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The Financial Situation.
Several rather notable developments have marked

the course of affairs during the present week. Chief
among these developments have been (1) the fur-
ther advance in money rates, both for call loans and
for time accommodation; (2) the poor condition of
the Winter wheat crop; (3) the continued activity
of the steel trade. The call loan rate on the Stock
Exchange on Tuesday touched 6%, the highest fig-
ure recorded since Dec. 31 1926, though there was a
reaction to 5% on Thursday, with the rate yesterday
afternoon 41/2%. What is more important, however,
is that the interest charge for time loans has also
continued to rule higher, the rate having risen to
5%, the prevailing quotation for all dates of ma-
turity from thirty days to six months being now
47/8@5% per annum.

There is nothing remarkable about the increas-
ing dearness of money. It is the natural outgrowth
of the tremendous speculation on the Stock Ex-
change and the steady expansion of brokers' loans.
If money and credit conditions were the same as be-
fore the establishment of the Federal Reserve sys-
tem, the rise in money rates would have to be hailed
with considerable satisfaction as calculated to ex-
ercise somewhat of a curb on the speculative frenzy.
High money in and by itself rarely jeopardizes the
course of a bull market, since speculative trades
in stocks are usually for short and sharp turns in
the market, the purpose being to make quick profits.
Accordingly, the interest charge even at high rates
is relatively a small item of cost, especially when, as
is now the case, stock prices are advancing by leaps
and bounds, and not only quick profits, but large
profits, are possible. The particular in which high
money, or "tight" money, formerly did exercise a
deterrent effect on an unbridled stock speculation,

was in revealing the strained position of the banks
which by their policy had been loaning too freely
in aiding the speculation, and now had reached the
point where further loaning was impossible. Tight
money on those occasions was a warning to both the
banks and to those using them for speculative pur-
poses that a halt would have to be called.
But now, with the Federal Reserve banks ever

ready at hand to extend unlimited credit to mem-
ber banks on the security of U. S. bonds or upon
commercial paper, a strained position of the banks
no longer counts for much and there is nothing to in-
terrupt the speculation, no matter how inordinate or
how flagrant its character. We must expect the pres-
ent speculation, therefore, to continue absorbing
more and more credit and more and more funds, until
some untoward event occurs, bringing it to an abrupt
close, and shows the hollowness and unsubstantial na-
ture of the whole movement. Unfortunately, too, be-
cause of the action of the New York Clearing House
in discontinuing the Saturday weekly returns of the
banks and trust companies included within its mem-
bership, knowledge regarding the reserve position
of this important body of institutions is no longer
available, thereby removing this check also—the
check which publicity necessarily imposes—upon
excessive loaning on the part of the, banks in aid
of speculation. During the present week there has
been extensive calling of loans on each aid every
day to a very large aggregate, due doubtless to the
fact that the banks deemed it incumbent to restore
impaired reserves, but with definite and conclusive
data lacking on that point, no one is any the wiser,
and thus the wholesome and corrective influence
which would result, were the facts permitted to be-
come known, is lost and that safeguard and protec-
tion against unsound methods likewise removed.
As to the decline in the condition of the Autumn

sown wheat, the decline is serious, but the effects
can be easily exaggerated, as far as a reduction
in the size of the crop is concerned. We deal with
the figures in a subsequent part of this article and
will only say here that the condition is stated as
being down to 68.8% of the normal, which is lower
thab the April 1 condition in all the years back to
1879, with only two exceptions. The Winter has
evidently been very trying for the growing wheat be-
cause of the absence of a sufficient snow covering
and because of alternate freezes and thaws. At
68.8%, the present April 1 condition, comparison is
with 84.5% on April 1 last year. But under favor-
able weather between now and harvest time, a party
at least, and maybe a considerable part, of the im-
pairment well doubtless be made good. Abandon-
ment of acreage on account of Winter killing has
undoubtedly been large, considerably larger than
the average, reducing the area to be harvested, but
on the other hand, it should not be forgotten that
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the area sown last April was fully 10% in excess of
that sown at planting time in the previous year, and
Winter killing the previous season, too, was heavy.
The area sown last Autumn was 47,897,000 acres, as
compared with 43,465,000 acres sown in the Fall of
1926, and only 37,873,000 acres harvested in the
Summer of 1927 from the Autumn plantings of 1926.
With the area in wheat so much larger, it may turn
out in the end that the crop will not after all fall
so very much below that of last year, though obvi-
ously everything will depend upon the weather dur-
ing the next three months.
Even, however, with the crop substantially small-

er the present year, the farmers have the advan-
tage of a considerably higher price as an offset to
the loss in quantity. As indicating the better level
of market value now existing, it is only necessary to
say that the May option for wheat at Chicago closed
yesterday at $15l 5/8 against $1.32% at the same date
last year. Other grain prices show even larger ad-
vances, May corn in Chicago having closed yester-
day at .995,4c. against only 70c. a year ago, and

May oats at 57%c. against 44c. the previous year.

Thus the farmer's position is enormously improved

as compared with a year ago, by reason of the higher

prices he is able to realize for his productions, and

alongside of this the reduction in yield, even if it

should prove substantial, is not likely to cut much

of a figure. A loss in the Winter wheat crop is in

any event of much less consequence than a shrink-

age in the size of the Spring wheat crop. The Spring

wheat States are largely one-crop States, and a loss

in that crop means a loss to its full extent. On the

Other hand, the Winter wheat States do not raise

Winter wheat alone, but raise other crops which sell

readily for cash in the market, and from this it fol-

lows that the abandoned Winter wheat area is likely

to be plowed up and seeded with other crops.

Really the most important development of the

week, in our estimation, has been the knowledge that

has come that the steel trade has enjoyed far great-

er activity than any one had supposed. The Ameri-

can Iron & Steel Institute has the present week

made public the figures of steel production in the

United States during the month of March and these

have proved very much of a surprise in the extent of

the output disclosed for that month, the tonnage

having fallen only a trifle below that far March last

year, which was the largest on record. In other

words, the output of steel ingots in March 1928 is

calculated at 4,507,520 tons, against 4,535,272 tons

in March 1927. The United States Steel Corpora-

tion has also the present week made public its 'state-

ment showing the unfilled orders on the books of the

subsidiary corporations as of March 31, and they

afford additional testimony to the volume of busi-

ness done and the volume to be done in the immedi-

ate future. The aggregate of these unfilled orders

March 31 is somewhat smaller than on Feb. 29, be-

ing 4,335,206 tons against 4,398,189 tons, but on

March 31 last year the aggregate was only 3,553,140

tons, showing how much better the situation is the

present year, though it was by no means bad in the

early months of last year. Moreover, the trade pa-

gers tell us that the activity referred to is continuing

during the current month of April. For instance,

the "Iron Age," in its review for the present week,

says: "Following a record output in the first quar-

ter, steel mills are maintaining operations at the

'high rate reached in March. Heavy specifications

late last month, particularly in plates, shapes and
bars, assure a good mill engagement through April."
There is, to be sure, a fly in the ointment, and that
is that prices for certain steel products are weaken-
ing; that, however, has a bearing only on the profits
that the steel concerns are making, not on the vol-
ume of their production.
We call this assurance of continued activity in

the steel trade as the most important development
of the week, because it seems to us that sooner or
later this activity must be communicated to other
lines of trade and business, which still lag behind
in many cases. The automobile industry continues
to show encouraging growth, and, indeed, the re-
vival of the steel trade is in no small measure due
to the orders coming from the automobile concerns.
At the same time, the railroads are by degrees get-
ting in better shape again, even though freight train
loadings are still running below last year. We 0
review the returns of earnings for the month of
February in a separate article on a subsequent page,
and the noteworthy feature of the compilations is
that comparison with a year ago is the very best we
have had for many months past. The falling off in
the gross is relatively small, in part as a result of
the extra day the month contained, while in the
net there is actually a trifling increase compared
with the same month last year. What makes the im-
proved showing particularly significant is that the
roads the present year lost heavily in their coal traf-
fic, comparison being with the period last year when
every nerve was strained to mine every ton of coal
that could be got out in preparation for the suspen-
sion of mining in the bituminous regions which was
to come on April 1, with the inauguration of the gen-
eral strike on that date. In the comparison for the
month of March there will be the same drawback,
but in April and subsequent months comparison will
be with the period in 1927 when the strike was ac-
tually in effect and mining and shipping of coal
were correspondingly reduced. In other words, from
now on comparisons should again improve, particu-
larly if the revival in the steel trade continues.

It deserves to be noted too, that the Long Island
R. R. the present week actually declared a divi-
dend on its stock, namely, 4% payable May 1, being
the first dividend declaration by this road since
away back in 1896. The matter is of little signifi-
cance as far as the general public is concerned,
since virtually all the stock of the road is owned
by the Pennsylvania Railroad, but the Long Island
R. R. not so many years ago was looked upon as per-
haps the most forlorn road in the country. Under
Pennsylvania Railroad management, it has taken its
rightful place in the railroad world, and its growth
and progress now seem assured. The point of im-
portance is that when a former outcast like this
can through the application of proper methods be
raised to the dividend ranks, almost anything seems
possible among the railroads.

As expected, brokers' loans on the Stock Exchange
made another new high record in all time the pres-
ent week. The further addition this week is more
moderate than was the huge expansion which oc-
curred the previous week, and the speculative fra-
ternity has been deriving much comfort from the
fact, though that is the only thing that can be said
on behalf of the further increase. Last week's ad-
dition was no less than $153,929,000, while the prem.

A
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cut week's increase is only $15,162,000, and is there-
fore small by contrast. But that does not change
the fact that the totals are growing steadily larger,
though the amount of increase from week to week
may vary. We ventured the opinion in our issue
of last Saturday that the grand total of these loans
would the present week pass the $4,000,000,000
mark. Actually, the present week's total falls a
little short of this, being $3,994,470,000, which com-
pares with $3,979,308,000 last week, but only $2,-
862,615,000 on April 13 of last year, showing an
addition for the twelve months of no less than $1,-
131,855,000. A point of importance is that the fur-
ther increase the present week came entirely from
the out-of-town banks. The loans to brokers and
dealers (secured by stocks and bonds) made by 47
reporting member banks in New York City for their
own account dropped from $1,264,718,000 April 4
to $1,144,144,000 April 11, but the loans for account
of out-of-town banks ran up from $1,499,806,000
April 4 to $1,649,408,000 April 11, being an
addition for the week it will be seen of roughly
$150,000,000.
Not less important is the fact that the Federal

Reserve Banks in their own returns show that the
member banks are now steadily enlarging their bor-
rowing at the Reserve institutions. The discounts
for the member banks which last week increased
from $524,096,000 to $601,476,000, the present week
have risen further to $618,679,000, at which figure
comparison is with only $425,767,000 at the corre-
sponding date last year. Not only that, but the hold-
ings of acceptances the present week have increased
from $343,636,000 to $361,595,000, which compares
with $256,724,000 a year ago. The holdings of U.
S. Government securities are a little lower at $378,-
016,000, against $383,232,000, and compare with
$355,344,000 last year. Altogether, total bills and
securities the present week stand at $1,359,280,000
against $1,329,334,000 a week ago, and compare with
only $1,040,335,000 on April 13 last year. The de-
posits of the twelve reserve institutions (made up
almost entirely of the reserves of the member banks)
increased during the week from $2,434,987,000 to $2,-
478,441,000, but the amount of Federal Reserve
notes in circulation fell from $1,601,010,000 to $1,-
588,769,000. The gold holdings, at $2,748,797,000
are a little larger than a week ago, when the amount
was $2,743,529,000. •

There have been no signs of any let-up in the spec-
ulation on the Stock Exchange this week. Trans-
actions have run in excess of 4,000,000 shares on each
and every day. On Saturday last the Exchange was
closed, as it had been the day before, Good Friday.
On Monday the sales aggregated 4,116,860 shares;
on Tuesday, 4,063,050 shares; on Wednesday, 4,353,-
130 shares; on Thursday, 4,397,830 shares, and yes-
terday 4,568,500 shares. In addition, it should not
escape attention, dealings in the Curb market are
also of unexampled dimensions. The sales there
now often run in excess of 1,000,000 shares a day.
This happened on March 30, when the sales were
1,056,316 shares, and twice thepresent week, namely,
on Thursday (April 12), when the transactions
reached 1,134,865 shares and again yesterday when
the dealings for the day footed up 1,142,490 shares.
In the two markets combined the dealings the pres-
ent week have on nearly every day exceeded five mil-
lion shares and on some days have been approaching

close to six million shares, the total yesterday for
the two having been 5,710,990 shares.
The speculative fever continues unabated, and the

severe breaks in prices, instead of leading to col-
lapse, add new zest to the buying fever. The ac-
tion of the market the present week affords new
testimony to that effect High money rates have
been an influence during the week in affecting the
course of prices, but mainly because they placed a
weapon in the hands of traders for making concert-
ed attacks upon the market, with the view to driv-
ing prices lower. On Monday the market was some-
what irregular under extensive calling of loans by
the banks, with apparently considerable liquidation
in many of the leading stocks; and yet there were
even then some sharp advances in special instances,
such as Anaconda and other copper stocks, and also
in Chrysler and other motor stocks. Money on the
Stock Exchange on that day ruled at 51/4@51/2%.
On Tuesday the call money rate touched 6%, the
highest figure recorded since the close of 1926, and
the stock market suffered a severe break all around,
and of quite extensive proportions, with all the cus-
tomary market leaders like General Motors, U. S.
Steel, Radio Corp., &c., selling off 1 to 5 points.
New York Central, among the railroad stocks, how-
ever, stood out conspicuously with an advance of
several points. On Wednesday the stocks which the
previous day had been pronouncedly weak now dis-
played great strength, and scored advances running
from 1 to 16 points. General Motors stocks and
U. S. Steel once more took the lead and New York
Central shot up with a rapidity which previously
had been characteristic only of the industrial group
and the high priced specialties.
The effect of the break of the day before had been

simply to stimulate outside buying, instead of driv-
ing it away. The reasoning appeared to be that
the market had now had a sharp reaction and must
hence be a good buy. The drop in call money rates
to 51/2% served as an additional incentive or per-
haps scared those having committments on the short
side to cover their outstanding contracts. On Thurs-
day weakness again developed, notwithstanding
easier money, the call loan rate dropping to 5%.
As a result a part of the advances of the previous
day were lost. Still, as on so many other previous
occasions, special stocks like Consolidated Gas of
N. Y. and Brooklyn Edison, enjoyed sharp advances.
On Friday the fact that brokers' loans for the re-
porting member banks in New York City, as shown
by the Federal Reserve statement issued after the
close of business on Thursday, recorded only $15,-
162,000 further increase, instead of the expansion
of $153,924,000 the previous week, was looked upon
as an encouraging sign and the whole market once
more was bid up with great vigor.
The net result of the week's movements up and

down has been to leave many of the leading groups
of stocks, and also most of the specialties, particu-
larly the high priced ones, substantially higher.
Thus General Motors closed yesterday at 198%
against 19334 on Thursday of last week; Radio
Corp. of America, however, closed at 172 against
1831/4; General Electric closed at 16934 against
156; Montgomery Ward at 1441/2 against 143%;
and Sears, Roebuck at 1041/2 against 101%. In the
copper groups Anaconda Copper was strong and
closed at 683% against 661/2 on Thursday of the pre-
vious week; Greene-Cananea closed at 130 against
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1321/2; Kennecott Copper at 855/s against 851/4, and
Calumet & Arizona at 1021/4 against 1027/8.
All the steel stocks moved higher on the encour-

aging reports regarding the steel trade. U. S. Steel
common led in the upward movement and closed.
yesterday at 1511/2 against 1471/8 on Thursday of
last week; Bethlehem also sharply advanced and
closed at 697/8 against 59, while Republic Iron &
Steel closed at 637/8 against 601/2. The motor stocks
are lower except in the case of Chrysler, which
closed at 711/2 against 691/8; Packard Motors closed
at 703/1 against 707/8; Hudson Motors at 931/2
against 93%; Hupp Motors at 521/2 against 537/8,
and Studebaker at 667/8 against 67. The rubber
stocks continued to be adversely affected by the low
price of crude rubber. U. S. Rubber pfd. closed at
78 against 851/8, while the common closed at 44
against 461/8; Goodyear Tire & Rubber closed at
54 against 541/8 and B. F. Goodrich at 841/2 against
821/8..

New York Central has been the leader in the rail-
road group and closed at 181 against 178 on Thurs-
day of the previous week. Outside of this stock,
however, there have been few advances for the week.
Pennsylvania R. R. closed at 70 against 69% on
Thursday of last week; Atchison at 1921/8 against
193; Union Pacific at 1961/4 against 1971/4; Cana-
dian Pacific at 2111/4 against 2131A3; Chesa. & Ohio
at 198% against 197; Dela. & Hud. at 182% against
184, and Texas & Pacific at 1367/8 against 1391/2.
St. Louis-San Francisco has been more or less de-
pressed all week, and closed yesterday at 1181/4
against 120 on Thursday of the previous week.
The oil stocks in general show advances, compar-

ing the close yesterday with Thursday a week ago.
Standard Oil of N. J. closed at 411/4 against 407/8;
Pan Amer. Pet. & Trans. at 451/2 against 44%;
Marland Oil at 401/2 against 40%; Phillips Petrol-
eum at 41% against 41. Houston Oil, however, has
proved an exception; it closed on Thursday of last
week at 1591/4 but at the close yesterday was down
to 154%.

As noted further above, the Winter wheat crop
for this year so far makes a rather poor showing.
The condition on April 1, according to the report
of the Department of Agriculture, issued at Wash-
ington on Tuesday of this week, was only 68.8% of
normal. The April 1 condition shown for 1928 is,
with the exception of the two years 1925 and 1917,
the lowest of any corresponding date since the be-
ginning of the department's records in 1879. Last
year, on April 1, the condition of Winter wheat was
84.5% of normal, while the ten-year average con-
dition at April 1 has been 81.9%. The decline dur-
ing the past Winter, or since Dec. 1 of last year,

when the crop officially entered the Winter period

in its growth, has been 17.2 points, or from a condi-

tion of 86.0% of normal on December 1, 1927. The

reduction during this period has been exception-

ally heavy.
No estimate of the abandonment of acreage due

to Winter killing is announced by the Department

until its report issued a month later, but the loss

will undoubtedly be heavy. The area sown to Win-
ter wheat last Fall for this year's crop was much
larger than in recent preceding years, being 47,897,-
000 acres. These figures compare with 43,465,000
acres, sown to Winter wheat in the Fall of 1926,
for the crop harvested last Summer. In the Autumn

planting of the three preceding years, 1923, '24, '25,
the acreage sown to Winter wheat was even less than
that sown in the Autumn of 1926. In 1921, however,
it was slightly larger than last Fall, and in the
Autumn of 1918, for the crop of 1919, the area was
51,483,000 acres, which stands as the record. Al-
though 43,465,000 acres Were sown to Winter wheat
in the Fall of 1926, and the condition of the crop
planted at that time was 84.1% of normal on April 1
of the following Spring, or at the close of the
Winter season, the area harvested for that crop, in
the Summer of 1927, was only 37,873,000 acres, or
about 87% of the area planted. This represented
considerably more of a loss in acreage than appears
for the crop of the preceding year, harvested in the
Summer of 1926. The reverse was the case, how-
ever, as to the crop harvested in the Summer of 1925,
which, in respect to its April 1 condition, was also
very low, being comparable in that respect per-
haps with this year's crop.
There is frequently a considerable difference be-

tween the area sown to Winter wheat in the Fall
and that harvested the following Summer. This
difference is not in every instance attributable to
Winter killing, although that is generally the most
important contributing factor. The Winter wheat
crop, harvested in the Summer of 1925, for which the
April 1 condition of 68.7% of normal was practi-
cally the same as for 1928, shows a ratio in the area
harvested in 1925, to the area sown in the Fall of
1924, of only 78.2%. There was a very much great-
er loss in acreage for that crop than for the crop
harvested in 1927 or in most other years. The Win-
ter wheat crop harvested last year was 552,384,000
bushels, an average yield per acre of 14.6 bushels;
that of 1925 was only 401,734,000 bushels, an aver-
age yield per acre of 12.9 bushels. With the much
larger acreage this year and with conditions other-
wise at the low level as for the crop of 1925, the
yield this year should be in excess of 480,000,000
bushels. It is to be hoped that it will be much
higher.
The condition of the crop in many of the Winter

wheat States this year is below what it was on
April 1, 1927, and in some of the important States
the loss is very heavy. These are by no means,
however, the States of largest yield. In ordinary
years Kansas holds first place, Nebraska also shows
a. considerable production, likewise Oklahoma in
some recent years as well as Texas. Illinois, for
which production is usually large, reports a condi-
tion of only 37% of normal on April 1 of this year,
against 83% a year ago, and Indiana, a condition
of 29%, compared with 87% April 1 1927, while for
Ohio, the condition this Spring is 32% against 79%
a year ago. This gleans an extremely heavy loss
in area in these three States. In normal years, at
least 18% of the total Winter wheat crop may be
expected from these three States. Kansas, the lead-
ing Winter wheat State, reports the April 1 con-
dition this year at 77% of normal, against 79% a
year ago; South Dakota 75% against 80% respec-
tively for the two years; Oklahoma 80% against
85%, and Texas 74% against 89%. The North At-
lantic States show a condition on April 1 this year
of 73.3% of normal, against 94.0 on December 1
last and 83.0% April 1 1927; North Central States,
62.3%, 85.7% and 82.5% respectively for the three
dates last mentioned. For the corresponding peri-
ods the South Atlantic States show respectively
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71.2%, 90.5% and 85.9%; South Central, 74.7%,
79.3% and 86.7%, and in the West, 87%, 90.4% and
89.5%. The high condition in most sections on De-
cember 1 of last year, just prior to the beginning of
the Winter season, is to be noted, but the deprecia-
tion in the comparison with both preceding records
is quite marked. The condition of rye is reported
as 79.3% of normal, compared with a ten-year aver-
age of 85.8% and a previous low record of 80.2%.
Rye, like wheat, has suffered severely from Winter
killing in the Ohio Valley.

An increasing tendency toward speculative ac-
tivity on several European stock exchanges has been
noted in the past month and is thought to be not
unrelated to the frantic bidding up of stocks in the
New York market. Encouraged by conditions here,
speculators at London and to some extent at Paris
have been indulging in enthusiastic buying of both
new and well tried stocks, and public following is
gradually increasing, despite the warnings of conserv-
ative bankers. The interest in the stock market, par-
ticularly in London, is now said to be so widespread
that, even if a short reaction occurs in one direction,
it is an easy matter to encourage the public to fol-
low a new ascent. Financial groups in London were
declared, in a special cable of April 5 to the New
York 'Times," to be conspicuously successful in
gaining public support for new ventures which have
yet to prove their worth. Only the longer outcome
will reveal the risks that are now being taken in
blindly following the leadership of enthusiastic pro-
moters, this report added. It was said to be re-
alized in most circles in London that the higher
values of securities of certain well-established com-
panies may be justified, "but no one seriously de-
fends the heavy premiums which have been estab-
lished on the shares of many untried concerns."
Thoughtful observers in London, like their counter-
parts in New York, were declared to be much dis-
turbed at the headlong movements.

• A financial conference at which the banks of is-
sue of twenty-two leading nations are represented
was opened in Paris Wednesday at the Bank of
France. The meeting was expected to last about
a week and was said to be concerned chiefly with
technical problems such as the organization of a
closer form of co-operation among the various State
institutions of issue and the creation of an infor-
mation bureau for the dissemination of financial
information and statistics. The credit problems
growing out of the World War and the best methods
of following the exchange movements of the mar-
kets of the world are also to be discussed, according
to a copyrighted dispatch from Paris to the New
York "Times." Political motives were declared to
be entirely absent from the conference and it was
asserted by the financial experts that even the gen-
eral question of currency stabilization will be care-
fully avoided in the conversations. The meeting
was arranged under the auspices of the League of
Nations and in the opening session William Love-
day, representing the League, emphasized the grow-
ing need for co-ordination and exchange of the vast
amount of information relating to the bank of issue
questions in all countries. M. Quesnay, director of
the information service of the Bank of France, was
elected President of the Conference. The banks
which sent representatives to the meeting include

those of France, Britain, United States, Germany,
Italy, Belgium, Czechoslovakia, Switzerland, Aus-
tria, Greece, Hungary, Yugoslavia, Denmark, Hol-
land, Poland, Finland, Norway, Sweden, Rumania
and the Baltic States.

All correspondence between France and the

United States relating to the conclusion of the
proposed multilateral treaty renouncing war as an
instrument of national policy was submitted by
Washington yesterday to the governments of Great
Britain, Italy, Germany and Japan. An agreement
to this effect was reached in Washington last Sat-
urday in conversations between Secretary of State
Frank B. Kellogg and M. Paul Claude!, the French
Ambassador. The consideration of the correspond-
ence and comment by the other powers thereon was
invited, according to a statement given out by the
Department of State. This development in the pro-

tracted negotiations between France and the United
States for a general treaty outlawing all war was
viewed as a most hopeful one in Washington offi-

cial circles. It was accepted, a Washington special
to the New York "Times" said, as an indication that

these two Governments had 'reached a point where

they could look forward to an ultimate agreement.
Secretary Kellogg, however, made clear that this
latest move did not imply that the United States had

entirely accepted the French point of view as ad-
vanced by M. Briand, the French Foreign Minister,
in his note of March 30. The United States, Secre-
tary Kellogg was reported to have said, has not
conceded that the considerations advanced by France
necessitate any modification of the plain formula
to renounce war.
The step agreed upon in the conversations last

Saturday was described at the State Department as
one running merely to procedure. It was consid-
ered, nevertheless, that it will make possible an im-
portant exchange of views which may have far-
reaching effects on the eventual disposition of the
project. The negotiations will thus be extended
from the bilateral form in which they have so far
been conducted to the multilateral form which they
must ultimately assume according to the views of
the American Secretary of State. Discussions in
the British House of Commons some time ago re-
vealed that much of the correspondence had already
been placed before the other Governments, but this
was understood to have been done as a matter of
information only. The negotiations will now be
placed before the other Governments in a formal
note and discussion invited. In the meanwhile, it
was intimated in Washington, the United States
may express its views of the Briand note of March
30 in a memorandum to M. Claudel.
Widely different reactions to this latest develop-

ment in the negotiations were reported in the capi-
tals of the powers concerned. Officials in Paris
were said to be well satisfied that the conversations
should now be conducted among the six principal
powers instead of being merely a dialogue. Confi-
dence was expressed there, according to a special
cable of April 9 to the New York "Times," that
"there will ultimately result something beneficial
to the stability of peace." A little doubt was said
to have been occasioned by uncertainty regarding
Mr. Kellogg's views on the French reservations.
These, it was declared, were put forward as defi-
nite reservations from which the French Govern-
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ment would not retreat and were not meant simply
as suggestions. French officials were said to hold
the belief that all the other powers to whom the
correspondence is to be submitted will share fully
the French views as to the necessity of maintaining
M. Briand's conditions.
In London the proposal that the negotiations be

made multilateral did not excite much comment.
Opinion in the British capital appeared to be gen-
erally that the conversations would meet with the
same difficulties that had already been experienced
by Washington and Paris. Germany, according to
a cable dispatch of April 8, copyrighted, from Berlin
to the New York "Herald Tribune," stands whole-
heartedly behind the Kellogg proposal for outlaw-
ing war. It was received there, the dispatch indi-
cated, as a possible bridge to carrying the United
States into collaboration on European problems.
In Rome a decidedly cool reception was indicated
owing to the fact, said Frederick Hollowell, special
correspondent of the Herald-Tribune, that all such
anti-war moves are habitually regarded there as
"insincere maneuvers of professional pacifists and
therefore not in accord with Fascist conception of

A rapid and far-reaching improvement in the gen-
eral European situation, impelled by the powerful
forces of economic integration, was reported early
this week by Basil Miles, American representative
at the Paris headquarters of the International
Chamber of Commerce. The natural forces of "eco-
nomic association" were depicted by Mr. Miles as
overshadowing the political considerations which
so often in the past have dominated European busi-
ness policies. This is particularly apparent in a
growing understanding between France and Ger-
many, although Britain on the other hand is some-
what aloof from this movement, according to Mr.
Miles's statement which was made public in Wash-
ington on Sunday by the United States Chamber of
Commerce. The rapprochement between France and
Germany is being accelerated by a growing under-
standing of the mutual benefits which it entails,
the statement said. As a result, real stabili4 in
Europe was declared to be no longer a dream, but
a practical realization. Many writers, according
to Mr. Miles, have tried to screen these powerful
forces "behind the shadow of a national policy."
But France and Germany, he pointed out, "have nat-
ural economic associations—they are associated by
the fact that each produces in large degree what the
other desires to consume in corresponding propor-
tion—the wines, silks and other luxury articles of
France against the varied industrial production of
Germany."
Some observers in Europe were said to regard

this getting together of the former Continental ene-
mies as marking a further milestone in the economic
isolation of Great Britain from the Continent of
Europe. Great Britain, according to this view, is
turning more and more to the consolidation of the
far-flung British Empire as an economic unit, while
the Continental countries are turning more and
more to their immediate neighbors. Great Britain,
it was pointed out, has not participated as largely
as others in the cartelization of Europe and as a
result a growing tendency has been noted on the
Continent to ignore British collaboration as being
too difficult to obtain. This, the statement said,

"creates much comment on the possible continua-
tion of the process until Great Britain drifts into
another unit—the British Empire."
The general improvement in Europe was declared

to have been particularly apparent in the first quar-
ter of 1928, which has been "probably the best pe-
riod in a general sense since the war." This period,
Mr. Miles said, showed many tendencies at work
which are proving more • permanent than others
which have preceded them, for the reason that Euro-
pean economic reconstruction is no longer an ideal
of the vague future, but something clearly in sight,
most of whose difficulties have been overcome. As
the best practical measure of the improvement Mr.
Miles pointed to the stabilization of European cur-
rencies. "Apprehension that any important coun-
try is to have its currency go in off the deep end and
descend to the submarine abysses of the past has
practically vanished," he said. "On the contrary,
present apprehensions, as in the case of France, are
that stabilization is going more and more in an up-
ward, not downward, direction." The net result, ac-
cording to Mr. Miles, is that Europe has prosperity
in clear view. "In individual countries this pros-
perity is already assured; in general, it is certainly
regarded as imminent."

European interest in the possibility of a general
settlement of reparations and interallied debts was
very wide-spread the past week, discussions on the
subject having been stimulated by the pronounce-
ment of M. Poincare, Premier of France, that his
Government would willingly accept a suitable ar-
rangement to this end. The statement of the French
Premier was made in the course of a campaign
speech at Carcassonne, April 1, in which he defend-
ed the record of his coalition Government. Rever-
berations were immediately heard in all European
capitals and also in Wadhington, where it was re-
vealed that the original plan had been put forward
late last year by New York bankers and had been
amplified in Treasury discussions with S. Parker
Gilbert, Jr., the American Agent General for Repa-
rations Payments. It was denied in Paris, on be-
half of the French Premier, that he had any settled
plan in mind when he made his campaign speech.
Discussions, accordingly, centered around the so-
called "banker's plan," by which German repara-
tions would be scaled down to 32,006,000,000 gold
marks from their present theoretical total of 132,-
000,000,000 gold marks.
The banking community in Paris, according to a

copyrighted dispatch of April 6 to the New York
"Times," took care to point out that definite con-
elusions are not to be drawn at this time from the
pronouncement of M. Poincare. Although willing
to discuss a final settlement of the German debt,
Paris, it was said, will not take the initial step in
proposing any such alteration in the Dawes Plan.
Moreover, this report added, "when the question
of revising the Dawes plan is actually raised, M.
Poincare, or whoever may be his successor at the
head of the Ministry, will certainly not allow it to
be decided separately, and will insist on simultane-
ous settlement of all the inter-allied debts." As
against this, Agent-General Gilbert, in an interview
granted the Rome correspondent of the Ullstein
News Service of Berlin, declared Monday that "the
reparations question is an entirely independent
problem concerning only European nations and has
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no relation to the debts of the various countries to
the United States."
Mr. Gilbert's presumed connection with the gen-

eral settlement plan caused an extraordinary inter-
est to be taken in all his moves. His presence in
Paris on April 4 occasioned much comment there
and was said to have "lent significance to the situ-
ation." He proceeded to Rome on April 6 and spent
all of that day with the Italian Finance Minister,
Count Volpi, causing additional conjecture as to the
possibility of definite plans being afoot. An inten-
tion to sound out the Italian Government concern-
ing the possibility of revising the present system for
the payment of German reparations was thought to
have caused his journey to Rome. "It is believed
that nothing final will be settled in Rome," a dis-
patch to the New York "Times" said, "but that Mr.
Gilbert is now making the first approaches, which
may result in important developments later." In
official quarters in Rome it was stated, meanwhile,
that the Italian attitude toward the problem re-
mains unchanged. Italy holds, that is, that repara-
tions and inter-allied debts are one and the same
problem, which must be discussed and solved at the
same time. Further conjecture was caused by Lon-
don dispatches of April 7 which stated that Mr. Gil-
bert had been in London the previous week and had
conferred with Winston Churchill, Chancellor of
the Exchequer. Mr. Gilbert stated definitely on
April 9, however, that no extraordinary or decisive
results were to be expected from his conversations,
as the whole matter was still in a phase of study
which would require a long time.

The difficulties surrounding the shipment of $5,-
200,000 in gold made by the Soviet State Bank to
two New York institutions last February were aug-
mented by further international complications the
past week. The gold was shipped to this country
originally to facilitate the handling of finances in
the expanding commercial relations between the
United States and Russia. It appeared at first
that the Treasury embargo on Russian gold estab-
lished in 1920 would be relaxed and the shipment
admitted for assay by the Mint. But the question
of title was brought up by the Attorney-General of
the United States and it was decided that the gold
could be accepted only if the two New York receiv-
ing banks would guarantee title to the gold. This
they refused to do and the shipment was held for
disposition by the Soviet Bank. Before arrange-
ments could be made for its return, legal claim to
the gold was made by agents in New York of the
Bank of France and by Washington representatives
of the Rumanian Government. It was considered
that these claims would insure the retention of the
metal in the vaults of the New York banks for an
indefinite period during which, of course, it would
have no commercial value.
The shipment, nevertheless, was soon started on

its way back to Europe and profitable employment.
Reports were published on April 6 to the effect
that the gold had been quietly shipped to Germany
on the steamer Dresden, which sailed on the previous
day. There was nothing to prevent such shipment,
these reports said, since no attachment had been
filed against the gold in the course of the suit brought
by the Bank of France. Nor did the attorneys for
the French bank consider that such shipment in any
way prejudiced the suit brought by their principals.

They took the ground, it was said, that the recovery
of the gold or its value had been asked for and the
actual presence of the metal did not matter. In the
meantime, however, the question was raised whether
forcible seizure of the shipment might not be at-
tempted when the Dresden touched at Cherbourg,
France. But reports from Paris dated Thursday in-
dicated a belief that the shipment had been made by
the Majestic instead of by the Dresden and that it
is now safely landed in Germany where, it is con-
sidered, it will be held for disposition by the Soviet
authorities.
The release at New York of the Soviet gold proved

gratifying to Soviet officials, according to a Moscow
dispatch of April 6 to the Associated Press. They
were quoted as saying that the action of the two
New York banks indicates "that big American busi-
ness is adopting a sound attitude toward Russia,
which, despite lack of recognition, foreshadows
steady development of Russo-American trade."
Early in the present week it developed that the So-
viet Government had made formal inquiry at the
French Foreign Office on March 24 regarding the
action brought by the Bank of France. This note,
which was presented by Ambassador Dovgalesky,
remained unanswered owing, it was said, to the ex-
igencies of the French electoral campaign which oc-
casioned the absence from Paris of Foreign Minis-
ter Briand. A second note, calling attention to the
fact that the first had not been answered, was de-
posited at the Foreign Office by Ambassador Dov-
galesky on April 9. These notes of the Soviet Gov-
ernment, which constituted an official protest, were
viewed with much interest in Paris circles. They
were likely, a dispatch of Tuesday to the New York
"Herald-Tribune" indicated, to reopen two subjects
of Franco-Russian friction on which the French
Foreign Office feels keenly. It was suggested that
the French Ministry, in response to the Russian
notes, might well bring up the subject of the sums
of money which the Russians are alleged to have
spent for political purposes in France and the broad-
er subject of the repudiated Russian debts to the
French.

The German Reichstag on March 30 passed the
1928 budget in accordance with the emergency pro-
gram which had been worked out previously on the
occasion of intra-party disorders, and on March
31 the Third Parliament of the German Republic
was dissolved by order of President von Hinden-
burg. The ministers of the Coalition Cabinet will
remain in office until the new Reichstag is elected
on May 20. When the Reichstag was dissolved the
numerous German political parties promptly began
preparations for the electoral campaign. This has
now gotten into full swing. The prediction is very
generally made by political observers in Berlin that
the May elections will show a decided swing to the
Left and if this occurs there is little chance of the
present coalition returning to power. It is thought
that the Liberal parties will benefit most from the
swing and a strong vote in this direction will neces-
sitate a realignment of the parties in the next Gov-
ernment. It is recalled that the last two elections
of the Reichstag, which were held in May and De-
cember, 1924, showed the ranks of the middle parties
greatly depleted. The extremists on both wings
showed gains, the conservative Nationalists benefit-
ing particularly. Since that time practically all
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European elections have shown a marked tendency
toward Liberalism and Socialism and in the coming
elections in Germany, which has long had a power-
ful Left, it is believed that this trend will be ac-
centuated. Observers point out that the German
Democratic Party, which is the counterpart of the
British Liberal Party, has shown surprising gains
in recent municipal elections. The Democrats, ac-
cordingly, hope to win many votes from the People's
Party, which is more conservative. The People's
Party in turn expects to benefit by the accession of
votes from the hitherto dominant Nationalist Party,
which is ultra-conservative. This whole movement,
which is European wide, is thus seen to repeat in
hardly more than a decade the tremendous swing
first to the right and then to the left which spread
over Europe for more than 50 years after the outbreak
of the French Revolution. The history of democratic
institutions is not long enough to warrant an esti-
mate of how far the present development is likely to
go. But as the swing to the right was not so ex-
treme, so also, it may be presumed, will the drift
to the left be comparatively mild.

Attempts on the lives of Italy's most prominent
men, King Victor Emmanuel and Premier Benito
Mussolini, Thursday, created profound unrest in
all strata of the Italian population. The attempt-
ed assassination of the King occurred in Milan
where vast crowds were gathered to inaugurate a
sample fair. Some ten minutes before the royal
cortege was to proceed to the fair through the dense-
ly lined streets, a bomb concealed in the base of a
flagstaff exploded with terrific violence. The ef-
fect of the explosion was described as devastating.
In a copyrighted dispatch to the New York "Times"
it was said that the ground all around the shattered
flagstaff was strewn with lifeless bodies lying hud-
dled together in confused groups. The dead num-
bered fifteen and the injured more than forty. The
King refused to postpone the ceremony of inaugura-
tion despite the danger to which he was exposed.
Reports from Switzerland, received at the same
time, stated that an effort had been made to bomb
an express train on which Premier Mussolini was
traveling. Inspectors were said to have found the
bomb just before the passage of the train. In offi-
cial quarters in Rome these attempts at assassina-
tion were regarded as acts of terrorism on the part
of Socialist or Communist fanatics. On the return
of the King to Rome Thursday evening, great crowds
gathered in imposing demonstrations of loyalty.

Balkan politics in the past week furnished a sur-
prising number of indications of what even cautious
observers consider to be a real tendency toward

peace in Southeastern Europe. Amicable expres-

sions have been plentiful enough in this bloody cor-

ner of Europe, but they have seldom been followed

by friendly acts. In the present instance, a num-

ber of friendly compacts appear to be imminent and

at least one has already been made. This last is a

treaty of non-aggression which was signed at Ge-

neva last week under the auspices of the League of

Nations by the Foreign Ministers of Rumania and

Greece. A similar treaty is deemed probable be-
tween Rumania and Yugoslavia. Further west, the
tension between Yugoslavia and Albania was great-
ly relaxed on April 6 when the frontier between
these two countries was reopened. It was closed

recently on the pretext of an epidemic of typhus,
but it was suggested in informed quarters that po-
litical considerations had rather more to do with
the matter. The news of the reopening of the fron-
tier caused pleasant surprise in Belgrade. In
Athens it was announced on April 8 by M. Michal-
akopoulos, the Foreign Minister of Greece, that a
systematic policy of treaties to insure the peace of
Eastern Europe had been begun. The Greek Minis-
ter also made it plain that conversations which he
had been conducting in Geneva with Tewfik Rushdi
Bey, Foreign Minister of Turkey, were proceeding
favorably and would be continued in Angora. More-
over, Greek relations with Italy were pronounced
to be "absolutely friendly." In Constantinople on
the same day it developed that recent conversations
at Milan between Tewfik Rushdi Bey and Premier
Mussolini of Italy give promise of an Italian-Turk-
ish agreement. Meanwhile, it was pointed out in
Rome that the Foreign Ministers of Rumania, Tur-
key, Greece, Albania and Poland had successively
visited the Italian capital during the Easter holi-
days in order to establish personal contact with
Premier Mussolini. Premier Bethlen of Hungary
also conferred with the Italian Premier during this
period. These developments were said to show a
startling spread of Italian political influence east-
ward.

Reports of student riots in Venezuela, current for
the past month, were followed last Saturday by a
military uprising in the very heart of the Venezue-
lan capital, at Miraflores Palace, the home of Presi-

dent Gomez. A battalion of Federal troops was
involved. Headed by four Federal officers, these

took up arms against the Caracas Government and
attempted to seize large stores of arms and muni-

tions. General Lopes Contreras, head of the Caracas
forces, learned of the revolt and took immediate

steps to defend the barracks where the war material

was stored. The mutineers were decisively defeated

and many were captured. Students were among

the attackers. Complete quiet was quickly restored
throughout the city, the Government announcing

that the population as a whole remained entirely

alien to the revolt. The movement, according to a
Government statement, was organized by the Vene-
zuelan Students' Federation and was inspired by
enemies of the Government abroad and by Commu-
nistic elements. Independent reports linked the
events in Venezuela with the Presidential politics
of the country. Two factions are active in Caracas,

a dispatch of April 9 to the New York "Herald
Tribune" said. One wants an election to regularize
the Government's position. The other wants Presi-

dent Gomez to establish an hereditary dictatorship
by supplanting himself with his son. President Go-
mez has been active in Venezuelan political life for
more than thirty-five years and has been in power
since President Cipriano Castro fled to Europe in
1908.

There have been no changes this week in discount
rates by any of the central banks of Europe. Rates
continue at 7% in Germany; 6% in Italy and Austria;
532% in Norway; 5% in Denmark and Madrid; 432YG
in London, Belgium and Holland, and 31A% in
France, Switzerland and Sweden. In London open

market discounts are 3 15-16@4% for both short
and long bills, against 4% for both on Friday of last
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week. Money on call in London was 43.70 on
Wednesday and Thursday, but was down to 334%
yesterday. At Paris open market disounts remain
at 3h% and in Switzerland also at 33j%.

The Bank of England in its latest weekly state-
ment as of date Apr. 11, shows a gain in gold of
£458,494 and a decline of notes in circulation of
£1,044,000, the reserve of gold and notes in the
banking department thereby being augmented by
£1,503,000. The ratio of reserve to liabilities con-
tinued its downward course, the present ratio being
34.91% against 35.16% last week and 37.96% two
weeks ago. Public deposits decreased £8,199,000
but "other" deposits gained £13,337,000. Loans
on Government securities diminished £1,680,000
while loans on other securities rose £5,338,000
Gold and bullion held by the Bank now amounts
to £157,703,179 in comparison with £153,173,394
last year and £146,490,936 two years ago (1926).
Notes in circulation aggregate £135,561,000 against
£137,859,965 and £140,716,565 in 1927 and 1926
respectively. •The official discount rate remains at
432%. Below we furnish comparisons of the various
items of the Bank of England returns for five years.

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1928.
April 12.

1927.
4pr11 13.

1926.
April 14.

1925.
April 15.

1924.
April 18.

Circulation b 135.561,000 137,859.865 140,716,565 121,362,825 125,477,045
Public deposits  17,799.000 23,901,250 19,064,156 14.780.413 18,402,551
Other deposits 102,221,000 97,075,650 103.818,766 110,333,035 102,066,468
(tovernm't securities 33,110,000 28.981,935 40,210,328 39,292,221 40,917,755
Other securities  62,690,000 74.588,605 66,577,355 78,415,649 74,843,131
Reserve notes & coin 41,892,000 35,063,429 25.524,371 27.108.303 22,385,046
Coln and bullion a_157.703.179 153,173,394 146,490,936 128,720.928 128,112,091
Proportion of reserve
to liabilities  34,91% 28.98% 22.28% 2111 % 185.6%

Hank rate  434% 5% 5% 5% 4%

a Includes, beginning with April 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 England on the British Government's decision to return to the gold standard.
b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank

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

The Bank of France in its statement as of April 11
showed a reduction in note circulation of 266,137,000
francs, decreasing the total of that item to 60,026,-
888,890 fraws as against 52,883,136,155 francs last
year and 52,443,156,095 francs the year before. Gold
holdings in France rose 13,025 francs but abroad
available and non-available remained unchanged.
Bills discounted decreased 1,022,262,000 francs and ad-
vances to the State declined 400,000,000 francs, where-
as silver increased 7,000 francs, trade advances 69,734,-
000 francs, Treasury deposits 79,303,000 francs, gen-
eral deposits 46,059,000 francs and divers assets
394,253,000 francs. A comparison of the various
items of the Bank's return for the past three years is
given below:

BANK OF FRANCE'S

Changes
for Week

Gold Holdings— Francs.
In France Inc. 13,025
Abroad—available Unchanged
Abroad—non-avail Unchanged

COMPARATIVE STATEMENT.

Status as of
April 11 1928. April 13 1927. AprU 14 1926.

Francs. Francs. Francs.
3.879.540.593 3.683,507,443 3,884,028.059
462,771,4781 1,884,320,907 1,864,320,907

1,401,549,429f

Total  Inc. 13,025 5,543,861,500 5,547,828,350 5,548,348,967
Silver  Inc. 7,000 342,943,056 342,303,073 332,209,925
Bills discounted. _Dec.1,022,262,000 1,587,611,699 4.534,026,089 3,481,989,389
Trade advances__ _Inc. 89.734,000 1,795,839,360 1,827,865,717 2,479,325,746
Note circulation_ _Dec. 288,137,000 60.026,888,890 52,883,136,155 52.443,156,095
Treasury deposits_Inc. 79,303,000 100.917,900 97,875,161 10.636,048
General deposits_ _Inc. 46,059,000 7,998.135,731 3,801.271,832 2,687,180,295
Advances to State_ Dee. 400,000.000 23,800,000,000 28,150,000500 35,850,000,000
Divers assets Inc. 394,253,000 25,641,091,502 11,442,487,242 3.567,207.127

The Bank of Germany, in its statement for the
first week of April showed a decrease in note cir-
culation of 102,125,000 marks, reducing the total
of that item to 4,411,025,000 marks, as against

3,459,738,000 marks iii 1927 and 2,061,441,000
marks in 1926. Other daily maturing obligations
increased 69,641,000 marks, while other liabilities
declined 3,275,000 marks. Bills of exchange and
checks decreased 51,272,000 marks, silver and other
coin 8,839,000 marks, advances 9,434,000 marks,
investments 43,000 marks and other assets 10,-
630,000 marks. Deposits abroad remained un-
changed. Gold and bullion rose 29,381,000 marks,
reserve in foreign currency 7,765,000 marks and
notes on other German banks 7,413,000 marks.
Below we furnish a comparison of the various items
of the Bank's return for three years past:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes for
Week.

Assets— Retchsmarks.
April 5 1928.
Reichsmark,.

April 7 1927. April 7 1926 .
Reichsmarks. Retchsmarks.

Gold and bullion Inc. 29,381,000 1,960.137.000 1,851,338,000 1.491,122.000
Of which depos. abr'd Unchanged 85,626,000 101,388,000 262,825.000
Reserve in foreign curr_Inc. 7.765,000 196,631,000 191,807,000 481,397,000
Bills of each. & checks_Dee. 51,272,000 2,600,747,000 1,923,944,000 1,227.669,000
Silver and other coin_ _Dec. 8,839,000 51,108,000 103,756,000 90,322,000
Notes on oth. Ger. bks.Ine. 7,413,000 14,299,000 13,198.000 15,691,000
Advances Dec. 9,434,000 75,432,000 14,781,000 7.686,000
Investments Dec. 43,000 94,004,000 92,905,000 246,428.000
Other assets Dec. 10,830,000 613.151,000 520.268,000 1,001,179,000

Liabft Wes—
Notes in eirculation_Deo.102..125,000 4,411.025,000 3,459,738,000 2.081,44..000
Oth. daily matur. oblig.Inc. 89.841,000 802,278,000 702,828,000 770,713,000
Other liabilities Dec. 3,275,000 185.106,000 183,350,000 379,467,00

A keen and widespread interest in the New York
money market was again apparent the past week,
with security prices showing great sensitiveness to
changes in fundamental rates. Strong conditions pre-
vailed in the early sessions of the week, a little more
ease being manifested later on. The opening rate for
call money Monday was 53470, but on withdrawals
by the banks of approximately $35,000,000, this
figure was advanced to 51A%. Additional withdraw-
als of $25,000,000 Tuesday caused greater firmness,
the call rate being advanced to 6%, the highest figure
in more than a year. This rate brought a large inflow
of funds from the interior of the country, the volume
offered being sufficiently great to cause a drop in the
Stock Exchange rate Wednesday to 5 while in
the outside or street market funds were offered at 5%.
The ease was accentuated Thursday, with a drop to
5%, while in the street market funds were available
at 434%. The Stock Exchange rate, in the last hour
of trading yesterday, finally dropped to 432%, with
some transactions reported in the street market
at 4%%.
In time money trading also higher figures were

established early in the week, and in this department
they were maintained throughout. The rate on
longer maturities reached 5% Tuesday and money
brokers reported later that the bulk of the business
was being done at this figure. Bankers' acceptances
also reflected the firmness, an advance of N% tak-
ing place yesterday. This was considered significant
as indicating an expectation of continued firmness
in money rates. Loans to brokers on stock and
bond collateral again showed a further increase in
Thursday's statement of the Federal Reserve Bank
of New York. The increase for the week of $15,-
162,000 carried the total to a further new record high.
The gold export movement was also continued, the
statement of the Federal Reserve Bank of New York
indicating shipments of $19,562,000 from the port
of New York during the week ending Wednesday.
An additional $12,000,000 of "earmarked" gold was
shipped to France and was not included in this sum-
mary. Conjecture was again heard in the. financial
community as to the possible effect of a narrowing of
the credit base at the same time that purely specula-
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tive employment of credit is increasing to so vast an
extent.

Dealing in detail with the rates from day to day,
the renewal rate for call loans on Monday was 53%
but the general rate rose to 54% as the day pro-
gressed. On Tuesday the renewal rate was moved
up to 54%and on new loans there was an advance
to 6%. On Wednesday the renewed rate also was
marked up to 64%, but in the afternoon the rate on
new loans dropped to 54%. On Thursday the
renewal rate was reduced to 54% while the general
rate dropped to 5%. On Friday rates eased still
further with the renewal figure 5% and a drop in
the general rate to 44% Rates for time loans were
advanced all around. On Tuesday and the higher
figures have been maintained since then the quota-
tion now being 44(4)5% for all maturities from 30
days to six months. In the paper market, rates
for four to six months' names of choice character are
414%, with some business done at 44%. For
names less well known the quotation now is 44%
®4%%. For New England mill paper the quotation

18 43/2%.

In the market for banks and bankers accept-
ances the posted rate of the American Acceptance
Council for call loans against acceptances was ad-
vanced on Wednesday from 44 to 5% but reduced
again to 44% on Friday. The posted rates of the
Acceptance Council for prime bankers' acceptances
eligible for purchase by the Federal Reserve banks
was advanced of 1% on Friday for all maturities
and quotations are now 33% bid and 34% asked
for bills running 30 days, 34% bid and 334% asked
for bills running 60 days, 4% bid and 34% asked
for 90 days and also for 120 days and 44% bid and
4% asked for 150 and 180 days. Open market
rates have been simmilarly advanced.

SPOT DELIVERY.

—180 Days— —150 Days-- —12 Days—
Bid. Asked. Bid. Asked. Bid. Asked.
4 334 4 345 374 351

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

Petite eligible bill*  345 3( 3( 3H 355 355

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks 4 bid
Eligible non-member banks 4 bid

Prime eligible but.

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

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bata.
Rate in Effect
on Ayr. 13

Date Previous
Established. Rate.

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
Bt. Louie 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

4 Feb. 8 1928 354
4 Feb. 3 1928 355
4 Feb. 16 1928 334
4 Mar. 1 1928 355
4 Jan. 27 1928 334
4 Feb. 11 1928 334
4 Jan. 25 1928 355
4 Feb. 21 1928 351
4 Feb. 7 1928 334
4 Feb. 10 1928 345
4 Feb. 8 1928 33.4
4 Feb. 4 1928 334

Sterling exchange has been firm and higher this
week, although the market has been somewhat more
dull than usual. On Monday last there was prac-
tically no trading because of the holiday on the
European exchanges. The range this week has
been from 4.879 to 4.88 1-16 for bankers sight,
compared with a range last week of 4.87% to
4.87 31-32. The range for cable transfers has been
from 4.88 3-16 to 4.88 7-16, compared with 4.884
to 4.88 11-32 a week ago. Both the undertone of

sterling and of the Continental gold currencies in
general has been firm. Normally the heavy de-
mand for collateral loan money in New York, with
call loans on the Stock Exchange the present week
ranging from 5% to 6% and time money against
Stock Exchange collateral from 44% to 5%, would
induce a strong flow of money from London to New
York to take advantage of these rates, thus mili-
tating against the sterling rate. So far, however,
during the period of advancing money rates here,
little money has come from London. There has
been a certain tendency in this direction, but it has
not been marked. This is the more surprising,
since while there is also strong speculative trading
on the London stock exchange and money is in de-
mand there, the London money quotations are
nevertheless much less attractive than the collateral
loan rates in New York. Seasonal influences favor
higher sterling until about September. Demand
for sterling here is not active, but the supply con-
tinues scarce both here and in Continental centers,
so that moderate inquiries suffice to bring higher
prices. As during many weeks past, there appears
to be an abundance of dollar exchange in many
markets and this oversupply of dollars with relative
scarcity of sterling, has an important bearing on the
London rate. Dollar long-term loans abroad, though
smaller in volume this year than last, remain ex-
tremely large. These loans add to the plentiful
supply of dollar credits and add to the premium on
sterling as compared with the dollar. With sterling
cables around 4.88 7-16 as recorded in yesterday's
market, it would not be surprising to see small
amounts of gold go to London for sale in the London
open market, but it is believed that large amounts
cannot go until sterling passes 4.8834. Anxiety
expressed by banking authorities in New York
with respect to the continuing increase in Stock
Exchange loans may, it is believed, induce an in-
crease in the rediscount rate of the New York Federal
Reserve Bank from 4% to 44%. In such an event,
giving additional firmness to money rates on this
side, the outward flow of gold would almost certainly
be halted, except for earmarked stock, and foreign
banks would be inclined to send their temporary
funds to New York. If such a change in the money
situation here should occur, it seems probable
that sterling quotations might weaken fractionally.
Such a step too would seem to preclude any possi-
bility of a lowering of the rediscount rate of the Bank
of England.

This week the Bank of England shows a gain of
gold holdings of £458,494. On Tuesday the Bank
of England sold £24,000 in gold bars to an unstated
designation. On Wednesday the Bank sold £43,000
in gold bars to an unstated designation. At the
Port of New York the gold movement for the week
April 5-April 11, as reported by the Federal Re-
serve Bank of New York, consisted of imports of
$56,000, chiefly from Latin America. The exports
totaled $19,562,000, of which $11,888,000 were
shipped to France, $5,253,000 to Germany, $1,-
500,000 to Argentina, and $800,000 to Venezuela.
There was no Canadian movement of gold either
to or from the United States. The gold shipment
to Germany was accounted for here last week
and was the Soviet Russian gold sent to New York
on Feb. 21. Another shipment of approximately
$12,900,000 was later sent to France on the
steamer De Grasse. This shipment, will be ac

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



APR. 14 1928.] ' FINANCIAL CHRONICLE 2215

counted for in next week's gold movement report
of the Federal Reserve Bank of New York. This
makes a total of $108,000,000 gold sent to France,
of which $73,200,000 was from earmarked stock of
the Bank of France held in New York. It was
announced yesterday that the National Bank of '
Commerce in New York would ship $1,680,000 gold
to Rio de Janeiro to-day for account of White,
Weld & Co. Canadian exchange has been slightly
weaker. On Monday Montreal funds were at
3-32 of 1% premium. The premium diminished
steadily during the week until Montreal funds were
close to par, the quotation Thursday being down to
1-32 premium, but yesterday recovering to 1-16.
The reason assigned for the weakness in Canadian
exchange is the heavy flow of money from the
Canadian banks to take advantage of the high
collateral loan rates prevailing on the New York
Stock Exchange.

Referring to day-to-day rates, sterling sold off on
Saturday last in an extremely dull market. Bankers'
sight was 4.87 13-16@4.873/8, cable transfers 4.883@
4.88 5-16. On Monday the market was dull owing
to the holiday in Europe. Quotations were nominal
-bankers' sight, 4.87 13-16@4.87 15-16; cable trans-
fers, 4.8814@4.88 5-16. On Tuesday the market
was back to normal trading. Sterling was on offer.
The range was 4.873/1@4.87% for bankers' sight
and 4.88 3-16@4.883 for cable transfers. Wednes-
day the rates were firmer. Bankers' sight was
4.87 13-13@4.87 15-16 and cable transfers were
4.883@4.88 11-32. On Thursday sterling went
to a new high for the year, when cable transfers sold
at 4.88 8. Bankers' sight was 4.87 29-32@4.88 and
cable transfers were 4.88 5-16(4)4.88%. On Friday
the range was 4.87 15-16@4.88 1-6 for bankers'
sight and 4.88 11-32@4.88 7-16 for cable transfers.
Closing quotations yesterday were 4.88 for demand
and 4.885A for cable transfers. Commercial sight
bills finished at 4.87 8, 60-day bills at 4.843.4, 90-day
bills at 4.823/2, documents for payment (60 days)
at 4.8434, and 7-day grain bills at 4.873.. Cotton
and grain for payment closed at 4.87 8.

The Continental exchanges continue firm and
dull, certainly so far as trading in New York is
concerned. Greatest interest continues to attach
to French exchange because of the the large gold
shipments from New York and London from both
earmarked and purchased stock of the Bank of
France. This week, as stated in the discussion on
sterling, there were two further shipments of French
earmarked gold stock from New York aggregating
$23,800,000. This brings the total earmarked stock
shipped from New York to the Bank of France since
March 7 to $73,200,000. In addition, $25,000,000
was shipped to France during the period by the
Guaranty Trust Co. of New York. Recent London
cables state that the Bank of France has withdrawn
all gold which it had earmarked in London. It is
believed that the Bank of France intends to make
large additional purchases of gold after it has with-
drawn its earmarked metal from abroad. The
probability that the Bank of France will buy open
market gold is one reason for the expectation of
bankers in New York that sterling exchange will be
maintained at a premium until the operation is com-
pleted, as the Bank of England does not wish to lose
large amounts of gold at this time, in view of the
plans for currency amalgamation in London. Should

the New York Federal Reserve Bank, however, in-
crease its rediscount rate, which bankers say is under
consideration, this may make the New York market
less attractive. Central banks do not, however, take
into consideration many items of expense in gold
movements such as private banks would have to
heed. Original purchase costs and expense of ship-
ment are the only items considered by a central
bank. There is no loss of interest, as it is of little
consequence to a central bank whether its gold is
deposited in its own vaults or abroad. This week
the Bank of France sundry assets, which embrace
or the greater part its holdings of foreign exchange,
and which give it such heavy claims upon gold
stock in other countries, show an increase of 394,-
253,000 francs. A Paris dispatch to Dow, Jones
& Co. states that the Bank of France has suspended
lending exchange to private banks for two and three
months, but continues lending for one month.
There is nothing new with regard to the French
stabilization program, but it is confidently believed
that the program will be announced early in the
summer. It is not thought that the Bank of France
will convert all its foreign exchange holdings into
gold to be held at Paris, but that the Bank, once
the franc is stabilized, will have recourse to gold
imports only to regulate movements of capital and
the foreign exchange rate. Banking circles believe
that gold coin will not be put into circulation imme-
diately after stabilization, but that the stabilization
period will begin with gold delivered only for export.
This was the plan stipulated by the Bank of England
when it declared a free gold market in 1925.

German marks continue more actively dealt in
than any of the continentals units, owing to the con-
tinued heavy flow of funds from New York to Ger-
many in order to meet money market requirements
and as the proceeds of loans. The current statement
of the German Reichsbank shows an increase in gold
holdings of 29,381,000 marks. Reserves in foreign
currency also show an increase of 7,765,000 marks.
As reported above in the discussion of sterling ex-
change, and as recorded here last week, $5,253,000
gold was shipped to Germany. This was the Soviet
Russian gold sent to New York on Feb. 21. Italian
lire were under some pressure during the week for
no apparent reason, as foreign markets are still
sending capital to Italy. Bankers ascribe the easier
tone in lire to official operations. It will be recalled
that last week the Bank of Italy reduced its redis-
count rate from 63/2% to 6%. London advices
state that a further reduction to 53'% and later to
5% is expected soon in order that the Bank of Italy
may retain control of the money market. The lower
bank rates have served to stimulate foreign specu-
lation in Italian securities. Much of the buying of
Italian shares, especially utility shares, is coming
from the United States. These transfers, together
with immigrant remittances, contribute to the ac-
tivity in the Italian unit.
The London check rate on Paris closed at 124.02

on Friday of this week, against 124.02 on Friday of
last week. In New York sight bills on the French
centre finished at 3.933/2, against 3.933/i a week ago;
cable transfers at 3.933%, against 3.93%, and com-
mercial sight bills at 3.93 5-16, against 3.933i.
Antwerp belgas finished at 13.96 for checks and at
13.97 for cable transfers, as against 13.96 and 13.97
on Friday of last week. Final quotations for Berlin.
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marks were 23.913/2 for checks and 23.923/i for cable
transfers, in comparison with 23.91 and 23.92 a
week earlier. Italian lire closed at 5.275% for bankers'
sight bills and at 5.27% for cable transfers, as against
5.283 and 5.283/ last week. Austrian schillings
have not changed from 143/g. Exchange on Czecho-
slovakia finished at 2.9615, against 2.9615; on Bucha-
rest at 0.629, against 0.633/8; on Poland at 11.20,
against 11.20, and on Finland at 2.52, against 2.52.
Greek exchange closed at 1.313/2 for checks and at
1.319 for cable transfers, against 1.323i and 1.323/i
a week ago.

In the exchanges on the countries neutral during
the war, interest centers this week on the firmness
in Holland guilders and the Scandinavians, es-
specially the Norwegian unit. The guilder supply

was very scarce in New York, a fact sufficient to

account for the firmness here. The prosperity of

the Dutch colonies has, of course, a great deal to do

with the sound position of the Amsterdam unit,

which rules well above par of 40.20. The firmness
in Norwegian is largely due to speculative trading
in anticipation of the return to gold. There were
rumors yesterday that the Bank of Norway had
decided upon a return to the gold basis on May 1.
Swedish and Danish exchanges are dull, but show
a firm tone, fluctuating within very narrow limits.
Both currencies rule well above par. Spanish
pesetas have been slightly weaker than last week,
but quite devoid of movement in this market.
Bankers' sight on Amsterdam finished on Friday

at 40.1, against 40.27 on Friday of last week;
calile transfers at 40.33, against 40.29, and commer-
cial Eight bills at 40.27, against 40.23. Swiss francs
closed at 19.273.1 for bankers' sight bills and at
19.28 for cable transfers, in comparison with 19.263
and 19.27 a week earlier. Copenhagen checks
finisixed at 26.83 and cable transfers r t 26.84,
against 26.82 and 26.83. Checks on Sweden closed

at 26.85 and cable transfers at 26.86, agairst 26.85
and 26.86, while checks on Norway finished at
26.74 and cable transfers at 26.75, against 26.73
and 26.74. Spanish pesetas closed at 16.803/ for
checks and at 16.813/2 for cable transfers, which
compares with 16.813/2 and 16.823/2 a week earlier.

The South American exchanges are extremely
inactive. Except for Argentine pesos, the rates

are steady. The Argentine peso at one time during

the week fell below the gold export point. The

decline could have occurred on very small trans-

actions owing to the dullness, but it is of importance

as indicating that pressure for Argentine funds is

over, at least for the time being. There has been a

noticeable slackening in the flow of gold to Argentina

in recent weeks. The decline may also be inter-

preted as reflecting the approaching end of the export

season. This would put a stop to the flow of gold

for several months. This week, as noted above,

in the remarks on sterling exchange, $1,500,000

in gold was shipped from New York to Argentina

and $800,000 to Venezuela. As a matter of fact,

pesos have not been above the peso-dollar gold
point for several weeks. Argentine grain exporting
firms which have originated most of the gold ship-
ments have been able to import metal more cheaply
than buying pesos, by three-cornered exchange trans-
actions through London. As stated above, it was
announced yesterday that the National Bank of

Commerce in New York would to-day ship $1,-
680,000 in gold to Rio de Janeiro. Argentine paper
pesos closed yesterday at 42.71 for checks, as com-
pared with 42.71 on Friday of last week, and at
42.76 for cable transfers, against 42.76. Brazilian
milreis finished at 12.05 for checks and at 12.06
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 4.00 for checks and at 4.01 for cable trans-
fers, against 3.97 and 3.98.

In the Far Eastern exchanges there are no new
developments of importance. While Japanese yen
were perhaps slightly weaker than last week, the
fluctuations were so unimportant that no decided
recession is noticeable. The broad trend of the
yen is toward firmness. The general trade position
of Japan continues to show gradual improvement
and the banking situation is returning to normal.
Tokio dispatches this week stated that the Fifteenth
Bank, known as the Nobles' Bank, will be reopened
on April 25. Closing quotations for yen checks
yesterday were 47.76@48, against 47%@483/ on
Friday of last week; Hong Kong closed at 49.90(4)
50 1-16, against 49.80@49 15-16; Shanghai at 633/s®
63 5-16, against 63@63 3-16; Manila at 49 9-16,
against 49 9.16; Singapore at 563/2@56Wi, against
563/2@56%; Bombay at 36 11-16, against 36 11-16,
and Calcutta at 36 11-16, against 36 11-16.

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

BANKS TO TAEASURY UNDER TARIFF ACT OF 1922.
APR. 7 1928 TO APR. 13 1928, INCLUSIVE.

Country and Monetary
('flu.

Noon Buying Rate for Cable Tra,mere to New York.
Value In Untied States Money.

Apr. 7. , Apr. 9. Apr. 10. Apr. 11. Apr. 12. Apr. 13.

EUROPE- $ $ $ $ $ $
Austria, schillhig .140667 .140670 .140632 .140700 .140702 .140687
Belgium, belga .139632 .139622 .139626 .139628 .139646 .139680
Bulgaria. ley .007202 .007210 .007225 .007230 .007210 .007208
Czechoslovakia. krone .029631 .029623 .029621 .029622 .029625 .029621
Denmark, krone .268277 .268272 .268255 .268255 .268287 .268305
England. pound alter-

sterling 4.882276 4.882215 .882159 4.882357 4.882054 4.883394
Finland, markka 025185 .025176 .025180 .025172 .025189 .025186
France, franc 039366 .039363 .039360 .039367 .039371 .039372
Germany, relchsmark. .239163 .239157 .239154 .239167 .239191 .239201
Greece, dra chma .013250 .013245 .013229 .013198 .013165 .013147
Holland. g ..11der 402913 .402919 .402990 .403022 .403236 .403301
Hungary, peugo 174606 .174620 .174705 .174538 .174625 .174592
Ir..., . Bra 052823 .052823 .052816 .052765 .052723 .052779
Norw-y. krone .267263 .267247 .287232 .267246 .267362 .2673a
Poland. zloty_ . . ... .111872 .112038 .112038 .111983 .111983 .1119,2
Portugal. escudo_ .. .042597 .042320 .042360 .042475 .042517 .042329
Rumania. ,, ,:  .006306 .006295 .006290 .006297 .006272 .006253
Spain. pest.... .168094 .168095 .168233 .168126 .167938 .108050
Sweden. krona •6853.5 .268.547 .268613 .268644 .2"8645 .7 . I
Switzerland. franc . a ̂ 2695 .192684 .192698 .192688 .194719
Yugoslavia. dinar .0.7599 .017600 .017597 0 17397 .017604 ., , :597
ASIA-

China-
Chefoo tael .696041 .646041 .66068 .64717; 201 .647291
Hankow tael .642708 .642291 .64375° .64. ;58 943958 .643958
Shanghai tool 628698 .728630 .629553 .0301,89 .630357 .630089
Tientsin tael .661875 .601958 .662916 .662708 .663541 .663125
Hong Kong dollar .497142 .496 64 .497482 .497821 .498035 .498035
Mexican dollar_ _ _ _ .457250 .45E000 .454000 .456375 .456625
Tientsin or relyang

dollar 957916 .455833 .456250 .456958 .458875

.456125

.456875
Yuan dollar 459583 .452500 .452918 .452708 .453541 .453541

India, rupee 36.5283 .365962 .365385 .365546 .365409 .365500
Japan, yen 478855 .478916 .478966 .478844 .478658 .478200
31nm/ore (S.S.)dollar_ .562500 .562083 .562083 .562083 .562083 .562500
NORTH AMER.-

Canada. dollar 1.000933 1.000954 1.0008.59 1.000129 1.000065 1.000434
Cuba, peso 1.000656 1.000718 1.000375 1.000000 1.000000 .999875
Mexico, peso 487166 .487500 .487500 .487500 .487500 .487418
Newfoundland. douar. .998562 .998468 .998562 .997843 .997656 .997906
SOUTH AMER.-

Argentina. Peso (gold) .972134 .971822 .971884 .971628 .971776 .971969
Brazil. milreis .120370 .120290 .120327 .120280 .120309 .120354
3hile, peso ,122072 .122048 .122047 .122049 .122054 .122037
Uruguay. peso 1.03.5277 1,035372 1.035235 1.035411 1.036123 1.035248
Colombia, peso  .981600 .981600 .981600 .981600 .981600 .981600

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 discon-
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tinue the publication of the table we have been giv-
ing 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 Fed-

eral 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,
Apr. 7.

Monday,
Apr. 9.

Tuesday,
Apr. 10.

Wednesely,
Apr. 11.

Thursday.
Apr. 12.

Friday.
Apr. 13.

Aggregate
for Week.

56.000.000
$

99,000.000
$

89.000,000 94.000.000
$

118.010,000 119.000.000 Cr. 575.000.000

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:

Banks of
Apr. 12 1928. Apr. 14 1927.

Gold. Saver. Total. Gold. I Saver. Total.

England_ _
France a..
Germany 93,725.5
Spain 104,318,000
Italy  49,792,
Neth'Iands 36,265,
Nat. Belg_ 21,461,
Switzland 17,283,
Sweden  12,930,
Denmark - 10,109.
Norway   8,180,

157.703,179  
£ £ 1 £

157,703,179153,173.3941  
£ £

153,173,394
£

147.177.628 13.717,872 160,895,500147,340.2681 13,680,000161.020,268
c994.600, „ .. 87,489,000 994,600 88,483,600

28,182,000132,500,11 1 103,640,000' 27,968,000 131,608,000
  49,792, 45.792.000 4,232,000 50,024,000
2,175, 38,440,000 34.939,0001 2,290,000 37.22 .000
1,244,000 22,705,000 18,080,0001 1,147,000 19,227,000
2,403, 19,686,000 18.419.000j 2,877,000 21,296.000

12,930,00 12,349,00A   12,349,000
641, 10,750.000 10,712,000 812 i 1 i 11,524,000

8,180,00 8,180,000   8,180.000

11

110

I

Total wee 658,944,35 49,357,472 708,301,829640.113,662 54,000,6 694,114,262
Prey. week 846.410,588 49.407,192 695,817,780 638,536.775 53,975,6 692,512,375

a Gold holdings of tho Bank of France are exclusive of gold held abroad, amount-
ing the present year to 1174,576,836. b Gold holdings of the Bank of Germany are
exclusive of gold held abroad, the amount of which the present year is £4,281,300
c As of Oat. 7 1924. • Revised.

City Planning for Greater New York.

There will doubtless be a good deal of comment,
favorable and unfavorable, upon the recommenda-

tions which the Sub-Committee on Housing, Zoning

and Distribution of Population of Mayor Walker's
Committee on Plan and Survey submitted to the
chairman of the main committee, Morgan J. O'Brien,

on Tuesday. No comprehensive scheme of city plan-

ning, especially when it contemplates some consider-

able departures from current practice, is likely to
please everybody, and even the most enlightened
committee may advocate policies which the city au-
thorities and the public, upon further consideration,
may deem it better to reject. The report which has
just been prepared, however, gives evidence of so
much intelligent and careful attention to some of
the problems involved in the future development of
Greater New York, and its proposals, in principle at
least if not in every detail, are on the whole so sen-
sible, as to merit for the document a careful reading
by the public and prompt consideration by the City
Government.

Briefly, it is proposed to establish a commission
on the plans of the City of New York, made up of
five members with expert qualifications, charged in
the first instance with "the assembling and analysis
of all existing information and data regarding the
city's physical growth and present situation avail-
able from any source, and with the consideration of
whatever recommendations upon the general subject
may be presented to it." Upon the basis of such in-
formation and recommendations, the commission is
to be entrusted with the preparation of a compre-
hensive plan "for the future physical development of
the city, and, so far as necessary, for the regulation

and control of private uses of land areas within the
city." When such plan shall have been prepared,
and approved by the appropriate city authorities,
"all city and borough departments having projects
for improvements coming within the scope or defi-
nite implications of the plan" will be required to
submit such projects to the commission for approval.
In the event of a rejection of any proposal by the
commission, a three-fourths vote of the Board of
Estimate and Apportionment would be necessary for
its approval.
The comprehensive plan which the commission is

to draw up is to include, among other things, "the
general location and character of the city's major
traffic highways, boulevards, parkways, viaducts,
bridges, and tributary street systems," "the location
and reservation of parks, squares, playgrounds, avia-
tion fields and other public grounds and open spaces,"
and "the location of public buildings and other pub-
lic property," together with the relocation, recon-
struction, extension or change of use of such thor-
oughfares, open spaces or buildings. The "continued
zoning of the city for building purposes and the con-
tinued regulation of the height, size and occupa-
tional uses of buildings," and "the relationship and
proper adjustment to the city plan of transit lines
and port and terminal facilities," are also to be in-
cluded in the plan.
On two or three of the many matters embraced by

this comprehensive scheme the subcommittee offers
detailed suggestions. One has to do with the regula-
tion of the height of buildings, with the object of
insuring a proper amount and quality of light and
air. Outside of certain areas in which the skyscrap-
ers predominate, the subcommittee proposes to limit
the height of buildings to the width of the street or
other open spaces upon which they abut. For a 60-
foot street, this would mean a maximum height of
60 feet, or six stories, with a minimum rear area or
backyard of 30 feet in depth, thus giving 60 feet
between buildings at the back. This, it is pointed
out, would not prevent the use of the setback or
tower where a greater height was desired, but the
additional height thus obtained would be regulated
in fixed proportions to the width of the setback. In
the streets in which, under present regulations, the
height of buildings is limited to twice the width of
the street, thus permitting a 200-foot height on a
100-foot street or 120 feet on a 60-foot street, it is
proposed to limit the height to a maximum of 125
feet, with an additional four feet for each foot of set-
back. In the one-and-a-quarter and one-and-a-half
districts, as they are called, the suggested maximum
heights are 65 feet and 90 feet respectively.
For the removal of what the subcommittee calls

the "tenement house blight," the report suggests the
creation of a housing authority empowered to ac-
quire whole blocks or series of blocks in slum dis-
tricts, raze the present buildings, and sell or lease
strips of land about 30 feet in depth on the outside
of the blocks for the construction of model tenements
two rooms deep, the central part of each block being
reserved for a park. The subcommittee believes that
the sale or lease of the land would reimburse the city
for most of its share of the undertaking. A third
suggestion is that in all large office, department
store or loft buildings hereafter erected provision
shall be made for the loading and unloading of trucks
on the property. Limitation of the percentage a lot
occupancy, non-existent at present in some parts

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



2218 FINANCIAL CHRONICLE [VoL. 126.

of Greater New York outside of Manhattan, is also
proposed, together with adequate provisions for play-
yards in certain residence districts.
Although some of these suggestions involve radi-

cal changes from present practice in New York, the
subcommittee seems to have been careful to guard
against a too sweeping application of the city plan-
ning idea. The proposed limitation of the height of
buildings, for example, although dictated by regard
for architectural beauty as well as for the impera-
tive need of sunlight, good air, and fire protection,
is not intended to apply to those sections of the city
in which, as in parts of lower Manhattan, structures
of great height have turned the narrow streets into
veritable canyons and forced the greater part of of-
fice work to be done by artificial light, but rather to
prevent the extension to other parts of the city and
to wider streets of a type of building which has grave
evils as well as obvious advantages. Similarly, the
requirement of loading and unloading on a property,
instead of on the street and sidewalk, would apply
to new buildings of the kinds indicated by the sub-
committee, not to existing structures. The housing
suggestion, perhaps the most debatable of all, has at
least the merit of not committing the city to the
building and renting of low-priced dwellings, an op-
eration which is best left to private initiative, but
limits the activity of the city to the acquisition of
blocks whose tenements are presumably of little or
no value and unfit for occupancy on sanitary or
other grounds, and the sale or lease of the land, under
certain regulations, for development by private capi-
tal.

All of these suggestions, moreover, must of course
be examined in their relation to other and larger
problems of municipal development. Of these, far
and away the most important is that of the develop-
ment of transportation. The extension of the sub-
way system to outlying parts of Greater New York
and to suburban communities, together with the con-
struction of cross-lines connecting populous sections,
is facilitating the movement of population from rela-
tively crowded quarters to quarters less crowded,
building up new business centers all about the metro-
politan area, and radically altering the value of land,
at the same time that the opening of the Holland
Tunnel and the projection of a bridge across the
Hudson offer new travel connections with New Jer-
sey, and have already, in the case of the proposed
bridge, materially affected real estate values in up-
per Manhattan. The problem of surface transpor-
tation and the .use of the streets, again, is a most
serious one. To the unmitigated evil of automobile
parking, an evil all the greater because of the negli-
gence of the police in enforcing the ordinances which
now regulate or prohibit it, has been added the in-
creasing difficulty of vehicular movement due to the
rapid increase of suburban bus lines. The president
of Bus Terminals, Inc., which owns and operates the
Hotel Astor Bus Terminal, was quoted on Wednes-
day as saying that twenty lines of buses were now
running from that terminal, that by the middle of
next week 190 buses would be leaving the terminal
every day except Sunday, and that since it was cal-
culated that no street in the city could handle more
than 200 incoming and outgoing buses in a day,
other terminals in or near the heart of the city would
have to be provided.
The real significance of the subcommittee's report

does not lie in its comprehensiveness, for it admitted-

ly touches only a few parts of a large subject, nor yet
in the specific recommendations which it makes. Its
value lies in its insistence that the physical develop-
ment of New York City, up to this time irregular and
unsystematic, ought in the future to be made to con-
form, as far as practicable, to some intelligent plan.
There is no particular virtue in limiting the height
of buildings to some arbitrary figure, but there is
every reason why architectural monstrosities should
be discouraged or prohibited, and all possible meas-
ure of sun, light and air insured to the city's popu-
lation. There is no special reason why low-priced
dwellings should be two instead of three rooms deep,
but it is in every way important that dangerous and
unsanitary dwellings should be replaced by safe and
sanitary ones, as there is that ample open spaces
and playgrounds should be provided, traffic avenues
widened or new ones opened with regard to the traf-
fic needs and conditions of other sections, as well
as to those of the few blocks or limited area imme-
diately affected, subway and surface transportation
regulated and improved, and congested areas broken
up and sparsely settled areas more fully utilized.
The experience of the 176 cities in the United States,
among them Chicago, with a combined population of
25,000,000, that have already put city planning into
operation, suggests that an expert commission, if
free from political interference, offers the best means
of insuring a wise and systematic city development.
If Mayor Walker's committee shall succeed in start-
ing such a development on practical lines in Greater
New York, the people of the metropolitan area will
have reason to be grateful.

Conservation of Resources.
In all our discussions in economics there obtrudesthe thought of our disappearing resources. We areexhausting the virility of our fields, hewing downour forests, digging up our minerals—and all at analarming rate. A writer asserts that we can, tosome extent, renew the productive power of ourlands, bring more of them into cultivation, increasetheir intensive production, replant our forests; but

that our minerals once unearthed are gone forever.
And this is all true. But, judging by our progress
in Science, we are inclined to believe there is little
cause for alarm. Though it might be said here, in
passing, that Science concerns itself too much in
producing the cursory things rather than the perma-
nent, the things of temporary pleasure rather than of
lasting use. And yet this statement is wide of the
real truth, for light, heat and power are of impera-
tive demand—and largely because we are exhausting
our natural resources. If we take mineral oil as a
prominent example, the statement is true. And if
we take houses made of wood it is also true. And if
we take haphazard farming without fertilization, it
is apparent without investigation.
There are some who connect this great problem

with the province of government, although admitting
that if government interferes it will only make mat-
ters worse. And this must be true, for of what use
are forest reservations, save possibly to retain our
watersheds? Of what use is limitation of acreage
if the object is to lessen production and lift price?
And of what use are mines that are no longer per-
mitted to be worked? It is not in production, but in
use, that we shall conserve our natural resources.
And considering production alone, have we even die-
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covered our richest supplies? We do not know what
we can make an acre produce. We do not know what
substitutes we may make for lumber. We do not
know what deep mining will yield. For example, we
have found ways to hasten growth. We are actually
making boards out of wheat straw. And deep drill-
ing for mineral oils is finding new fields in the pre-
viously exhausted sands. Our earth is a wonderful
reservoir, awaiting human ingenuity and energy.
But of what we have we are foolishly wasteful.

We plant the same field to wheat or corn year after
year. Vast areas we do not fertilize at all. We are
enamored of large farms rather than small. We use
machinery in harvesting and sowing without any re-
lation to the powers resident in the man and the
acre. On thousands of corn land we leave the har-
vest in shocks or pile it in rail pens. Machinery,
it is proverbial, is left in the field unsheltered. We
have only lately come into the custom of carefully
and knowingly selecting seed. Gnarled orchards of
deciduous fruits, broken by storms, and decaying
from neglect, are far from uncommon. We have for
years upon our prairies used lumber for building,
mainly because it is the easiest, quickest and cheap-
est way. And in our coal mines, even to-day, per-
haps because of wage questions and quarrels, we
have only brought up the best. All through our pro-
duction our motive has been to get the most at the
least cost. In gold mining the refining of discarded
ore dumps by new processes has shown us our waste
and also what we may do.
But when we get the values out of the ground what

do we do with them? A large percentage of our food-
stuffs goes into the garbage barrel. A large per-
centage of our "containers" made of minerals once
used are thrown into the junk pile. And the rate at
which we are burning up our oils is well known. Now
it is our thought that unless we are to give up our
natural rights, government has no part in all this
wilful waste. It devolves on the conscience of man-
kind; on the thoughtfulness of a people; on the com-
mon duty of the individual. We know how far a cry
this, from getting anything done. But what other
way is there? Conscience and consciousness of life!
That one generation owes something to the next.
Take oil—if all prognostications are true (they may
not be) the next generation will own fewer automo-
biles because of the cost of gas. But this is mere
conjecture, for even as we write announcement is
made of a fuelless engine that runs, a magneto-elec-
trical affair drawing power from earth and air. And
who dare say it may not some time come. And yet
again it may never come. Conserving what we have
cannot be left to chance.
Now we cannot obtain what we call "public opin-

ion," our groat ruler, until we get a large number
of individuals who think the same way, and the right
way—for instance, who think of the rights of other
generations to a part in the needful natural resources
of the earth. We have become so engrossed with the
idea of government control that at once we spring

to this suggested relief. Out in California, as we

write, a new oil field has been shut down by State
authority. But what have we? A form of conser-

vation that may be called prohibition. As soon as

other oil fields go dry this one will be opened. Noth-

ing has been lessened in current demand. Thought

of later generations is not brought into the issue.

Thought of our own poor does not restrain our ex-

travagance. Are those who wish pleasure in this

"day and age" entitled to all the world will produce
for the gratification of desire? The fact is our waste,
judged by the necessities, is prodigious. And unless
we can introduce the principle of saving our re-
sources into our daily lives, we will go on as we have
been doing.

If we go back to Sparta and Athens we can find
an example. The former State was taught frugality
by a great leader; the latter was taught beauty and
display, the display as an evidence of riches. Athens
perished, leaving architectural ruins as an evidence
of her glory. You may well ask what Sparta left?
It left, at least, an example of virtuous life in econ-
omy and stoicism that has come down in history.
Apply the lesson to our acknowledged "fast living."
Unless we do embrace the virtue of frugality as a
people we shall leave the example of waste and ex-
travagance, and all the possibilities this may entail.
Decay must come. Dissatisfaction with a govern-
ment that cannot miraculously make the "loaves and
fishes" to feed the multitude, must spell its downfall.

In a word, if our people cannot be impressed with

the virtue of frugality and saving as individuals, as

a means of national conservation of resources, inde-

pendent of government, we will gradually lose our

liberties or the next generations will inherit want.

The First Decade of America's New Diplomacy.

This means the inner history of our foreign rela-
tions from 1896 to 1906. It is told in intimate and

documented detail by Prof: A. L. P. Dennis of Clark

University in a book* which gives the story as re-
corded in private and many unpublished official pa-

pers, and is the work of a scholarly historian who
has been able to secure both the time and the as-
sistance needful for his task. The value of the book
lies largely in its relation to conditions to-day. In-
deed, these can only be understood in the light of
those earlier occurrences, so intimate is the connec-
tion of that introductory decade with the 22 years
that have followed.
Five critical events serve as guides to our diplo-

matic course through the specified period. These
are the Venezuela dispute in the Cleveland Adminis-

tration; Germany's various moves to profit by our

war with Spain when McKinley was President; un-

der the same Administration the pressure of politi-

cal hostility against the President, occasioning

strained relations with England in connection with

the Boer War; similar difficulty arose again in the

Roosevelt Administration over the Alaskan boun-

dary; and, finally, the difficulties forced upon us in

our relation to both China and the European Powers

by the Boxer outbreak, when Secretary John Hay

pulled us through. Subsequent events, important

in themselves, as several of them were, rested largely

upon these earlier decisions.
Turning to these enumerated incidents, the com-

munications addressed to the English Government by
Mr. Olney, our Secretary of State, which have been
remembered and frequently commented upon be-
cause of their abrupt and diplomatically unusual
terms, are given in full. They show how far we had
departed from the method of Boudinot and Gallatin,
of Franklin and Jay in the negotiations at Ghent
and in the peace of Versailles. The quick reaction at
home, and the patient and considerate reply from
England, led to a peaceful settlement and insured

*Adventures in American Diplomacy. Alfred L. P. Dennis. E. P. Dutton Co.
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our successful course in the new diplomacy of which
we were to have great need in the immanent future.
Writing to Mr. Olney, Mr. Chamberlain, the British
Colonial Secretary, when the unfortunate hour had
passed, said: "I can assure you that there is no one,
from the highest in the land to the poorest workman,
who does not desire the cordial friendship and re-
spect of the United States more than the good-will
of any other nation in the world. If, as I now be-
lieve, you share our feelings, I cannot doubt that all
differences between us will be amicably adjusted."
Everyone will recall the start given the country

when the news came of Admiral Dietrich's conduct
in the harbor of Manila, and Dewey's reply early in
the Spanish War. When following upon it Wash-
ington received word from Berlin that "the Kaiser
considers it one of the tasks of German policy not
to let any opportunity to slip by for the acquisition
of maritime footholds in Asia," and the subsequent
insistence that "it would be to the advantage of
the United States to come to an understanding with
Germany regarding bases in the Pacific," though our
own course was yet not completely decided, the word
went back that "the United States could deal with
the whole situation much better and upon broader
terms if not pressed for assurances for which no oc-
casion existed." The treaty with Spain was signed
Dec. 10 1898, and Germany had to shift her schemes
to possession of South Pacific islands. The United
States, as Mr. Roosevelt said, "has not the choice
whether or not it will play a great part in the world.
All it can decide is whether it will play it well or
ill."
With the outbreak of the Boer War the charge

was circulated by German newspapers in this coun-
try and taken up in the anti-Administration electoral
platform that the Government had made a secret
treaty with England in hostility to Germany. This
charge is answered by Secretary Hay's absolute de-
nial. The Kaiser's course is shown in his famous
telegram to Kruger which was in line with the atti-
tude at the time of both France and Russia, and the
development here of Irish and German support for
the Boers. Through it all, our Government main-
tained its policy of non-intervention and its refusal
to join an aggressive alliance.
During the decade three important issues were

brought to a settlement; a common policy of the na-
tions toward China with the "open door," the abro-
gation of the Clayton-Bulwer treaty, dealing with
the Panama Canal and the establishing of new rela-
tion, and, thirdly, the adjustment of disputes with
Canada, especially over the Alaskan boundary. The
last difficulty was inherited from Russia in 1867. It
affected all the Alaskan harbors, and was of su-
preme importance. Mediation was attempted in
1898, and after a deadlock before a Joint High Com-
mission, a temporary frontier was agreed upon in
1899. Secretary Hay's conciliatory bearing opened
the way for its submission to the decision of six
jurists, whose verdict after four years of debate was
accepted in 1903, and without offense to Great Brit-
ain, while with advantage to the United States.
Lord Alverstone, who gave the deciding vote, when
criticized sharply by the Canadians, replied: "If
they don't want a decision based on the law and the
evidence, they must not put a British judge on the
Commission."
The Boxer outbreak compelled us to send troops

to join the Powers in rescuing our representatives

and Secretary Hay followed them to make peace.
When peace was secured he wrote home to the Act-
ing Secretary of State: "If we withdraw at once,
Germany and England will feel resentful and will
take no care of our interests, and Russia, who has
already made her bargain, will see us without wink-
ing. China will say she is not a free agent, and we
can make no bargain. We do not wish to rob China,
and we have no army to prevent others from doing
so; and public opinion at home would not permit
our interfering if we had an army. The talk of the
papers about our pre-eminent moral position giv-
ing us authority to dictate to the world is mere 'flap-
doodle.' I have no confidence in the representatives
of China (whom he names) but we must deal with
them, such as they are."
Large place is given to various other matters of

interest and to the conduct of individual public offi-
cials, as brought to light in private letters and inti-
mate records. Except in connection with the "open
door" and the Panama Canal, little thought was
given to the economic relations of diplomacy. Sec-
retaries Root and Knox called attention to the im-
portance of commercial interests in their administra-
tion of the Department, and, in time, our people
began to appreciate the wide significance of our for-
eign policy. Professor Dennis calls attention to
the importance of the work done by permanent offi-
cials in the Governmental Department, by his fre-
quent quotations from papers drawn by Mr. Adee
of the Department of State, through successive Ad-
ministrations, and many references to the service he
constantly rendered with rare distinction.
There is vigorous emphasis upon the infelicity of

the power given to the Senate by the Constitution to
defeat treaties, of which there is abundant evidence.
Professor Dennis's statement is that on the whole its
action is in this connection "scandalous." Only once
in the decade 1896-1906 was the Senate right, he says,
in amending and so defeating a treaty. This was the
first Hay-Pauncefote treaty, dealing with the inter-
oceanic canal. On all other occasions when it dif-
fered with the Executive the calm opinion of sen-
sible men is, he believes, that the Senate was wrong.
The, list is long of treaties hung up in the Senate,
"as were Bluebeard's wives in his closet."
On economic and trade questions, as well as on po-

litical issues, he says, the Senate "has proved a lia-
bility and not an asset." No reciprocity treaty can
pass the Senate to which any constituent of a Sena-
tor can object. Until a change can be made from
the two-thirds majority now required to a simple ma-
jority of one, there is no chance of better conditions.
The influence of the Senate as to appointments to
office has been gradually reduced by executive order
and by legislation. Its power over treaties remains
inviolate.
While the devious ways of the old world are set

forth in these and subsequent chapters like those on
Africa and Algeciras, the peculiar difficulty attend-
ing the efforts of the United States to advance in a
different path is described, not without pathos, in
the final chapter with its account of Secretary Hay's
failure of health and death. Hay wrote to Henry
White, "The thing that has aged and broken me up is
the attitude of the minority of the Senate which
brings to naught all the work the State Department
can do." Again and again he refers to "the obstruc-
tion of every treaty and to every appointment by
anyone who has a personal grudge to satisfy or who
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seeks a political advantage, and the fatal effect of
the two-thirds rule." His death came suddenly at
last, and President Roosevelt wrote feelingly of the
loss occasioned by his death and of the unique char-
acter of his distinguished public career.
Other Secretaries have followed with much of his

spirit, but with him the new American diplomacy,
taking form in that brief decade, gained its chief im-
pulse and vindicated its adequacy. Later years have
produced new and still greater difficulties, but the
heart of the people is behind it and it is surely win-
ning its way as the way of Peace.

Gross and Net Earnings of United States Railroads
for the Month of February

The monthly comparisons of the earnings of
United States railroads are steadily improving, and
the exhibit for the month of February, as shown by
the compilations which we present further below, is
the best we have had in any month for almost a year
past, though in part this follows from the fact that
the month the present year contained an extra day
inasmuch as 1928 is a leap year and February there-
fore contains 29 days instead of 28. When we say
that the comparisons are improving, we do not mean
that revenues, at least as far as the gross is con-
cerned, are larger than they were in February last
year; that is not the case. The gross still records
a loss, but the falling off is very much smaller than
it has been in all recent months. In the net there
actually is some increase, compared with the same
month of 1927, though it is very slight, the railroads
having found it possible to curtail their expenses
in somewhat larger amount than the shrinkage in the
gross receipts, the mild winter weather prevailing
in virtually all parts of the country having been an
important aid to that end.

Stated in brief, our tabulations show that gross
earnings of Class 1 railroads in February 1928 were
$12,850,859 below those for the same month of 1927,
notwithstanding the extra day, this being equivalent
to a decrease of 2.74%, but that this was attended by
a reduction in operating expenses (not. including
taxes) of $13,392,537, or 3.71%, leaving an increase
of $541,678 in the net, or roughly, one-half of 1%.
In January, on the other hand, the shrinkage, com-
pared with the corresponding month in 1927, was
$30,161,749 in the gross, or 6.20%, and ;5,558,796
in the net, or 5.58%. In December and November
the comparisons were even poorer, our December
tabulations having shown a loss of $59,294,705, or
11.28%, in the gross and of $28,169,018 in the net,
or 23.76%, and our November table a loss in the
gross of $58,159,905, or 10.37%, and a loss in the net
of $32,544,547, or 20.53%. The following are the
comparative totals for February of the two years:

Inc. (+) or Dec. (—).
+853

—112,850,859 2.74%
—13,392,537 3.71%

—0.77%

Montliof TobrOaro— 1928. 1927.
Mlles of road (185 roads) 239.584 238.731
Grose earnings 5455.681,258 8468,532.117
Operating expenses 347,560,529 360,953,066
Ratio of expensed to earnings.- 76.27% 77.04%

Net earnings 5108.120,729 8107.579,051 +8541.678 0.50%
In appraising the significance of the change for

the better as disclosed by the foregoing figures, it
should not be forgotten that comparison is with
rather indifferent results in February of last year
and the year before, and an actual loss in 1925, a
circumstance which serves to minimize the signifi-
cance of the change, but it must also be remembered
that the railroads the present year had quite a num-
ber of drawbacks and adverse factors, which were
not present the previous year, to contend against.
Taking that into consideration, the improved show-
ing made is, after all, far better than might have
been expected. For one thing, general trade the
present year was much less active than it was a year

ago, the big slump in business which characterized a
good part of 1927 not having occurred until much
later in the year—in fact, not until the closing
months. There was a revival of the steel industry
the present year, to be sure, and the automobile in-
dustry showed renewed energy. Steel production
was fully equal to that of 1927, being estimated at
4,014,774 gross tons for the twenty-five days of Feb-
ruary 1928, as against 3,781,376 tons for the twenty-
four working days in February 1927, the average
daily output having been 160,591 tons in 1928 as
against 157,557 tons per day in February 1927, but
this did not extend to other leading divisions of the
country's manufacturing and commercial activities.
Furthermore, and most important of all—coal min-
ing in the first three months of last year was pros-
ecuted on an enormous scale in preparation for the
strike beginning with April 1 at the union controlled
bituminous coal mines throughout the country,
which was known in advance to be a certainty. The
present year, on the other hand, coal mining was on
an exceptionally small scale, in part because of the
mild Winter and in part also because dealers and
consumers had not yet worked off altogether the
heavy stocks accumulated in 1927 on the supposition
that trade activity would be maintained at full vol-
ume and that coal would be in scant supply owing
to the strike.
These widely differing sets of conditions made the

contrast between the two years very notable in the
matter of the output of coal and the volume of coal
passing over the railroads. As indicating the part
played by this in diminishing coal shipments over
the railroads, it is only necessary to say that in
February 1928 the production of bituminous coal in
the United States aggregated only 41,351,000 net
tons, as against 52,904,000 tons in February 1927.
Anthracite production was also smaller, owing at
once to the mild weather and the fact that to a
steadily increasing extent oil is being used as a sub-
stitute for coal.
Other adverse features existed the present year

serving to diminish traffic and revenues. Thus trade
depression in the South apparently remained entire-
ly unrelieved. Particularly is this true of Florida
and adjacent territory, where the collapse of the real
estate boom has worked severe havoc, the effects of
which have not yet altogether passed away, judging
by the fact that the roads traversing that territory,
or connecting with it, still continue to register losses
in earnings on top of the heavy losses sustained in
1927. Then, also, the greatly reduced yield of cot-
ton the past season as compared with the extraordi-
narily large yield the previous season, greatly re-
duced the cotton traffic of the railroads in certain
sections of the country, more especially in Arkansas,
Oklahoma and Northern Texas, these being the parts
of the Cotton Belt where the shortage in yield was
most pronounced.
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As against these numerous adverse features, there
was one favorable factor of large importance in one
important section of the country. We allude to the
large Spring wheat crop of the Northwest. This is
giving the railroads serving the Spring wheat dis-
tricts not only a greatly increased grain traffic,
but it is also giving them a heavier tonnage in mer-
chandise and general freight owing to the revival of
prosperity that has come to the agricultural com-
munities referred to by reason of the larger amount
of wheat that they have had to send to market. In
a word, the purchasing power of these communities
has been enormously extended, and this is being re-
flected in a larger traffic and a larger revenue on
the roads favored thereby.
The relatively few roads which are able to show

important gains in gross earnings are all found in
the western half of the country, the greater part
of them in the section favored by the large Spring
wheat crop, though some Texas roads are distin-
guished in the same way, more especially the Texas
& Pacific, which is benefitting by the wonderful de-
velopment that has occurred in North Texas, owing
to oil and other developments. On the other hand, in
other parts of Texas and the Southwest, the bene-
fits derived from the development referred to were
offset by the loss in the cotton traffic arising out
of last season's shortened crop yield. The Atchi-

son system may be mentioned as a conspicuous in-
stance of the latter kind. It reports a decrease of
$1,724,721 in gross and of $1,524,607 in net, of which
$658,444 loss in gross and $332,582 loss in net was
contributed by the Gulf, Colorado & Santa Fe and
$410,253 loss in gross and $278,241 loss in net was

contributed by the Panhandle & Santa Fe. The New
Orleans, Texas & Mexico reports $91,427 decrease in
gross and $8,846 decrease in net, the St. Louis-San
Francisco $429,266 decrease in gross and $419,045

decrease in net, the Missouri-Kansas & Texas $255,-

757 decrease in gross and $132,491 decrease in net,

the Colorado & Southern $259,515 decrease in gross

and $1,356 decrease in net. The Missouri Pacific

shows only very small changes, reporting $78,211

decrease in gross with $62,926 increase in net.
Contrariwise, the Southern Pacific is able to show

$815,308 increase in gross and $1,181,882 increase in

net; the St. Louis Southwestern $140,131 increase

in gross and $213,730 increase in net. The Rock

Island suffered $150,556 loss in gross, but has con-

verted this into a gain in net of $229,149 through

reduced expenses. The Union Pacific has added $1,-

482,620 to its gross of last year and $609,309 to its

net. And as we pass further north in the western

half of the country, improved results become more

and more numerous, especially in the Spring wheat

section. The Northern Pacific has enlarged its

gross by $620,417 and its net by $515,733. The

Great Northern reports $860,974 increase in gross

and $653,249 increase in net, the Milwaukee & St.

Paul $1,089,603 in gross and $1,846,708 in net, the

Chicago & North West $189,174 in gross and $128,-

158 in net, and the Burlington & Quincy $834,584 in-

crease in gross and $978,413 increase in net.

The great East and West trunk lines, located in

the manufacturing and coal mining regions of the

Middle and Middle Western States, all have suf-

fered heavy losses in gross owing to the setback

which trade and business has been suffering and the

great contraction in the production of coal. The

Pennsylvania Railroad lost $4,536,386 in gross, but

through operating economies managed to convert
this into a gain of $175,364 in net. The New York
Central shows $1,130,878 decrease in gross and $504,-
547 decrease in net. This is for the New York Cen-
tral itself. Including the various auxiliary and con-
trolled roads, the whole going to form the New York
Central Lines, the result is a decrease of $1,440,150
in gross, but of only $232,733 in net. The Baltimore
& Ohio has fallen $1,621,750 behind in gross and
$796,605 in net. Most of the leading anthracite
carriers show considerable losses in gross and net
alike. The Reading has lost $402,615 in gross and
$274,918 in net. The Central of New Jersey, on the
other hand, reports $58,242 increase in gross and
$337,701 increase in net. The Delaware & Hudson
shows a decrease of $360,725 in gross and of $89,730
in net, and the Lackawanna $126,554 decrease in gross
with $63,205 increase in net; the Lehigh Valley re-
ports its gross diminished by $507,592 and its net by
$395,874; the Erie, which is both an important trunk
line and a large carrier of anthracite-and of bitu-
minous as well-shows $88,757 decrease in gross
with $302,499 increase in net.
Southern roads almost uniformly report losses

this year on top of losses last year, though in one
or two instances the further losses in 1928 are quite
light. That is especially true of the Southern Rail-
way, where the further loss the present year is only
$282,262 in gross and $58,874 in net. This is the ex-
hibit for the Southern Railway proper. Including
the other lines going to form the Southern Railway
System, the showing is much the same, the decrease
in gross being no more than $389,979 and in net
only $97,853. The systems running through or con-
necting with Florida all continue to lose heavily in
addition to the heavy losses previously sustained.
The Atlantic Coast Line reports $1,116,601 decrease
in gross and $723,809 decrease in net in addition to
$1,318,538 decrease in gross and $961,941 decrease in
net in February last year; the Florida East Coast
shows $470,471 decrease in gross and $28,184 de-
crease in net on top of $1,137,967 decrease in gross
and $390,714 decrease in net last year; the Sea-
board Air Line reports $574,751 decrease in gross
and $52,230 decrease in net, following 4388,438 de-
crease in gross and $164,567 decrease in net in Febru-
ary last year. Among other large systems the Louis-
ville & Nashville falls $382,436 behind in gross and
$126,195 in net. In the following we show all
changes for the separate roads for amounts in ex-
cess of $100,000, whether increases or decreases, and
in both gross and net.
PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH

OF FEBRUARY 1928.
Increase. Decrease.

Union Pacific (4)  81.482.620 St Louis-San Fran (3)..$429,266
Chic Milw St Paul & Pac 1,08:89i Ltoetazite & Nashville_ tug
Great Northern 
Chicago Burl & Quincy-. 843,584 Delaware & Hudson-- 360,725
Southern Pacific (2)- - - 815,308 Western Maryland  313,297
Texas & Pacific  731.347 Virginian 
Northern Pacific  620.417 Chicago & East Illinois-- 290:070
Michigan Central  243.096 Central Vermont  288,720
Chicago & North Western 189,174 Southern Railway Co  b282,262
St Louis Southwest (2)-- 140,131 Cleve Cinc Chic & St L_. 279,720
Det Or Haven & Milw- 135,485 Colorado & Southern (2)- 259,515
Chicago St P M & Om-- 124.677 Missouri-Han-Texas (2)- 255,757
Minn St P & S S Marie-- 114,725 Central of Georgia_ - - 252.010
ICansas City Southern-- 101,915 Bessemer & Lake Erie.-- 247,656
Western Pacific  100,066 Pittsburgh & Lake Erie..., 238.497

  NY NH & Hartford_ - - - 227,523
Total (42 roads) $20,819,323 Buffalo Roch & Mg).- 175,104

Decrease. Pere Marquette  154,132
Pennsylvania  84.536.386 Chica.go & Alton  150,579
Atchison (3)  1.724.721 Chic Rock Isl & Pac (2)- 150.556
Baltimore & Ohio  1.621,750 Pitts & West Virginia_.._ 137,954
New York Central  61,130,878 Hocking Valley  133,426
Atlantic Coast Line  1,116,601 Wheeling & Lake Erie-- - 127,017
Chesapeake & Ohio  1,001,171 Del Lack & Western. - - - 126.554
Norfolk & Western  710,565 Elgin Joliet & Eastern _ _ 107 ,861
Seaboard Air Line  574.751 Clthchfield   103,935
Lehigh Valley  507,592
Florida East Coast  470,471 Total (42 roads) 820.819,323
a These figures merely cover the operations of the New York Central

itself. Including the various auxiliary and controlled roads, like the Michi-
gan Central, the "Big Four," &c.. the result is a decrease of $1.440.150.

b This is the result fo ithe Southern Railway proper. Including the Ala-
bama Great Southern, the Cincinnati New Orleans & Texas Pacific. the
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Georgia Southern & Florida, the New Orleans & Northeastern and the winter weather conditions to which allusion has justNorthern Alabama, the whole going to form the Southern Railway System.
the result is a decrease of $389,979. been made. It must not be supposed that there was
PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH

OF FEBRUARY 1928. any loss in the gross earnings in February 1923.
Increase. Decrease. On the contrary; the falling off was entirely in theChic Mllw St P & Pee- - - $1. 846.708Atch Top & Santa Fe (3) $1,524,607

Southern Pacific (2). 1.181,883Chesapeake & Ohionet earnings and, as just stated, was due to the se-Chicago Burl & Quincy-- 978.413Baltimore & Ohio  NR:RS2
Great Northern  653.249Atlantic Coast Line  723.809 verity of the weather. In the gross there was thenUnion Pacific (4)  609,3O9New York Central  a504,547
Northern Pacific  515,7360entral Vermont  484.500 an increase in amount of $44,745,531, but it was at-Texas & Pacific  378.1308t Louis San Fran (3)--- 419.045
Central of New Jersey_.._ 337,701Lehigh Valley  395,874 tended by an augmentation in expenses of no lessErie
E 

302,499111bn:11s Central  392,182 
ck Isl & Pac (2)- 229,149Norfolk & Western 295.913

Boston & Maine  243,400Reading   274,918 than $50,988,243, leaving, hence, a loss in the net
St L Southwestern (2).__ 213,730Virginian  255.160
N Y N II & Hartford__ - 190,965Elgin Joliet & Eastern  244,410 of $6,242,712.
Pennsylvania  175.364 Bessemer & Lake Erie___ 228,807
NY Chic & St Louts  143.925Central of Georgia  150,483 There were, though, losses in the gross both in 1922
Michigan Central  133,354Missouri-Kan-Texas (2)- 133.491
Chicago & North Western 128,158Chicago & Alton  127,149 and in 1921, but large gains in the net by reason
Long Island  116,495Louisville & Nashville-- _ 126.195
Los Angeles & Salt Lake_ 108 ,668Pere Marquette  106.751 of sharp cuts in the expenses in these earlier years,
Kansas Oklahoma & Gulf 104,040

  Total (24 roads) 58.0 60.336 cuts which were then an imperative requirement,
Total (28 roads)  $8,590,876

a These figures merely cover the operations of the New York Central 
following the tremendous augmentation in expenses

itself. Including the various auxiliary and controlled roads, like the Michi- during the period of Government operations of thegan Central, the "Big Four." &c.. the result is a decrease of $232,733.

the Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific. 
roads.The Southern Railway proper reports a decrease of $58,874. Including

Georgia Southern & Florida, the New Orleans & North Eastern and the In February 1922 our compilations showed $4,-Northern Alabama, the whole going to form the Southern Railway System,
the result is a decrease of $97,853. 772,834 decrease in the gross, but $54,882,820 in-
We have already referred to the fact that both crease in the net, the result of a reduction in ex

in 1927 and 1926 February results, speaking of the penses of $59,655,654. And this followed $19,171,-
roads of the country as a whole, were rather indif- 075 decrease in the gross and $11,536,799 increase
ferent, and that this is a circumstance that has in the net in February 1921. The loss in the gross in
played a part in affecting the comparisons with 1921 would have been very much larger, as the conn-
1028. There was only moderate improvement in try at the time was suffering intense prostration of
both these years, while if we go back to 1925 we find business, except that the roads were still enjoying
that then there were heavy losses in gross and net. the benefits accruing from the great advance in rates
In February 1927 our tabulation showed $8,733,567 authorized by the Commerce Commission at the end
increase in gross and $7,748,287 increase in net, and of the previous July—an advance which it was corn-
in February 1926 it showed $5,029,255 increase in puted would add on the same volume of business
gross (only 1.11%) and $38,008 decrease in net. In $125,000,000 a month ($1,500,000,000 per year) to
February 1925 there were, as stated, material de- the revenues of the carriers. The reduction in ex-
creases in both gross and net—$24,441,938 in the for- penses at that time was also smaller than it would
mer and $4,981,506 in the latter. On the other hand, have been because of the wage award made by the
however, it should be pointed out that comparison Railroad Labor Board the previous July, and which
then was with strikingly favorable results in 1924, on the volume of traffic then being done it was corn-
partly due to the extra day contained in the month puted would add an average of $50,000,000 a month
then, it having been a Leap Year like 1928. Weather to the payrolls of the roads. Nevertheless, the de-
conditions were extremely propitious in February crease in expenses then reached, as we have already
1924, the same as in February 1928, with virtually seen, $30,707,874.
no obstructions to railroad operation in any part of In 1920 and previous years expenses had been ran-
the country from snow or ice or extreme cold. Con- ning up at a frightful rate. In February 1920 our
trariwise, in 1923, the Winter was of unusual se- compilations showed $16,428,891 loss in net on $72,-
verity in many parts of the northern half of the 431,089 gain in gross. In that year (1920) the Feb-
United States and the situation then was worse in ruary expenses were .swollen in unusual degree by
February than it had been in January, in part be- the adverse conditions under which railroad opera
cause of the cumulative effect of the unfavorable me- tions had to be carried on at that time. The winter
teorological conditions. In January 1923 the roads weather encountered in February 1920 was indeed
in New England and in northern New York suf- of exceptional severity and it was all the more note-
fered from repeated snowstorms and from the depth worthy because in sharp contrast with the extremely
of the accumulated snowfalls. In February 1923 mild weather of the year preceding and comparable
these sections continued to be afflicted in the same only with the weather of 1918, when the country was
way and the trouble also extended to many other still in the throes of war. Temperatures in 1920
sections of the country—in fact, as we pointed out were perhaps not quite so low as in February 1918,
at the time, to practically all parts of the country but the fall of snow was immensely heavier and the
outside of the South. And the result was to embar- interference with railroad operations corresponding-
rase transportation and to add greatly to the cost ly greater. In February 1919, notwithstanding the
of operation, expenses then having increased in all Winter was extremely mild, as already stated, and
directions. In February 1924, with no such inter- comparison was with weather in 1918 of exceptional
ference by the weather, at least only occasional in- severity, accompanied by snow blockades, railroad
terference in isolated cases, it was possible to bring embargoes and freight congestion of great intensity,
expenses down again to somewhere near the normal, expenses increased so heavily that a gain of $61,-
and this circumstance, along with the extra day 656,597 in gross was converted into a loss of $1,-
which the month contained, gave us an extremely 191,014 in net. In February of the years preced-
satisfactory statement of earnings, both gross and ing, results were just as bad. In other words, Feb.
net, in the month of that year, our statement for ruary 1918 showed $25,148,451 gain in gross, but
February 1924 having shown $31,939,712 increase in $28,944,820 loss in net, while the year before (Feb. 
grossand $33,387,370 in net. These gains, however, ruary 1917) our tables registered an increase of
in February 1924 in turn came after a poor or indif- $2,655,684 in gross but a contraction of $21,367,362
ferent return in February 1923, due to the severe in the net. It was this long continued rise in ex-
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penses, with resulting losses in net, that furnished
the basis for the subsequent reductions in the ex-
penses. In the following we give the February totals
back to 1906. We use for 1911, for 1910 and for 1909
the Inter-State Commerce totals, but for the pre-
ceding years we give the results just as registered by
our own tables each year-a portion of the railroad
mileage of the country being always unrepresented
in these earlier years, owing to the refusal of some
of the roads in those days to give out monthly fig-
ures for publication:

Year.
Oross Rotuma. Net Earnings.

Year Year Increasr or Year
ei0.173. Preceding Decre,e. Owen.

Februa
1906 ___ 120.728,671 95,625.938
1907 ___ 123.920.811 115,123,66
1908 123,389,28841,102,297

174,423,8311161,085,4931909 
1910 _202.825,38 174,574,962

1912 ___ 
218.031,09412.492,12

197.278.939
1911 _ lint.035,257

1913 

.....232.726,241202 

18,336,929

1915-
1916 _-
1917 -.-
1918
1919 ---
1920
1921 -.-
1922
1923

1925
1926
1927 ---

S $
+21.105,7:1 33,488,486
+8.7. i :5 30.669,082
17,71e. .09 26.154.613

+13.338.338 49,194,76
+28.250.4181 56,976,253
-3.456.8681 49,888,584

, . , 57,411,107
+14.'89.3121 59,461.341

09,233,005233,056,143-23.323,138 39,657,965
10,860,681212,163.4167 - 1,3.13.2861 51,257,05
7,579,814209.573,963 -1-5a 005.651 79,929,46

271,928.066269 272.38 +1' 656.68- 58.904,2958,904,29
285,776,203'260.- 7 75 +2 .s.ci,451
351,048,747289,392,15 +n ..656,597
421.180,876348,719.787 +72.431,089
405,001,273424.172.348 -19,171,07
400,430,580405,200.414 -4,771,83
„ 400.146 341 +44,745.531

477.809,944445.870,23 +31,939,712
454.009.669 478,451.607 -24,441,93
459,227,310454,198.0 +5,029,255
67.808.478459.054.911 +8,723,567

Year Increase or
Preceding Decrease

$ $
19.937,3631+13.549,271
32,319.683 -1,650,601
34,919,21 -8,764,602
37,311.5871+11.883,173
49,241,904 +7,734,299
58,920.786 -7,032,202
49.135.9 +8,275,149
57,458,572 +2,002,769
59.553,012,-19,895,047
39.274,778+11,982,277

80,331.681 21,367,362
51,043.120.-1- 28.886,343

.305.80:56,250,628-28,944,820

i...-

27,623,406 . . -1,191,014
10,688.571 27,117,462 16,428,891
20,771.731 9,234,932 +11.536.799
76.706,84 21,824.020 +54,882,820
70.387,622 76,630,33 -6,242,712
104,117,27 70.729,908 +33,387,370
99,460,389 104,441,89 -4,981.506
99,480,6 . , 58 ,
107.148.24 99.399,962 +7,748.287

, , 68,532, 1171-12,850,8591108,120,729 107.579,051 +541.678

Note.-Includes for February 10i roads in 1906; 94 in 1907; In 1908 the returns
Were based on 151,580 miles of road; in 1909, 232,007; In 1910. 239,725; in 1911.
242,640; In 1912, 237,082; In 1913, 240,986; in 1914, 244,925; In 1915, 246,186; in
1916. 245,541; in 1917. 249.795; in 1918. 238.891; in 1919, 232,957; in 1920, 231.304;
In 1921, 235,653; in 1922, 235.625; In 1923. 235,399; in 1924. 235,506; in 1925.
236,642; in 1926, 236,839; in 1927. 237.970; in 9128. 239.584.

When the roads are arranged in groups or geo-
graphical divisions, according to their location, the
varying conditions noted above are accurately IT-
fleeted in the figures for the different districts and
regions. The Eastern district and the Southern dis-
trict, as also the different regions in each of those
districts, show losses in gross and net alike, with
the losses particularly heavy in the Southern dis-
trict and the two separate regions classified under
that district. The Western district, on the other
hand, records a gain in both gross and net, but one
of the three regions included in that district, name-
ly, the Southwestern region, is an exception to the
rule, and shows a decrease in gross and net, but only
a quite moderate decrease. Our summary by groups
is as follows:

District and Beaton-  Gross Earnin
Month of February- 1928. 1927. Inc.(-I-) or Dec.(-)Eastern District- $ %

New England Region (10 roads)  20,046,817 20,647.043 -600,226 2.91
Great Lakes Region (34 roads)  83.112,014 85,824.141 -2,712,127 3.16
Central Eastern Region (31 roads)._ _100,255.590 108.588.693 -8,333.103 7.67

Total (75 roads) 203,414.421 215.059,877 -11,645,456 5.41
Southern District-

Southern Region (31 roads)  63,705,712 67,098,004 -3,392,382 5.06
Pocahontas Region (4 roads)  19,822.362 21.873,802 -2,051,440 9.37

Total (35 roads)  83,528,074 88,971,896 6,443,822 6.12
Western District-

Northwestern Region (18 roads)  50,693,281 47,263,505 +3,429,776 7.26
Central Western Region (23 roads)  74,922,861 73,034,682 +1.888.179 2.59
Southwestern Region (34 roads)  43,122,621 44,202.157 -1,079,536 2.44

Total (75 roads) 168.738,763 164.500,344 +4.238.419 2.58

Total all distdcts (185 roads) 455,681,258 468,532,117 -12,850,859 2.74

District and Region-  Net Earnings 
February-.-Mileage-- 1928. 1927. Inc. (+) or Dec.(-)

Eastern District- 1928. 1927. 75 $ $ %
New England Region 7,313 7,374 4.673,964 4.678.980 -5.016 0.11
Great Lakes Rion_ 24,887 24,953 18.468.250 18,941,783 -473,533 2.50
Cent. East'n Region_ 27.126 27,138 20,342.719 21,616,386 -1,273,667 5.89

Total   59,326 59,465 43.484,933 45,237,149 -1,752,216 3.88
Southern District-

Southern Region_ _ _ _ 40,022 39,602 15,178,974 16,820,768
Pocahontas Region  5.622 5,617 5,871,438 7,247,375 -1.375,937 18.99

-1,641,794 9.76

Total   45,644 45.219 21.050,412 24.068,142 -3,017,731 12.54

Western District-
Northwestern Reg'n. 48,668 48,494 11,541,814 8.054,214
Cent. West'n Reg'n_ 51,429 51,368 21,181,867 19.199.200
Southwestern Region 34,517 34,185 10,861,703 11,020,345

+3,487.600 43.29
+1,982,667 10.90
-158,642 1.43

Total  134.614 134,047 43,585,384 38,273,759 +5,311,625 13.88

Total all districts_ _239,584 238.731 108.120.729 107.579,0.51 +541.678 0.50

NOTE.-We have changed our grouping of the roads to conform to the 01/113111d•
cation of the Intro-State Commerce Commission, and the following indicatee the
confines of the different groups and regions:

EASTERN DISTRICT.

New England Region.-Thls region comprises; the New England States.
(Beat Lakes Region.-This region comprises the section on the Canadian boundary

between New England and the westerly shore of Lake Michigan to Chicago. and
north of a line from Chicago via Pittsburgh to New York.
Central Eastern Region -This region comprises the section south of the Great

Lakes Region, east of a line from Chicago through Peoria to St. Louis and the
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland
and by the Potomac River to its mouth.

SOUTHERN DISTRICT.
Pocahontas Region.-This region comprises the section north of the southern

boundary of Virginia. east of Kentucky and the Ohio River north to Parkersburg.
W. Va., and south of aline from Parkersburg to the southwestern corner of Maryland
and thence by the Potomac River to its mouth.
Southern Region.-Thls region comprises the section east of the Mississippi River

and south of the Ohio River to a point near Kenova, W. Va.. and a line thence
following the eastern boundary of Kentucky and the southern boundary of Virginia
to the Atlantic.

WESTERN DISTRICT.
Northwestern Region.-Thls region comprises the section adjoining Canada lying

west of the Great Lakes region, north of a line from Chicago to Omaha and thence
to Portland and by the Columbia River to the Pacific.

Central Western Region.-This region comprises the section south of the North-
western region, west of a line from Chicago to Peoria and thence to St. Louis, and
north of a line .rom St. Louis to Kansas City and thence to El Paso and by the
Mexican boundary to the Pacific.
Southwestern Region.-Thle region comprises the section lying between the MIs-

sissippI River south of St. Louts and a Ape from St. Louis to Kansas City and thence
to El Paso andby the Rio Grande to the Guff of Mexico.

Western roads, taking them collectively, had the
advantage of a much heavier grain movement in Feb-
ruary the present year, for the reason already out-
lined. While receipts of all the different grains,
with the single exception of rye, ran heavier than a
year ago, the increase was mainly in the item of
corn, the receipts of which at the Western primary
markets for the four weeks ending Feb. 25 reached
no less than 42,026,000 bushels as compared with
only 24,553,000 bushels in the corresponding four
weeks of 1927. The receipts of wheat for the four
weeks ending Feb. 25 1928 were 21,419,000 bushels,
against 21,295,000 bushels in February 1927, but it
is to be noted that the increase was entirely at the
spring wheat points, Duluth and Minneapolis; the
receipts of oats, 11,439,000 bushels, against 10,197,-
000; of barley, 4,221,000 bushels, against 2,333,000
bushels, and of rye, 1,180,000 bushels, as compared
with 2,146,000. The receipts for the five cereals,
wheat, corn, oats, barley and rye, combined, aggre-
gated 80,285,000 bushels in the four weeks of 1928,
against 60,524,000 bushels in 1927. The detags of
the Western grain movement in our usual form are
set out in the table we now introduce:

WESTERN FLOUR AND GRAIN RECEIPTS.
Four Weeks Flour.
Ended Feb. 25. (tots.)
Chicago-

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.)

Barley.
(bush.)

Rye.
(bush.)

1928  967.000 841,000 14,315,000 4,596.000 788.000 137,000
1927  983.000 1,317,000 9,067,000 3,606.000 630,000 269.000

Milwaukee-
1928  134,000 96,000 2,435,000 290,000 887,000 50,000
1927  110,000 202,000 2,004,000 998,000 703,000 235,000

St. Louis-
1928  482,000 1,938,000 4,298,000 1,816,000 200,000 6,000
1927  485,000 1,856,000 1,468,000 1,650,000 26,000 112,000

Toledo-
1928 845,000 167,000 236,000 1,000 10,000
1927   1,044.000 639,000 487,000 3,000 12.000

Detroit-
1928 111,000 83,000 120,000 15,000
1927 215,000 207.000 72.000 64,000

Peoria-
1928  269,000 78,000 2,464,000 691,000 439,000
1927  279.000 85,000 2,321,000 6.58.000 107,000 2,000

Duluth-
1928   3,419.000 3,000 24,000 49,000 627,000
1927   2,140,000 133.000 21,000 63.000 1,111,000

Minneapolis-
1928   8,276,000 1,807,000 1,462,000 1,855,000 328,000
1927   5,104,000 1,728,000 1,060,000 801,000 341.000

Kansas City-.
1928   3,187,000 9,488.000 410,000
1927   5,612,000 1,799,000 251,000  

Omaha dt Indianapolis-
1928   1,097,000 6,536,000 1,456,000
1927   1,404.000 4,169,000 1,178.000Stour City-
1928 112,000 1,239,000 290,000 2,000 7,000
1927 28,000 153,000 70,000

St. Joseph-
1928 431,000 1,304,000 84,000
1927 775.000 925,000 52,000

Wichita-
1928 988,000 282,000 62,000
1927   1,513,000 39,000 91,000

Total All-
1928 1  852,000 21,419,000 42,026,000 11,439,000 4,221,000 1,180,000
1927 I  8.57,000 21,295,000 24,553,000 10,197,000 2,333,000 2,146,000
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Jan. 1 to Flour.
Feb. 25. (bbls.)

Chicago-

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.)

Barley.
(bush.)

Rye.
(bush.)

1928 1,920,000 1,605,000 21,986,000 7,334,000 1,477,000 275,000
1927 1,928,000 2,410,000 16.887,000 7.647,000 1,125,000 403,000

Milwaukee-
1928  243,000 193.000 3,632,000 712,000 1,913,000 112,000
1927  196,000 277,000 3,331,000 1,897,000 1,600,000 358.000

St. Louts-
1928  942,000 3,831,000 7,707,000 3,297,000 335,000 16,000
1927  949,000 3,497,000 3,079,000 3,446,000 127,000 247,000

Toledo-
1928   1,321,000 311.000 497,000 8,000 12,000
1927   2,125,000 860,000 1,691,000 4,000 28.000

Ddrott-
1928 315,000 136,000 226,000 8,000 37,000
1927 455.000 382.000 210.000   136,000

Peoria-
1928  550,000 157,000 4.577,000 1,314,000 723,000
1927  565,000 174,000 4,574.000 1.307,000 198,000 2,000

Duluth-
1928   6,448,000 17,000 104,000 190,000 1,262,000
1927   4,240,000 134,000 53,000 94,000 1,450,000

Minneapolis--
1928   16,897,000 2,700,000 3,266,000 3,907,000 632,000
1927   10,363,000 2,942,000 2.036,000 1,669,000 642,000

Kansas City-
1928   6,388,000 13,371,000 538,000
1927   10,120,000 3,472,000 610,000  

Omaha dt indtarlaImifo-
1928   2,249,000 11,854,000 2,552,000 30,000 1,000
1927   2,726,000 8,326,000 2,440,000  

Stour City-
1928 252,000 2,763,000 593,000 7,000 7,000
1927 34,000 189.000 74.000

Bt. Joseph-
1928   1,018,000 3,019,000 166,000
1927   1,156,000 1,764,000 214,000  

Wichita-
1928   2.388,000 775.000 130,000
1927   2,977,000 126,000 120,000

Total AU-
1928 3,655,000 43,062,000 72,848,000 20,729,000 8,598,000 2,354,000
1927 3,638,000 40,564,000 46,066,000 21,74.5,000 4,817.000 3,258,000

The Western livestock movement was also consid-
erably larger than a year ago. Receipts at Chicago
in February 1928 comprised 22,700 carloads, as
against 19,294 carloads in the month last year; at
Omaha 9,173 carloads, as compared with 7,166 car-
loads, and at Kansas City 8,691 carloads, as against
7,679 cars.
As regards the cotton movement in the South, this

was, as already stated, on a greatly reduced scale
the present year, as the crop was so much smaller.
Gross shipments overland in February 1928 were
but 76,033 bales, as compared with 136,416 bales in
1927, 130,882 bales in 1926, 180,077 bales in 1925, and
113,154 bales in 1924. At the Southern outports the
receipts of cotton aggregated only 359,111 bales, as
against 858,036 bales in 1927, 564,125 bales in 1926,
711,032 bales in 1925, and 361,217 bales in 1924, as
will be seen from the following table:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY AND

SINCE JAN. 1 TO FEB. 29 1928, 1927. 1926.

Ports.
February. Since Jan. 1.

1928. 1927. 1926. 1928. 1927. 1926.

Galveston 132,554 229,282 173,019 302,122 519,487 433,012
Texas City, &o 88,558 234,083 149,816 228,771 571,985 289,823
New Orleans 92,312 210.055 134,956 236,805 451.200 351,841
Mobile 9,430 22,265 9.793 23,867 44.175 22,911
Pensacola, .ko 245 594 57 248 1,274 582
Savannah 20,303 77,426 38,344 48,109 153,011 87,199
Charleston 4,331 37,529 28.217 15,869 63,048 53,363
Wilmington 5,825 14,714 7,235 12,484 23,728 15.080
Norfolk  5,555 32,088 22,688 17,628 63,037 49,354

Total  359,111 858,036 564,125 885,903 1,890,945 1,303.155

The New Capital Flotations During the Month of March
and from January I to March 31

New financing in this country during March was again on
an extensive scale, the total of new securities brought out
approaching the billion-dollar mark, though not actually get-
ting up to it. Our tabulations, as always, include the stock,
bond and note issues by corporations and by States and
municipalities, foreign and domestic, and also farm loan
emissions. The grand total of the offerings of new securi-
ties under these various heads during March reached $960,-
515,327. In February the new issues aggregated $864,647,-
921, and in January only $758,406,282. In December, on the
other hand, the amount exceeded a full billion dollars, the
exact figure being $1,041,473,715. In November the new is-
sues footed up $775,727,309, but in October, as in December,
the new financing exceeded a billion dollars, the precise
amount having been $1,033,020,983, and this having been
the first time in any month up to that date in which the
billion-dollar mark had been reached. In September the
total was $627,793,073; in August $616,422,263, but in July,
a dull Summer month, only $481,503,439. In the first half
of 1927, the amounts were quite generally heavy, running in
several months in excess of $900,000,000. Thus in June the
aggregate was $925,007,489, in May $946,992,308, and in April
$906,522,188.

It happens that in March last year the total was only
moderately large and therefore the present year's March ag-
gregate at $960,515,327 compares with $670,868,816 in that
month of 1927. The increase occurs entirely in the municipal
awards which for March, 1928, were $130,905,175 as against
$88,605,561 in March 1927, and in the corporate offerings

which the present year aggregated $741,950,152 against only
$494,373,255 in March last year. The bringing out of the
$100,000,000 4%% bonds of the St. Louis-San Francisco

Railway Co. by Speyer 44: Co. in conjunction with J. & W.

Seligman & Co. and the Guaranty Co. of New York, as well

as the offering to shareholders of the same company of $49,-

157,400 pfd. stock, contributed in an important degree

to swell the total of the corporate issues. The same trans-

actions are also responsible for another distinctive feature

of this year's March financing, namely, that so large a por-

tion of the total represents refunding operations-that is,

the replacing of old obligations with new obligations dif-

ferent in form or bearing lower rates of interest. Out of the

total of $960,515,327 of new securities brought out during

March, 1928, no less than $363,213,500 was to replace exist-

ing issues. This left only $597,301,827 as representing strict-

ly new demands for capital, and on that basis the compari-

son with the total of strictly new capital applications in

March 1927 of $567,622,816 does not show a very great dif-

ference between the two years after all.

Industrial offerings during March aggregated $322,435,-

830 and for the third successive month led in volume among

the corporate subdivisions. The month's total shows an in-

crease of nearly 47 millions over the February output of

$275,654,600. Public utility issues, however, at $226,732,922

for March show a decrease of 36 millions from the total

of $262,825,498 reported for February; while railroad fi-

nancing, mainly as a result of two issues of the St: Louis-

San Francisco Ry Co., aggregating $149,157,400, reached no

less than $192,781,400 for March as against only $74,216,000

in February.

Total corporate offerings in March were, as already stat-

ed, $741,950,152, and of this amount long-term issues com-

prised $470,683,800, only $26,170,000 was short-term, While

$245,096,352 consisted of stock issues. The portion used for

refunding was no less than $361.242,750, or almost 49% of

the total This amount establishes a new high record for

refunding and is nearly 100 millions in excess of the pre-
vious high total of $265,789,450 created in May 1927. In
February $201,343,948, or somewhat over 32% of the total
was raised for refunding purposes, and in January the
amount was $165,028,100, or not quite 29% of the total. In
March 1927 the refunding portion was $101,947,000, or slight-
ly over 20% of the total. The two offerings on behalf of
the St. Louis-San Francisco, consisting of $100,000,000 cons.
mtge. 4%s 1978 and $49,157,400 6% preferred stock, contrib-
uted $133,792,000 to the refunding record established in
March. Other important issues during March entirely or
mainly for refunding comprised $50,000,000 Associated Gas
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& Electric Co. cony. deb. 4%s 1948, entirely for refunding;
320,000 shares of Engineers Public Service Co. $5 dividend
convertible stock and 100,000 shares of common stock of the
same company to be used entirely in retiring outstanding
$7 dividend preferred stock; $23,000,000 Metropolitan Edi-
son Co. (Pa.) 1st mtge. 4%s "D" 1968, of which $20,545,000
was for refunding, $30,000,000 Inland Steel Co. 1st mtge.
4%s "A" 1978, $22,000,000 of which was for refunding and
$10,000,000 State and Washington Bldg. (Chicago) 1st
mtge. 5s "A" 1948 and $1,250,000 mtge. 54 "B" 1948 of the
same company, used entirely for refunding.

The total of $361,242,750 used for refunding in March
comprised $229,283,000 new long-term to refund existing
long-term; $23,475,000 new long-term to replace existing
stock, $2,500,000 new Short-term to refund existing long-
term, $7,500,000 new short-term to refund existing short-
term, $50,231,000 new stock to replace existing long-term
and $48,253,750 new stock to replace existing stock.

Foreign corporate issues brought out in our market during
March aggregated $48,702,000 as against $44,866,000 in Feb-
ruary. The March offerings were as follows: Canadian,
$2,500,000 Canada Gypsum & Alabastine, Ltd. (Paris, Ont.)
1st mtge. 5%s "A" 1948, issued at 97%, yielding 5.70%;
$1,500,000 Municipal Gas & Electric Co. of Brecklinghausen
(Germany) 1st mtge. 7s 1947. offered at 98, to yield 7.20%;
$6,000,000 Oslo Gas & Electricity Works (Norway) ext.
5s 1963, sold at 9514, yielding 5.30%; $1,750,000 Vesten Elec-
tric Rys. Corp. (Germany) 1st mtge. 7s 1947, offered at 98,
yielding 7.20%; $15,000,000 Gelsenkirchen Mining Corp.
(Germany) 6-year secured 6s 1934, placed at 97, to yield
6.60%; $1,750,000 Isotta Fraschini (Fabrica Automobili

Isotta Fraschini) Italy 1st mtge. 7s 1942, placed privately;
$6,000,000 Bank of Silesian Landowners' Assn. 1st mtge.
coll. Os 1947, offered at 92%, to yield 6.70%; $3,000,000
Nassau Land Bank (Germany) 1st mtge. coll. 6%s 1938,
issued at 97%, yielding 6.85%; 87,500 American shares of
French Line offered at $71 flat per share, involving $6,212,-
500; 85,000 American shares of Debenhams Securities, Ltd.
(London, England), offered at $51% per share, involving
$4,377,500 and 18,000 American shares of Hungarian Dis-
count & Exchange Bank offered at $34 per share, involving
$612,000.
The largest domestic corporate offering during March was

that of $100,000,000 St. Louis-San Ilrancisco Ry. Co. cons.
mtge. 4%s 1978 priced at 97, yielding 4.65%, which together
with an offering by this same railroad of $49,157,400 6%
pref. stock to stockholders at par ($100) provided the main
feature of the month's new financing. The Wabash Ry. is-
sued $17,867,000 ref. & gen. mtge. 4%s "C" 1978, the public
offering price of which was 95% to yield 4.74% and the
Denver & Rio Grande Western R.R. Issued $12,000,000 ref.
& imp. mtge. 5s "B" 1978, public offering being made at
96, to yield 5.23%. Industrial issues worthy of special men-
tion comprised the following: $30,000,000 Inland Steel Co.

1st mtge. 4%s "A" 1978, sold at 95, to yield 4.76%; $11,-
481.800 Celanese Corp. of America 7% cum. pref. stock,

offered at par ($1OO) ; $10,000,000 State and Washington

Bldg. .(Chicago) 1st mtge. 5s "A" 1948, issued at 98, to yield

5.16%; $10,000,000 Shaffer Oil & Refining Co. convertible

6s March 1, 1933, sold at 98%, to yield 6.35%; $10,000,000

New York Dock Co. 5s 1929-38, issued at prices ranging

from 100.48 to 97, yielding from 4.50 to 5.40%; $7,500,000

American & Continental Corp. deb. 5s 1943, placed privately

at 97%, to yield 5.25% and $6,000,000 Straus Safe Deposit

Co. (Chicago) deb. 5%s 1943, offered at par.

Public Utility financing during March was featured by

the following: $50,000,000 Associated Gas & Electric Co.

convertible deb. 4%s 1948, priced at 97, to yield 4.73%;

320,000 shares of Engineers Public Service Co. $5 dividend

convertible pref. stock, offered at $100 per share, involv-

ing $32,000,000; $23,000,000 Metropolitan Edison Co. (Pa.)

1st mtge. 4%s "D" 1968, sold at 99%, to yield 4.52%; $12,-

554,000 Inter-State Public Service Co. 1st mtge. & ref. 4%s

"F" 1958, priced at 94%, to yield 4.85%, and 101,126 shares

of National Pr. & Light Co. $6 cum. pref. stock, offered at

$102 per share, yielding 5.88%, and involving $10,314,852.

Foreign Government loans floated in this country dur-
ing March comprised five separate issues aggregating $85,-
750,000 which compares with $117,351,000 sold during Feb-
ruary. The new offerings during the month were as fol-
lows: $35,000,000 Rep. of Colombia ext. 6s 1961, priced at
95, yielding 6.35%; $30,000,000 Kingdom of Norway ext. 5s
1963, issued at 97%, yielding 5.15%; $10,000,000 City of

Warsaw (Poland) ext. 7s 1958, sold at 89, to yield 7.95%;
$8,500,000 State of Minas Geraes (Brazil) sec. ext. 6%s
1958, offered at 97%, to yield 6.69% and $2,250,000 City of
Porto Alegre (Brazil) ext. 7s 1968, priced at 97%, yielding
7.20%.
Farm loan financing during March was confined to four

small issues for a total of $1,800,000. The range of yields
on these issues was from 4.31% to 4.65%.

Offerings of various securities made during the month,
which did not represent new financing by the companies
whose securities were offered, and which, therefore, are not
included in our totals, embraced the following: 50,000
shares of American Pr. & Light Co. $6 cum. pref. stock,
offered at $106 per share; 100,000 shares of Chickasha Cot-
ton Oil Co. capital stock offered at $47% per share; 75,000
shares convertible preferred stock of (L. A.) Young Spring
& Wire Corp. offered at $34 per share; 100,000 shares of
Noma Electric Corp. (N. Y.) common stock, priced at $21%
per share; $1,865,200 Kansas City Public Service Co. 1st
mtge. 6s "A" 1951, offered at 95, to yield 6.40%; 39,500
shares of common stock of Barker Bros. Corp. (Bid.) priced
at $39% per share; 35,000 shares of Hoskins Mfg. Co. (Det.)
common stock sold at $33 per share; 10,000 shares of Cut-
ler-Hammer Mfg. Co. common stock, offered at $47% per
share; 21,375 shares of common 'stock of Riverside Forge
& Machine Co. offered at $21 per share; $225,000 Alligator
Co. (St. L.) deb. 7s 1936, priced at 102%, and 40,000 shares
of common stock of American Dept. Storer Corp. offered
at market price.
The following is a complete summary of the new financing

-corporate, State and city, foreign Government, as well as
farm loan issues-for March and for the three months end-
ing with March. It should be noted that in the case of the
corporate offerings we subdivide the figures so as to show
the long-term and the short-term issues separately, and
we also separate common stock from preferred stock, and
likewise show by themselves the Canadian corporate issues,
as well as the other foreign corporate flotations.

MONTHf OF MARCH.
Corporate-
Domestic-
Long-term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Canadian-
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Other foreign-
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Total corporate 
Foreign Government 
Farm Loan issues 
War Finance Corporation 
Municipal  
Canadian 
United States Possessions

Grand total 

THREE MOS. ENDED MAR. 31.
Corporate-
Domestic-
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Canadian-
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Other foreign-
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Total corporate
Foreign Government 
Farm Loan issues 
War Finance Corporation 
Municipal  
Canadian  
United States Possessions 

Grand total ...................

New Capital. Reftnidixo, Total.

8 8 $

180,425,800 252,751.000 433,183,800
18,170,000 10,000,000 28,170,000
90,880,542 85.160,000 176.040.542
44,529,060 13.324,750 57,853,810

2,500.000 2,500,000

35,000,000 35,000,000

11,202,000 11,202,000

380,707,402 361.242,750 741,950,152
85,750,000 85,750,000
1,800,000 1,800,000

128,934,425 1,970,750 130,905.175

110,000 • 110,000

597,301,827 363,213,500 960,515,327

628,551,500 542,525.300 1,171,076,800
53,436,400 29,838,100 83,272,500
235,986,942 101,555,300 337,542,242
123,399,062 34.079,598 157,478,680

24.622,000 24,622,000

116,131,500 19,618,500 135,750,000
3,000,000 3,000,000

15,477,000 15,477.000

1,200,604,404 727,614,798 1,928,219,202
203,315,500 79,593,500 282,909,000
5,600,000 6,600,000

358,389,845 5,266,250 303,656,095
*3,000,000 3,000,000
1,110,000 1,110,000

1 779 cm 7A0 Cl', an K.0 ROA AnA on,

* Estimate:

In the elaborate and comprehensive tables on the succeed-
ing pages we compare the foregoing figures for 1928 with
the corresponding figures for the four years preceding, thus
affording a five-year comparison. We also furnish a de-
tailed analysis for the five years of the corporate offerings,
showing separately the amounts for all the different classes
of corporations.

Following the full-page tables we furnish complete details
of the new capital flotations during February, including
every issue of any kind brought out.

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



SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF MARCH FOR FIVE YEARS.

MONTH OF MARCH. 1928. 1927. 1926. 1925. 1924.

Corporate-
Domestic-

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

$ $ $ $ S $ 3 $ 3 $ $- 3
Long-term bonds and notes- 180.425,800 252,758.000 433.183,800 242,768.500 91,328.000 334,096,500 218191.000 34188.000 253M59.000 148/12,200 70.251.000 218,463.200 165.733,800 9179M00 174,912,800
Short-term  16.170.000 10,000.000 26.170.000 12,504.000 2,116.000 14.820.000 24,150.000 1.000,000 25.150,000 14.485.000 14.465.000 32,490,000 -,-------32.490,000
Preferred stocks 90.880.542 85,160,000 178.040.542 20,962,700 8.503,000 29.485.700 103.909.600 1.300,000 105,209,600 85.832,000 65,832,000 4.762,500 .000,11 6.762,500
Common stocks 44.529,060 13,324.750 57,853,810 85,041.055 85,041,055 89,881,057 69,881,057 14,445,900 14,445.900 49.917,857 350,000 50,267,857

Canadian-
Long-term bonds and notes- 2,500,000 2.500,000 6,150,000 6,150.000 3.500.000 3.500,000 7,800,000 7,800,000
Short term 2,000,000 2.000.000
Preferred stocks 4,000,000 4,000,000
Common stocks 

Other Foreign-
Long-term bonds and notes- 35,000,000 35,000,000 15,000.000 15.000.000 17,400,000 17,400,000 31,600,000 31,800.000 1,680,000 1,680,000
Short-term  8.000,000 8.000,000
Preferred stocks 
Common stocks 11.202,000 11,202,000 2,200,000 2.200.000
Total corporate 380.707.402 361.242,750 741,950,152 392,426,255 101,947,000 494,373,255 443,231.657 37.168.000 480,399,657 282,355.100 70.251,000 352,606.100 254,584.157 11.529,000 266,113,157

Foreign Government 85,750,000 85.750,000 84,140,000 84.140.000 18,500,000 3.000.000 21.500.000 25.000,000 3,000,000 28.000,006
Farm Loan issues 1.800.000 1,800,000 3,750,000 3,750,000 29,300.000 200,000 29,500,000 11,500,000 3,000,000 14,500,000 2,200,000 2,200,000
War Finan e Corporation 
Municipal  128,934.425 1,970,750 130,905.175 87,306,561 1.299,000 88,605,561 115,264,002 1,634,900 116.898.902 108,210,044 2,857,612 111.067,656 99,779,108 1,356,294 101,135.402
Canadian 5,000.000 5.000,000 681,000 681.000
United States Possessions 110,000 110.000
Grand total 597.301.827 363.213.500 960.515.327 567.622.816 103.246.000 670.868.816 611.295.659 42.002.900 653.298.559 427.065.144 7.108,612 506.173.756 357.244,265 12.885.294 370.129.559

CHARACTER AND GROUPING OF W CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF MARCH FOR FIVE YEARS.

MONTH OF MARCH.
1928. 1927. 1926. 1925. 1924.

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

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

Total 
Short Term Bonds and Notes-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
ECquipment manufacturers 
Wotors and accessories1,500,000
Dther industrial and manufacturing
311  
Land, buildings, &c 
Rubber  
Thipping 
Miscellaneous 

Total 
Stocks-

Railroads 
Public utilities 
Iron. steel, coal. copper, &c 
Equipment manufacturers 
Wotors and accessories 
Dther industrial and manufacturing
311  
Land, buildings, &c 
Rubber  
3hipping 
Wiscellaneous 

Total 
Total-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Kquipment manufacturers 
Vlotors and accessories 
)ther industrial and manufacturing
DR  
.and, buildings, &c 
Rubber  
5hIpping  
giscellaneous  •

Total corporate securities 

39,110.000
45.273.800
28.240.000
1,916.000
1.750,000

11,335,000
500,000

37,616.000
800,000

51.255,000

3
97,627,000
100.670.000
22.000,000

6,365,000

25,346,000

750,000

3
136.867.000
145.943,800
50,240,000
1.916.000
1,750,000

17.700,000
500,000

62.962.000
800,000

52.005,000

3
55,551.000
73,670,500
1.617,000
3.200,000

15.425,000
24,500,000
47.490,000

1,710,000
40.755,000

$
34,165,000
48,910.000

. 1,733,000

3,750,000
2,000,000

770.000

3
89,716.000
122,580,500
3.350,000
3,200,000

19,175,000
26,500.000
47,490,000

1,710,000
41.525,000

$
31,930,000
85,820,000
16,186.000

430,000
5,000.000
12,750,000
16,215,000
48,770,000

2,400,000
19.590.000

$
- -_- - - - - -

14,244,000
939.000

11,050.000
7,035,000
1,600.000

3
31,930,000
100,064,000
17,125,000

430.000
5.000.000
23,800,000
23,250,000
50,370.000

2,400,000
19.590.000

$
34.443.000
59,393,000
7,550,000
1,400,000

27,232,000
2,900,000

49.344,200

5,350,000

3
1.890,000

50,492,000
1,396,000

5,705,000

4,043,000

6,725.000

$
36,333,000
109,885,000
8.946,000
1,400,000

32.937,000
2,900,000

53.387.200

12.075.000

3
33,577,500
42,805,000
2,650.000

3.750,000
56,714,800
1,031,000

20,835,500

6,050.000

$
-__-__
3,200,000

3,750,000
725,000
14,000

540.000

950,000

$
33,577MC
46,005,00C
2,650.000

7,500,00C
57.439,80C
1,045.00€

21.375.500

7,000,000

217,925,800

6,370,000

500,000

2.350,000

6,950.000

252,758,000

10.000,000

470,883.800

6,370,000

500.000
10.000,000
2,350,000

6.950,000

263.918.500

6,000.000

4,050.000

4,454,000

8.000,000

91.328.000

450,000

1,666,000

. 

355.246.500

6,000,000

4.500,000

6,120,000

8.000.000

239,091,000

1,450,000
6,000.000

5,000,000
3,500,000

6.500.000

200,000

34,868,000

1.000,000

273.959,000

1,450,000
6.000,000

1,500,000
6,000.000
3,500,000

6.500,000

200,000

187,612,200

2,500.000
1,230,000

1,425,000
4,000,000
4,585,000

725,000

70,251,000 257,863,200

2,500,000
1,230,000

1,425.000
4,000,000
4,585,000

725,000

167,413.800

1,800.000
27,250,000

150,000

1,090.000
2,000,000
200,000

9,179,000

-  

176,592,800

1,800,000
27,250,000

150,000

1.090,000
2.000,000
200.000

. 16.170,000

11,414,400
38,619,122
8,650,000

2,225,000
35.756,449
2.451,890
8.622,500
684,000

6,212,500
31.975,741

10,000.000

44,500,000
35,800,000

1.250,000
11,274.750

5,660,000

26.170,000

55,914,400
74,419,122
8,650,000

3,475,000
47.031,199
2.451,890
8,622,500
684,000

6,212,500
37,635,741

22,504.000

59,631,800

12,250,700
5,000,000
4,900,000
375,000

23,846,255

2,118.000

8,503,000

24.620,000

59,631,800

20,753.700
5,000.000
4,900,000
375,000

23,846,255

24,150,000

34,611,700
300,000

2,125,000
10,000,000
23,085,832
78.000,000
5,135,000

26.733,125

1,000,000

1,300,000

' 

25,150,000

35,911,700
300,000

2,125.000
10.000.000
23,085.832
78.000.000
5,135.000

26.733.125

14.465,000

60.442,000
100,000

184.000
6.970,100

3,000,000

9.581.800

14.465,000

60,442.000
100,000

184,000
6,970,100

3,000,000

9,581,800

32,490,000

20,255,250

860,000
22,509.250
8,000,000
493,357

2.562,500

2.350. 000

32,490,000

20,255,250

860,000
24,859,250
8,000.000
493.357

2,562.500

146,611.602

50,854.400
90,262,922
36,890,000
1.918,000
3,975,000
47,591.449
2,951,890

48,588,500
1.484.000
6,212.500
90,180.741

98,484.750

142,127.000
136.470.000
22,000.000

1.250,000
17.639.750
10.000,000
25,346,000

6,410,000

245,096,352

192,781,400
226.732,922
58.890,000
1.916,000
5,225,000
65.231,199
12,951,890
73,934,500
1,484,000
8.212.500

96.590,741

106,003,755

55,551,000
139.302,300

1.617,000
3,200,000

31,725,700
29,500.000
56,844.000

375.000
1.710.000

72,601,255

8,503,000

34,165,000
48,910,000
1,733,000

12,703,000
2,000.000
1,666,000

____ ___
770-.000

114,506.755

89,716,000
188,212,300
3,350,000
3,200,000

44,428,700
31,500,000
58.510,000

375,000
1,710,000

73.371,255

179,990,657

31,930,000
121,881,700
22,486,000
2,555,000
16,500.000,-_-_-
40,835,832
97,715,000
53,905,000
6,500,000
2,400,000

46,523,125

1.300.000

15-,-5-4-4;80.45
939,000

-
12,050-.1111111
7,035,000
1,600,000

181,290,657

31,930,000
137,425,700
23,425,000
2.555,000

16,500,000
52,885.83
104,750,000
55.505,000
6.500,000
2,400.000

46,523.125

80,277,900

36,943,000
121,065.000
7.650,000
1.400,000
184,000

35,827,100
6,900,000
56,929.200

15,656,800

1,890,000
50,492.000
1,396,000

_ ____
5,705,066

4.043.000

6,725,000

80.277,900

38,833.000
171,557,000
9,046,000
1,400,000
184,000

41,332,100
6,900,000

60,972,200

22,381,800

54.680,357

35,377,500
90,310,250
2,800,000

4,610,000
80,314,050
11,031.000
21.528,857

8.612,500

2,350,000

---------35,377,500
.200, 0

3,750.000
3.075,000

14,000
540,000

950,000

57,030,357

93,510,250
2.800,000

8,360,000
83.389,050
11,045,000
22,068,857

9,562,500

380,707,402 361.242,750 741,950.152 392.426.255 101.947.000 494,373.255 443,231.657 37.168.000 480.399,657 282,355.100 70.251,000 352.606,100 254.584,157 11.529,000 266.113,157
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE THREE MONTHS ENDED MARCH 31 FOR FIVE YEARS.

3 MONTHS ENDED MAR. Sl.

Foreign

1928. 1927. 1926. 1925. 1924.
:orporate—
Domestic—
Long-term bonds and notes_
Short-term  
Preferred stocks 
Common stocks 

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

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

. Total corporate 
Government 

7arm Loan issues 
Var Finance Corporation 
lunicipal  
Canadian 
United States Possessions 
Grand total 

New Ca pital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding • Total. New Capital. Refunding. Total. New Capital. Refunding. Total.
4

628,551.500
53,436,400
235,986,942
123,399,062

24.622,000

116,131,500
3,000.000

15,477,000

542,125,300
29,836,100
101,555,300
34,079,598

19,618,500

1,171,176,800
83,273,500
337,542.242
157,478,660

24,622,000

135,750,000
3.000,000

15,477,000

$
833.505.940
36,075,000
247,219.525
210,954,045

10,375,000
").000,000

91.100,000
8,000.000

1.287.500

399.189.560
8,616,000
21.351,000
20.183,300

$
1,232.895,500

44,691,000
268,570.525
231.137,345

10,375,000
2,000.000

91.100,000
8.000.000

1.287,500

$
691.783,500
95.419.195
257,131,842
188.631,204

10,000,000

4,000,000
382,000

100.900,000
4.000,000
10,000,000
7.920.000

$
114,102,000

1,000,000
5.400,000
5,109,575

12,750,000

608,000

805,185,500
96.419,195
262,531,842
193,740,779

22,750,000

4.000,000
990.000

  100.900,000
4.000,000
10,000,000
7.920.000

$
653,716,275
82,700,000
149,937,300
94,226,460

30,000.000
18.000.000

104,600,000
12,000.000

750,000

$
134,910.425
65.400,000
1,683.500
1.582,500

10,050,000

2,600.000
2,600,000

$
788,626,700
148,100,000
151.620.800
95.808.960

40,050.000
18.000.000
2,600.000
2.600,000

  104,600,000
12,000,000

750,000

$
491,045.200
82.625,000
32.067.250
145,376,219

1,000.090

7,680.000

$
47,556,400
6.650.000
2,000,000
2.400.000

--------1.000,000
8,000.000

10.000.000

$
538.601.600
89,275.000
34,067.250
147.778,21c

. 8.000.000

17,680,000

1,200,604.404
203,315,500

5,600,000

368,389,845
*3.000,000
1,110,000

727.614.798
79,593,500

5,266,250

1,928,219,202
282.909.000

5.600,000

363,656,095
3,000,000
1,110.000

1.440,517,010
184,192.800
32,450,000

331,137,265
16,750,000
1,385,000

449,539,860
27.000,000

6.476.500
26,800.000

1,890,056.870
211.192.800
32,450.000

337,613.765
43,550,000
1,385,000

1,370,167,741
38,199,000
38,550,000

355,081,982
18.000.000
5,748.000

138.969,575
12.073,000

200,000

4.541.747
40.000,000

1.509.137.316
50,272,000
38.750.000

359.623.729
56,000,000
5.748.000

1.145,930,035
70.500,000
57,825,000

317.975.922
4.808,000
3,000,000

218.826.425
28,000,000
3,000,000

8.951,585
10,000,000

1.364.706,460
98.500,000
60.825,000

326,927,507
14.808.000
3.000,000

759.793.669
88.490,000
75,900.000

292,695,129
24,112.562
3.050,000

76,606,400
130.000,000

2,864,408
3,000.000

836.400.06E
218.490.000
75.900.000

295,559.537
27,112,561
3.050.000

  1.772.019.749 812.474.548 2.584.484.207 2.005.432m75 5041.815.260 2.516.248.435 1.823.746.723 195.784.322 2.019.531.045 1.600.038.957 268.778.010 1.868.816.967 1.244.041.360 212.470.808 1.456.512.16E*Estimate.
CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE THREE MONTHS ENDED MARCH 31 FOR FIVE YEARS.

3 MONTHS ENDED MAR. 31.
1926. 1927. 1926. 1925. 1924.

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total, New Capital. Refunding. Total. New Capital. Refunding. Total.Long Term Bonds and Notes— 4 $ s a $ $ 6 $ $ 6 S 2 $ $ $Railroads 80.928,500 165.305.500 246.234,000 116.726.740 114,207.260 230,934.000 81,588.000 15,023.000 96,611,000 116,900,000 32,070.000 148.970,000 129,797,300 500.000 130,297,300Public utilities 274.116.400 258.524,400 532,840,800 289,526,700 228,386,300 517.913,000 297.076,000 56.534,000 353,610,000 363,272.500 62,822,000 426.094.500 198,080,500 29,624,500 227,705,000Iron, steel, coal, copper, &c 57,662.700 45,527,300 103.190.000 5,517,000 4,983,000 10.500,000 51.611,000 10,589,000 62.200,000 22.100.000 1,396.000 23,496,000 23,965.000 1.320.000 25,285,000Equipment manufacturers 2.416,000 2.416,000 4,470,000 4,470,000 430,000 430,000 1,400,000 1,400,000Motors and accessories 4,770,000 780,000 5,550,000 50.000,000 50,000,000 55,000,000 55,000,000 1.150,000 350.000 1.500.000 4,185,000 8.315,000 12,500,000Other industrial & manufacturing 85,417.100 29,143,900 114,561,000 117,104,000 34,918,000 152,022,000 61.059.000 32,266,000 93.325.000 74.351,300 11,962.200 86.313.500 69,714,400 16.292,900 86,097,300Oil  500,000 20.000,000 20,500,000 94,300.000 2,000,000 96,300.000 42.715.000 7.935.000 50,650,000 26,900,000 13,500,000 40.400.000 1.031,000 14,000 1.045,000Land, buildings, &c 136.808.000 27.161.000 163,969,000 157,422,500 6.825.000 164,247,500 141.744.500 3,705,000 145,449,500 122,479,700 10,538.000 133.017,700 50,584,500 540,000 51,124,500Rubber  800,000 800,000 1,100,000 1,100,000 30,000.000 30.000,000Shipping  1.710,000 1.710,000 2,400,000 2.400.000 684.775 4.315.225 5,000,000 1,500,000 -_-___ 1,500,000Miscellaneous 125.886.300 15.701,700 141.588.000 98,304,000 8.070,000 106.274,000 67.960.000 800.000 68,760,000 29.078.000 8.007,000 37.085.000 20.867.500 950.6116 21.817,500Total  • 769,305,000 562.143.800 1.331.448.800 934.980.940 399.389,560 1,334,370.500 802.683.500 126.852,000 929.535,500 788.316.275 144,960.425 933.276,700 499.725.200 57,556.400 557,281.600Short Term Bonds and Notes—
Railroads 12.500,000 17,000.000 29,500.000 5.000,000 5,000,000 24,500.000 400,000 24.900.000 1.800.000 6,000.000 7,800.000Public utilities 16.330,000 400,000 16,730,000 11,800,000 2,500,000 14.300,000 16,700.000 16.700,000 35.600,000 15.000.000 50.600,000 39,825,000 8,000,000 47,825,000Iron, steel, coal, copper, &c 1.000,000 1,000,000 6.000.000 6.000,000 18.915,000 18,915,000 675.000 650.000 1,325,000Equipment manufacturers 1.200.000 1.200.000 1.150.000 1,150.000 1.000,000 1,000,000Motors and accessories 1.200,000 1,200,000 2,500,000 2.500,000Other industrial and manufacturing 3.183,900 2.316,100 5.500.000 8.050,000 4,450.000 12.500.000 25.000,000 1.000.000 26.000.000 9,175.000 9,175.000 1.090,000 1.090,000011  2,080,000 10.120,000 12,200,000 200,000 200,000 3.500,000 3.500.000 6,000,000 50.000,000 56.000,000 35,500,000 35,500,000Land, buildings, &c 7,442.500 7,442.500 12,475.000 1,666.000 14.141,000 3.375.000 3,375,000 8.635.000 8,635,000 735,000 735,000Rubber  31.500.000 31,500,000Shipping  5.000,000 5.000,000Miscellaneous 13,700,000 13,700,000 11.350,000 11,350,000 5,844.195 5.844,195 3.725.000 3.725.000 2,000,000 2.000.000Total  56,436,400 29,836,100 86.272,500 46,075,000 8,616,000 54,691,000 99.419,195 1,000,000 100,419.195 112.700,000 65,400.000 178,100.000 82.625.000 14.650,000 97,275,000Stocks—
Railroads 15,689,400 53,796,400 69,485,800 26,823,737 26,823.737Public utilities 93,154,172 57,188,448 150,342,620 313,858,340 26.000,000 - 339.858.340 121.015.362 2.005.000 123,020,362 136.347,725 1.563,500 137,911,225 57.509.950 57,509.950Iron, steel, coal. copper, &c 24,410,725 1,200,000 25,610,725 150,000 150.000 36,675.000 36.675,000 5,640,000 5.640,000 840.000 840.000Equipment manufacturers   .

5,628,500 5,628.500Motors and accessories 2,225.000 1,250,000 3,475,000 25,000,000 25,000,000 26.351,900 26,351.900 1.709,000 1.709,000 1.962-:660 200.000 2.162,000Other industrial and manufacturing 70,957,140 11.274.750 82.231,899 38.015.725 12,586,360 50,602,025 88,838,892 5.704,575 94,543,467 46,448.485 5,887.500 52.335.985 46,438,100 4.200.000 50.638,100011  3,126.890 3,126,890 6,287.500 6,287,500 98,587,140 2.800.000 101.387,140 5,335,000 5,335.000 33.083.180 33.083,180Land, buildings, &c 28,866,000 435,000 29,301,000 10,165.000 100,000 10.265.000 7.323,500 7,323,500 12.375,000 120,000 12,495.000 1.193,357 1.193,357Rubber  11,362,975 1.042,400 12,405.375 2,375,000 2,375,000 1.064.537 1,064,537 750.000 750,000 1.600.000 1.600,000Shipping 6.212,500 6,212,500 2.250,000 2.250,000Miscellaneous 118.858.193 9.447,900 128.306.093 63,609.505 2.848,000 66.457.505 82.580.215 608.000 83.188,215 34.058.550 895,000 34.953.550 7.993.145 7.993.145Total 374,863,004 135,634,898 510,497,902 459.461.070 41.534,300 500,995,370 468,065,046 11.117.575 479.182,621 244.913.760 8,466,000 253.379,760 177.443.469 4,400.000 181.843.469Total—
Railroads -

109,117,900 236,101,900 345,219,800 116,726,740 114.207.260 230,934,000 86,588,000 15.023,000 101,811,000 141,400.000 32,470,000 173.870,000 158.421,037 6,500,000 164.921,037Public utilities 383.600.572 316,112,848 699,713.420 615,185,040 256,886,300 872,071.340 434.791.382 58,539,000 493,330.362 535.220,225 79,385.500 614,605,725 295.415,450 37.624.500 333.039.950Iron, steel, coal, copper, &c 82.073,425 46,727,300 128,800,725 6,667,000 4,983.000 11,650,000 94.286,000 10.589.000 104.875.000 46.655,000 1,396,000 48,051,000 25,480.000 1.970.000 27.450,000Equipment manufacturers 2,416,000 2,416,000 5,670,000 5,670.000 6.058,500 6,058.500 2,550,000 2,550.000 1,000.000 __ _ - —_ 1,000.000Motors and accessories 8,195,000 2,030,000 10,225,000 75,000,000 75,000.000 83.851,900 --_-_-_ 83,851,900 2.859,000 350,000 3,209,000 6,147.000 8,615,000 14.682.000Other industrial and manufacturing 159,558,149 42.734,750 202,292.899 163,169.725 51.954,300 215.124,025 174,897,892 38,970,575 213,868,467 129,974,785 17.849.700 147.824.485 117.242.500 20.492.900 137,735.400011  5,706,890 30,120,000 35,826.890 100.787,500 2.000.000 102,787,500 144,802,140 10.735.000 155,537.140 38,235,000 63.500,000 101.735.000 89.614.180 14.000 69.628,180Land, buildings. &c 173.116.500 27.596,000 200,712,500 180,062.500 8.591.000 188.653.500 152,443,000 3,705,000 156.148.000 143,489.700 10.658,000 154.147.700 52.512.857 540.000 53.052.857Rubber  12,162.975 1.042,400 13,205,375 2.375.000 2,375,000 33,664.537 33.664,537 30.750.000   30.750,000 1,600,000 1,600,000Shipping  6,212.500 6,212.500 1,710.000 1.710.000 2.400,000 2.400,000 7.934,775 4,315,225 12.250,000 1.500.000 - 1,500,000Miscellaneous 258 444,493 25,149,600 283,594,093 173,163,505 10.918,000 184.081,505 156.384.410 1.408.000 157,792,410 66.861.550 8.902.000 75.763.550 30.860.645 950.00i6 31.810,64ZTotal corporate securities 1.200.604.404 727.614.798 1.928.219.202 1,440.517.010 449,539.860 1,890.056,870 1.370.167.741 138.969.575 1.a9,137.316 1.145.930.035 218.826,425 1.364.756.460 759.793.869 76.606.400 836.400,085

f

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



APR. 14 1928.] FINANCIAL CHRONICLE 2229

DETAILS OF NEW CAPITAL FLOTATIONS DURING MARCH 1928.
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVB YEARS).

Amount. Purpose of Issue.
To Yield

Price. About.

12,000,000
100,000,000

5,000.000

2,000.000

17.867,000

138,887.000

50,000,000

4,650,000

2,000,000

300.000
775,000

1,350,000

3,000,000

155,000

12,554,000

8.000,000

1,500,000
2,534,800

2,275,000

23.000,000

500.000
1,500,000

3,500,000

400,000

1,250,000

8.000,00

500,00

700,000

7,500,000

2,000,000
1,000,000

3,750,000

5,500,000

1,750,000

Railroads-
Refunding, improvements 
Refunding, retire pref. stk., &c 

Fin.eonSt .rallroad&high. bridge_ _ _

Fin.const.rallroad&high. bridge_ _

Capital expenditures 

Public Utilities-
Refunding 

Refundung; other corp. purposes

Refunding, other corp. purposes

General corporate purposes 
Acquisition of property 

Acquisition; other corp. purp 

General corporate purposes 

Extensions dr Improvements 

Refunding; other corp. purposes  

Refunding; addns. & extensions  

Acqlsitions; other corp. purposes 
Additions & improvements 

Refunding 

Refunding; addns. & betttnts 

Extensions & impts.;ret. fltg.debt.
Additions & extensions 

Additions, Improvements, &o _

General corporate purposes  

Refunding; construction, &c  

Retire 6% Krone bonds 

Additions; wkg. capital 

General corporate purposes  

Acquisitions, cap'l expenditures _

145,943,800

240,000
250,000

15,000,000

1,250,000

30,000,000
1,500,000

2,000,000

Acquisitions, extensions; wkg. cap.
Acquisitions; cap'l expenditures,&c

Acct. securities of new subc 

Refunding 

New equipment, exts. dr bettmts._

Iron, Steel, Coal, Copper, &c
Acquire constituent properties_ _
Acq . com. stk. held outside the Mgt

Retire curr. it other debtdmpts.he

Acquisition of property  

Refunding; retire pref. stk.. &o.-  
Fund current debt 

Construction; wkg. capital 

50,240,000
Equipment Manufacturers-

716,000 Finance lease of equipment  
1,200,000 Finance lease of equipment  

1,916,000
Motors & Accessories-

1,750,000 'mins., eats. and additions 

3,000,000

2.500,000

500,000
500,000

5,000,000

1,700,000

1,200.000

300,00
3,000,000

17,700.000

500,000

350,000

215,000

250,000

3,500,000
375;000

400.000

800,000

166,000

575,000

185.000
600,000
70,000

Other Industrial & Mfg.-
Ref unding, retire pref., expansion_

Acquisitions; retire debt 

General corporate purposes 
Acq. property: expansion; wkg. cap

Acq. stk. of subsid. addns, wkg cap

Refunding; retire prof. stk 

Acq. property; retire bk. loans, &c

Fund curr, debt; wkg. cap., &c.. _
Retire prof. stock 

Oil-
Ac. & development of property

Land, Buildings. &c.-
Finance constr. of bldg 

Finance constr. of apt 

Provide funds for loan, purposes._ _

Retire pref. stock 
Real estate mortgage 

Real estate mortgage 

Refunding 

Retire mortgage debt 

Finance constr. of apt 

Finance constr of apt 
Refunding 
Real estate mortgage 

96 5.23
97 4.65

99 6.04

100 7.00

953. 4.74

97 4.73

97)4 5.68

9834 6.15

97)4 4.70
100 6.00

9735 5.75

95 4.80

9534 5.35

94% 4.85

95)i 4.80

95 5.30
95 6.40

96)1 4.70

99)4 4.52

100 5.50
98 7.20

97 5.75

99 5.07

09% 5.03

9534 5.30

100 7.00

95)4 5.30

97)4 5.16

9934 6.5.
100 6.00

97!Z 5.70

963 4.79

98 7.2

99 6.10
100 6.0

97 6.60

100 6.50

95 4.76
100 6.0

100 5.50

5.00-5.25
4.00-4.80

Placed privately.

Company and Issue, and by Whom Offered.

100 6.00

97)4 5.70

101 4.95-5.87
---- 5.00-5.50

101 5.42

5.00-.540

9034 6.05

101 6.87
100 5.50

9S 34b 6.20

100 6.00

100 6.00

6.00 6.21

98 6.2
100 6.00

100 5.50

100 6.00

100 6.00

100 6.00

5.30-6.0
4.96-6.0

100 5.0

Denver & Rio Grande Western RR. Ref. & Imp. M. 5s "B." 1978. Offered by Kuhn, Loeb & Co.
St. Louis-San Francisco Ry. Co. Cons. M. 4 Ms, 1978. Offered by Speyer & Co., J. & W. Seligman

& Co. and Guaranty Co. of N. Y.
Vicksburg Bridge & Terminal Co. 1st M. 6s, 1958. Offered by Federal Securities Corp. and H. M.

Byllesby & Co.. Inc.
Vicksburg Bridge & Terminal Co. Deb. 75. 1948. Offered by Federal Securities Corp. and H. M.

Byllesby & Co., Inc.
Wabash Ry. Ref. & Gen. M. 430 "C," 1978. Offered by Kuhn. Lceb & Co.

Associated Gas & Electric Co. 20-yr. Cony. Deb. 4345, 1948. Offered by company to stockholders
and holders of fully registered convertible securities: underwritten by Harris, Forbes dr Co.; Lee,
Higginson dr Co.; Guaranty Co. of N. Y.; Kidder. Peabody & Co.: Field Glore & Co.: Brown Bros.
& Co.: Edw. B. Smith dr Co.; E. H. Rollins & Sons; Equitable Tr. Co. and John Nickerson & Co.

Atlantic Public Service Corp. 1st Lien & Sec. 5345 "A," 1953. Offered by Spencer, Trask & Co.:
H. M. Byliesby & Co., Inc.; and Emery. Peck & Rockwood Co.

Atlantic Public Service Corp. 15-yr. Deb. 68, 1943. Offered by Henry D. Lindsley & Co., Inc.;
Emery Peck dr Rockwood Co. and Dangler, Lanham & Co., Chicago.

Battle Creek (Mich.) Gas Co. 1st M. 4 Sis 'B." 1948. Offered by Harris Tr. dr Say. Bank, Chicago.
Breckenridge (Tex.) Water Co. 1st M. its 'A," 1948. Offered by Howe, Snow & Co., Inc. N.Y.

and R. E. Wilsey & Co., Inc., Chicago.
Central States Edison Co. tat Lien 534s 'A." 1943. Offered by Yeager, Young & Pierson, Inc.:

Vought As Co., Inc, N. Y.; .J. A. W. I zlehart & Co.. Baltimore and Paul & Co., Philadelphia.
Chester Water Service Co. 1st M. 4 "A." 1958. Offered by G. L. Ohrstrom dr Co., Inc.: Field

Glore & Co.; Janney & Co.: Graham, Parsons & Co. and Coffin & Burr, Inc.
Eastern Oregon Light & Pr. Co. Ref. & 1st Coll. 55 "B," 1953. Offered by Edgar, Ricker & Co.:

/Milwaukee.
Interstate Public Service Co. 1st M. & Ref. 434s "F," 1958. Offered by Halsey. Stuart & Co.:

Inc.; A. B. Leach & Co., Inc.; E. H. Rollins & Sons and Hill, Joiner & Co., Inc.
Iowa Pr. & Light Co. 1st M. 4348 A," 1958. Offered by Harris, Forbes & Co.; Halsey, Stuart &

Co., Inc.; Field, Glore As Co.; E. H. Rollins & Sons and Spencer, Trask & Co.
Iowa Public Service Co. Deb. 5s, 1968. Offered by Bonbright & Co., Inc. and A. C. Allyn & Co , Inc.
Kansas City Public Service Co. 1st M. 65 'A," 1951. Offered by Halsey. Stuart & Co., Inc.; Chase

Securities Corp. and Newman. Saunders & Co., Inc.
Memphis Pr. & Light Co. 1st & Ref. M. 434s "C." 1978. Offered by Guaranty Co. of N. Y. and

Harris. Forbes & Co.
Metropolitan Edison Co. (Pa.) 1st M. 434s "D," 1968. Offered by Halsey, Stuart & Co., Inc.; Lee,

Higginson & Co.; West & Co.: Parsley Bros. & Co. and Stroud & Co., Inc.
Missouri Edison Co. let M. 5)4s. 1947. Offered by Hill, Joiner dr. Co., Chicago,
Municipal Gas & Electric Co. of Breklinghausen (Germany) 1st M. 75, 1947. Offered by E. H.

Rollins le Sons and Forign Trade Securities Co., Ltd.
North Continent Utilities Corp. 1st Coll. Lien & Ref. 534s "A," 1948. Offered by George M.

Forman & Co.
North Counties Hydro-Electric Co. 1st (c) M. 5s, 1953. Offered by Bacon, Whipple & Co. and

Northern Tr. Co., Chicago.
Orange & Rockland Electric Co. 1st M. 5s, 1958. Offered by Bonbright & Co., Inc. and W. C.

I.angley & Co.
Oslo Gas & Electricity Works (Norway) Ext. 58, 1963. Offered by White, Weld & Co.: Lee. Rig-

ginson & Co. and Old Colony Corp.
Pecos Valley Pr. & Light Co. Deb. 75. 1942. Offered by Bauer, Pogue, Bond & Vivian, N. Y.;

Warren A. Tyson dr Co.. Inc., Philadelphia and Pearson, Erhard & Co., Boston.
Pennsylvania Gas & Electric Co. 1st Lien & Ref. M. 55, 1958. Offered by A. C. Allyn & Co.;

Inc., N. Y.
San Antonio Public Service CO. let M. & Ref. 5s "II," 1958. Offered by Otis & Co.; Union Tr. Co.

of Pittsburgh; Field, Glore & Co.; Halsey. Stuart As Co.; Inc.: Lehman Bros.; the Cleveland Tr.
Co. and Redmond & Co.

South Texas Gas Co. lot M. & Coll. 6345 "A," 1938. Offered by G. E. Barrett & Co.. Inc.. N. Y.
Texas Water Utilities Co. let M. tis "A," 1948. Offered by F. N. Kneeland & Co.; Davis, Langstaff

& Co., Chicago and Howard F. McCandless & Co., San Francisco.
United Public Utilities Co. (New Jersey) 1st Lien 5349 "II," 1947. Offered by Ilambletori& Co.:

Thompson, Ross & Co. and Hale, Waters & Co.
Utah Pr. & light Co. 1st Lien & Gen. M. 4345, 1944. Offered by Harris, Forbes & Co. and Coffin

& Burr, inc.
Vesten Electric Rys. Corp. (Germany) 1st M. 78, 1947. Offered:by E. H. Rollins & Sons and

Foreign Trade Securities Co., Ltd.

Central Ohio Steel Products Co. 1st M. 6s. 1943. Offered by K. W. Todd & Co., Inc., Pittsburgh.
Diamond Iron Works (Minneapolis) Deb. 6s, 1943. Offered by Kalman & Co., allineapolls, and

Harold E. Wood & CO.. St. Paul.
Gelsenkirchen alining Corp. (Germany) Sec. 6-yr. 65, 1934. Offered by Dillon, Read dc Co.;

Ilenry Schroder Banking Corp. and International Acceptance Bank. Inc.. N. Y.
Hatfield-Campbell Creek Coal CO. let 51.6 SO, 1948. Offered by W. E. Hutton & Co.; First Nat'l

Flank: Fifth-Third Union Co. and Central Tr. Co., Cincinnati.
Inland Steel Co. 1st M. 434s "A," 1978. Offered by Kuhn, Loeb & Co.
Minneapolis Steel & Machinery Co. let (e) M. 68, 1938. Offered by the Minneapolis Lcan & Tr.

Co., First :Minneapolis Tr. Co.: A. B. Leach & Co., Inc. and Lane, Piper & Jaffrey, Inc.
Sheffield Steel Corp. 1st M. 5)4s. 1948. Offered by Eastman, Dillon & Co., N.Y. and Prescott:

Wright, Snider Co., Kansas City, Mo.

Shippers Car Line Corp. Eq. Tr. 5s "E," 1930-42. Offered by Freeman & Co. and Stroaud &Co.,Inc.
Steel Car Equip. Co. Eq. Tr. 434s "B," 1928-38. Offered by A. G. Becker & Co. and Ames Emerich

& Co., Inc.

Isotta Fraschini (Fabrics Automobill Isotta Fraschini) Italy let M. 78 1942. Offered by E. H.
Rollins & Sons.

Albany Perforated Wrapping Paper Co. let Coll. Tr, 65 1948. Offered by Kidder, Peabody & Co.
and Taylor, Ewart & Co., N. Y.

Canada Gypsum & Alabastine, Ltd. (Paris, Ont.) 1st af . 5345 "A" 1948. Offered by Roya
Securities Corp.. N. Y.

Koehring Co. (Milw.) 651929-38. Offered by Second-Ward Securities Co.. atilw.
Landis Machine Co. (St L.) 5348 1929-43. Offered by Lorenzo E. Anderson & Co. and Smith, Moore:

& Co., St. Louis.
Miehle Printing Press & mfg. Co. Deb. 5)4s "A" 1948. Offered by Halsey, Stuart & Co.. Int.:

Continental National Co. and Union Trust Co., Chicago.
Mosinee (Wisc.) Paper Mills Co. 1st M. 5)4s 1931-42. Offered by Kreutzer & Co.. Marathon

County Co., Wausau. Wisc., Second Ward Securities Co., 5111W.. and A. II. Leach & Co., Inc. Chi.
Pittsburgh Water Heater Co., 1st (C) 51.68 1948. Offered by K. W. Todd & Co., Inc., First Nat.

Bank at Pittsburgh, Colonial Tr. Co., S. M. Vockel & Co. and Moore, Leonard & Lynch.
Warren Co., Inc. (Atlanta, Ga.) 1st M. 7s, 1940. Offered by Courts & Co., Atlanta, Ga.
Winslow Bros. & Smith Co., Deb. 534s 1943. Offered by Chase Securities Corp., F. B. Moseley

Co., Kidder, Peabody & Co. and Blair & Co.. Inc. "
Lt

Sloan & Zook Producing Co., 6s 1938. Offered by Wells, Deane &Singer, Inc., Glover & MacGregor
and McLaughlin, McAfee & Co., Pittsburgh.

Ak-Sar.ilen Exposition Co., let M. 65, 1930-38. Offered by First Tr. Co., United States Tr. Co.;
Peters Tr. Co. and Omaha Tr. Co., Omaha, Neb.

Alabama Apartments (Syracuse. N. Y.) 1st M. 6s, 1929-38. Offered by American Bond & Mortgag
Co., Inc., N. Y.

Alameda Investment Co., 1st M. Coll. Tr. 68, No. 2 Series S 1929-50. Offered by Wm. Cavalier &
Co.. San Francisco and Central Nat. Bk., Oakland, Cal.

Ambassador Hotel Corp., Cony. Deb. 65 1943. Offered by S. W. Strauss As Co., Inc.
Bakersfield (Cal.) Community Hotel Corp.. 1st al. 6s 1943. Offered by Bank of Italy Nat. Trust lc

Savings Association, San Francisco.
Berkshire Hall (Jackson Heights, N. Y.) 534% Prudence Ctfs, 1931-35. Offered by Prudence Co.:

Inc., N. Y.
(B. C.) Bowen Realty Co. (Toledo, 0.) 1st M. 6s 1929-43. Offered by Stranahan, Harris As

Toledo Mortgage Co., and Security Savings Bk. & Tr. Co., Toledo, 0. • ' • .-"P"014611
(Erena L.) Brady Hotel Co. (Biloxi, Miss.) 1St As Ref. as 1929-40. Offered by Mortgage As Securities

Co., New Orleans.
Calton Court Apts. (New Rochelle, N. Y.) 1st 51.65 1930-40. Offered by Empire Bond As Mortgage

Corp., N.Y.
Clyde Court Apts. )Chicago) 1st M. 6s 1929-38. Offered by Greenebaum Sons Invest. Co. Chicago.
Commerce Bldg. (Sioux City, Ia.) let al. 6s 1929-40. Offered by Greenebaum Sons Invest. Co., Chi.
Congregation of St. Matthew's R. C. Church of the Parish of Ouachita. La., 1st M. 58 1929-43.

Offered by Mortgage As Securities Co. and Whitney-Central Banks, New Orleans. 
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Amount. Purpose of Issue.
To Yield

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

$
260,000

1,100.000

325,000

500,000
1,725,000
3,250,000

1,500,000

275,000

1,350,000

1,550,000
125.000
500,000

1.800,000
125,000

165,000
450,000

1,400,000

100,000
265,000
100.000
150,000

300.000

115,000
300,000

100,000
175,000
171,000

125.000

150,000
2.000.000

500,000

650,000
375,000

375,000
1.200.000

1,500,000

150,000
2,100,000

275,000

300.000
1,260.000

2.400,000

130,000
1.000,000
130.000

10,000,000

1,250,000

6,000,000
170,000
80,000

350,000

500.000
300.000

550,000

1,000.000

500,00
1,400,00
600,000

Land Building, &c. (Con.)-
Finance constr. of building 

Refunding 

Refunding; addns to bldg 

Real estate mortgage 
Real estate mortgage 
Finance constr. of bldg

Acquisitions, impts. to property - -

Finance constr. of bldg 

Finance constr. of bldg 

Refunding 
Real estate mortgage 
Provide funds for loan purp 
Real estate mortgage 
Finance lease of property 

Real estate mortgage 
Finance sale of property 

Real estate mortgage 

Provide funds for loan purposes. _ _
Refunding 
Real estate mortgage 
Real estate mortgages 

Finance sonstr. of apt 

Real estate mortgage 
Finance constr. of bldg 

Provide funds for loan purposes_ _ _
Retire curr. debt; oth corp. purp_ _
Real estate mortgage 

General corporate purposes 

Real estate mortgage 
Provide funds for loan purposes_ _ _

Provide funds for loan purposes_ _ _

Real estate mortgage 
Constr. Az equip. of bides., &c 

Real estate mortgage 
Finance constr. of bldg 

Finance constr. of bldg 

Real estate mortgage 
Real estate mortgage 

Finance constr. of bldg 

General corporate purposes 
Finance acquisition & lease of prop_

Acquisition of properties; addns._ _

Refunding 
Provide funds for mtge. Invest_ _ _ -
Real estate mortgage 
Refunding 

62,962,000

800,000

7,500,000

1.000,000
450.000

2,000.000

6,000,000

1.000,000
1,000,000

3,200,000

150,000

100.000

250,000
1,200,000
600.000

1,250,000

3,000,000

1,800.000
750.000

10.000,000

500.000
375,000

3.500,000
1,250,000
1.000,000

400,000
130,000

3,000,000

52.005,000

Refunding 

Refunding; other corp. purp 
Real estate mortgage 
Finance constr. of bldg 
Finance constr. of bldg 

Retire mtge. debt; impts.. &c 
Finance constr. of apt 

Refunding 

Finance constr. dr equip, new prop_

Provide funds for loan purposes...
Finance constr. of bldg 
Refunding; cap expenditures 

Rubber-
Expansion of mfg. facilities 

Miscellaneous-
Pay outstanding loans; wkg. cap_ _

Provide funds for invest. purposes_
Acquisition of properties 

Provide funds for investment purp

Provide funds for loan purposes_

Additions & improvements 
Acquisition of property 

Acquisitions; other corp. purp 

Retire mtge. debt; expansion 

Construction; wkg. capital 

General corporate purposes 
Retire debt; expansion 
Acquisition of properties 

Acquisition of property 

Finance mortgage loans 

Refunding; cap'l expenditures _
Acquire property of predecessor__

Extensions Az impts., wkg. cap'l

Provide funds for investment purp
Finance constr. c f bridge 
Provide funds for Investment purp
Addns. & impts.: wkg. cap 1  
Acquisitions, addns. & impts 

Fund current debt 
Complete plant; other corp. purp
Acquired predecessor co 

100 5.50

100 5.50

5.75-6.50

100
100
99

6.00
6.50
6.09

5.00-6.00

100 6.50

5.60-6.00

100 6.50
100 6.00

Prices on applicat.
100 6.00
100 6.00

100
100

100

6.50
6.00

6.50

100 5.50
5.75-6.00
6.00-6.50
6.00-6.25

5.80-6.50

5 00-6 00
Prices on applica.

Nagg
10 4..95-6.00

100 5.00

5.50-6.00
99 6.62

5.50-6.00

5.00-6.00
Prices on appli.

100
100

100

100
100

100

6.00
6.00

6.00

6.00
6.00

6.00

6.00-6.50
97 5.25

99 6.60

ioi.
100
98

95

100
100
100
100

9834
_

100

100

5.75-8 .00
5.85
6.00
5.16

5.41

5.50
6.00
5.50
6.50

5.60
5.80-6.50

6.00

5.50

100 5.50
6.25-6.50
5.00-5.50

0734

100
100

100

9234

9734
100

101-100

100
100
100

99

9734

4.50-6.00

5.25

6.00
6.0

4.50

6.70

6.25
6.50

5.00-5.50

6.-12.-6.50

5.50-6.00

5.50
6.00
6.00

8.07

6.85

5.00 5.80
9934 6.05

9634
100
100
100c
100

100
100
100

4.50-5.40

5.30
6.50
5.00
6.50
6.50

6.50
7.00
.5.50

Cotton Exchange Bldg. (Corpus Christi, Tex.) 1st M. 530 1930-40. Offered by Whitney-Central
Banks, New Orleans.

Detroit Garages, Inc.. let M. 534s "A" 1943. Offered by Nicol, Ford & Co., Detroit Tr. Co.,
Guardian-Detroit Co., Inc., and First Nat. Co. of Detroit, Inc.

Doughtie Hotel Co. (Monroe, La.) 1st & Ref. M. 634s 1929-40. Offered by Mortgage & Securities
Co. and Interstate Tr. & Banking Co.. New Orleans.

Earlington Bldg. (N. Y.) 1st M. 6s 1929-35. Offered by Empire Bond & Mortgage Corp.. N.Y.
(The) Fairfax Apt.-Hotel (Phila.) 1st M. 034s 1931-43. Offered by the F. H. Smith Co., Wash. D.C.
Fifth Ave. & 29th St. Corp. (N.Y. City) 1st M. (is 1948. Offered by Hayden. Stone & Co.. Harrison,

Smith At Co. and Wm. R. Compton Co.
Foreman & Clark, Inc., and Foreman & Clark Mfg. Co., Joint Sec. 6s 1929-37. Offered by Citizens

Nat. Co., Los Angeles and Union Trust Co., Chicago.
Glendale (Cal.) Masonic Bldg. Assn., let M. 6345 1949. Offered by Cass, Howard dr. Sanford.

Inc., and Miller. Vosburg Az Co., Los Angeles.
Griswold Bldg. Co. (Detroit) 1st M. Leasehold 68, 1932-40. Offered by Federal Bond & Mortgage

Co., Inc., Detroit.
Hamilton Hotel (Wash., D. C.) 1st M. 6345 1930-42. Offered by F. It. Smith Co., Wash., D. C.
(The) Henry (Chicago) 1st M. 65 1930-38. Offered by Chicago Trust Co.
Home Mortgage Co. (Durham, N. C.) 1st M. Coll. 65"F" 1930. Offered by Nat. Reserve Corp, N.Y.
Hotel Graemere (Chicago) 1st M. Os 1946. Offered by Amer. Bond & Mortgage Co., Inc.
Hotel Kingston (Kingston. N. C.) let M. 65 1928-38. Offered by Old Dominion Mtge. Corp..

Richmond, Va.
Hotel Rosemoor (Chicago) lot NI. 634s 1929-36. Offered by Cochran & MeCluer Co.. Chicago.
Howland Land Co. (Det.) 1st NI. Os 1928-38 Offered by Fenton, Davis & Boyle, Detroit, and

Metropolitan Tr. Co., Highland Park. Mitts.
Huntington Hotel Co. (Pasadena, Cal.) let M. 0345 1943. Offered by Bradford, Kimball & Co.

San Fran., Drake, Riley & Thomas Calif. Co.. Security Co., Los Angeles. and Ferris & Ilardgrove
Spokane.

Interstate Investment Co., Coll. Tr. 534s, 1930-38. Offered by Interstate Tr. & Bkg. Co. New On.
La Grange (111.) Theatre Bldg., 1st 51. 68, 1930-40. Offered by Straus Bros. Invest. Co., Chicago.
La Salle Bldg. Corp. (Minneapolis) Cony. 65, 1929-38. Offered by Lane, Piper & Jaffrey. Inc.
Loew's Dayton Theatre Co.. lot M. Leasehold 65, 1929-40. Offered by Breed, Elliott Az Harrison,

Cincinnati.
Loma Linda Apts. (K. C., Kans.) 1st M. 63.48. 1929-35. Offered by Greenebaum Sons Investment

Co., K. C., Kansas.
Lutheran Hospital (Beatrice, Neb.) let 51.6s, 1928-38. Offered by Waldheim-Platt & Cc., Ine.,St.L.
Majestic Theatre Bldg. (E. St. Louis. III.) 1st M. 6s, 1929-37. Offered by Real Estate Mortgage

Trust Co., and Knight, Dysart & Gamble, St. 
L.. 

and S. Illinois Tr. Co., E. St. Louis, Ill.
Marine Mortgage Co., st M. Coll. Tr. 5348, 1929-38. Offered by Marine Bk. & Tr. Co. N. 0.
Marks Bldg. (Des Moines, 

Inc.
.ia.) let NI. 65, 1930-40. Offered by Straus Bros. Invest. Co.. Chicago.

Masonic Bldg. (Alexandria, La.) 1st M. 65, 1929-37. Offered by Iteal Estate Nlcrtgage Tr. Co. and
Knight, Dysart & Gamble, St. Louis.

Masonic Temple Bldg. (Phoenix, Ariz.) 1st M. Is. 1930-45. Offered by Peck-Brown & Co., Denver,
Colo.

Missouri Bldg. Co. (Columbia, Mo.) 1st M. 65, 1930-38. Offered by Stern Bros. & On., K. C., Mo.
Monmouth Title & Mortgage Guaranty Co., let NI. Coll. 5348 "A" 1038. Offered by A. B. leach

& Co., Inc., and Chas. C. flood & Co., N.Y.
Mortgage Insur, Corp., Inc., let M. 6s, No. 27-1928, due 1928-39. Offered by Wm. Cavalier A

Co., and Bond & Goodwin & Tucker, Inc., Los Angeles.
Newborn Apts. (K. C. Mo.) 1st M. 6s. 1929-36. Offered by Peabody. Houghteling & Co.. Chicago.
(The) Newman Foundation of the Univ. of Illinois (Champaign, Ill.) Egl, 1930-43. Offered by

Lafayette-South Side Bk. & Tr. Co.. St. Louis.
Ogelthorpe Univ. (Atlanta. Ga.) 1st NI. 6s, 1938. Offered by Hibernia Secur. Co., Inc., New Orleans.
Onondaga Bldg. (Syracuse, N. Y.) let M. Os, 1948. Offered by G. L. Ohrstrom At Co.. Inc.. anti

Graham, Parsons & Co.
100 N. La Salle St. Bldg. (Chicago) 1st M. 6s, 1932-43. Offered by Peabody. Houghteling & Co.,

and Leight & Co.
Palmer Bldg. Corp. (Dee.) 1st Si. 6s, 1935. Offered by Livingstone, Crouse & Co., Detroit.
Park Crescent (N. Y.) 1st M. 6s, 1940. Offered by Empire Bond & Mortgage Ccrp., N. Y., Janney

& Co., Phila. and Robert Garrett & Son, Baltimore.
Parker Theatre (Darby. Pa.) 1st NI. 65, 1930-37. Offered by Bankers Bond & Mortgage Co., and

Biddle & Henry, Philadelphia.
Pelletier Estate, Inc. (Der.) let & Coll. Tr. 634s, 1931-38. Offered by A. J. Hood & Co., Detroit.
Penn Mercantile Properties, Sec. 5348, 1948. Offered by Potter & Co., Spencer. Tra-sk & Co.. and

E. if. Rollins At Sons.
Pittsburgh Hotels Corp., Deb. 6345, 1943. Offered by Ilambleton & Co., N. Y., and Moore, Leonard

& Lynch, Pittsburgh.
Polk-Jefferson Bldg. (Chicago) let M. Os "A" 1930-35. Offered by Straus Bros. Invest. Co., Chle.
Realty Foundation, Inc., Partic. Os "B" 1938. Offered by Nat. Amer. Securities Co.. Inc., N.Y.
Shoreview Apts. (Chicago) let NI. 6s, 1930-35. Offered by Capital State Savings Bank, Chicago.
State and Washington Bldg. (Stephens Bros. Corp.) 1st M. 58 "A" 1948. Offered by Halsey.

Stuart & Co., Inc.. E. It. Rollins & Sons, Chase Securities Corp., Continental Nat. Co., Federal
Securities Corp.. Hill. Joiner & Co., and S. W. Straus & Co., Inc.

State and Washington Bldg. (Stephens Bros. Corp.) M. 58 "II" 1948. Offered by Halsey, Stuart
& Co., Inc.. E. II. Rollins & Sons, Chase Securities Corp., Continental Nat. Co., Federal Secur.
Corp. Hill, Joiner & Co.. and S. W. Straus & Co., Inc.

Straus Se:fe Deposit Co. (Chicago) Deb. 534s. 1943. Offered by S. W. Straus & Co., Inc.
Terminal Hotel (Fort Worth, Tex.) let NI. 6s. 1928-37. Offered by Wardhelm-Platt Ac Co., Inc. St.L.
Tonowanda Post Office Bldg., let M. 54s, 1938. Offered by Lane, Bryan At Co., Inc., St. Louis.
Twentieth Century Market (Oakland, Calif.) 1st M. 634s, 1943. Offered by Bradford, Kimball,

& Co., San Francisco, Drake, Riley & Thomas and Cantor nia Co.. Lcs Angeles.
Ursinus College (Collegeville, Pa.) let NI. 534s, 1948. Offered by Battles & Co., Phila.
Villa Serena Apts. (K. C.. Kans.) 1st M. 6 Ms. 1929-35. Offered by Greenebaum Sons Investment

Co., Kansas City. Kansas.
Waldorf Realty Co. (Toledo. 0.) 1st NI. Fee & Leasehold 65, 1929-40. Offered by Stranahan, Harris

& Oatis, Toledo, 0.
Wesyleyan College (Macon, Ga.) let NI. 534s, 1933-48. Offered by Marine Bk. dr Tr. Co., New Orl.

Citizens & Southern Cc.. Savannah, Ga., Trust Co. of Georgia, Atlanta, Ga., and Liberty Central
Tr. Co., St. Louis.

Westchester Bond & Mortgage Corp.. 1st Coll. 534s, 1933. Offered by !Terris, Forbes & Co.
Whitehall Bldg. (Chicago) 1st NI. 63413, 1930-39. Offered by Geo. M. Forman & Co.
Woman's Home Missionary Society of the Methodist Episcopal Church of the Southern

California Conference, let NI. 5348, 1928-43.

Mohawk Rubber Co., Coll. Tr. Deb. 6s, 1928-33. Offered by Union Tr. Co., Chicago.

American & Continental Corp., Deb. Is 1943. Offered by Kuhn, Loeb Az Co.. International
Acceptance Bk., Inc., W. A. Harriman & Co., Inc., Field, Clore & Co., and A. G. Becker & Co.

American Associated Investors Corp., Deb. (is "A" 1938. Offered by Frazier & Co., Inc.
Arkansas Rice Growers Co-operative Assn., 1st M. 13s, 1929-36. Offered by I. 11. Tigrett & Co..

Nfemphis and Meyer & Co.. Boston.
Atlantic Securities Co., Senior Deb. 454s "A' 1953. Offered by the Atlantle-Merrill-Oldharn Corp..

New York and Boston.
Bank of Silesian Landowners' Assn.. 1st M. Coll. (3s 1947. Offered by Blair & Co., Inc., and Chase

Securities Corp.
Central Atlantic States Service Corp., let NI. (3s "A" 1943. Offered by E. R.Diggs & Co.. Inc. N.Y.
Central Oklahoma Service Co.. 1st M. 6345 1938. Offered by Hoagland, Allurn & Co.. Inc., and J.

A. Ritchie & Co., Inc.
Copley Press, Inc., Coll. 530 "A" 1930-43. Offered by Lawrence Stern & Co., and W. W. Armstrong

Co., Chicago.
Excelsior Baking Co. (Minneapolis) let M. 634s, 1931-38. Offered by Metropolitan Nat. Co. and

Drake-Jones Co.. Minneapolis.
Finstersvald Furniture Co. (Dot.) 1st M. Leasehold & Coll. Tr. 68 1930-38. Offered by Griswold-

First State Co., Harris, Small & Co., Nicol, Ford AC Co., and Backus, Fordon & Co., Detroit.
Houston (Tex.) Press Co., let Nf. 534s, 1929-39. Offered by Federal Commerce Tr. Co.. St. Louie.
Keystone Sand & Supply Co., Deb. 65, 1943. Offered by the Bank of Pittsburgh, Pa.
Lancaster (Pa.) Newspapers, Inc. Secured 08, 1943. Offered by Janney Az Go., Philadelphia, and

Farmers Tr. Co. of Lancaster, Pa.
Missouri River Sioux City Bridge Co. let (closed) M. 6e, 1953. Offered by H. M. Bylieeby & Co..

Inc., Federal Securities Corp. and Ilarry If. Polk & Co., Inc.
Nassau Land Bank (Germany) let NI. Coll. 634s. Participation Ctfs., 1938. Offered by HalseY•Stuart & Co., Inc. and Colvin & Co.
National Lumber & Creosoting Co. 1st M. 5348 "A," 1929-43. Offered by Wm. R. Compton Co.
New State Ice Co. (Oklahoma City, Okla.) let M. Os "A," 1943. Offered by Liberty Central Tr.

Co.; Smith, Moore & Co.; St. Louis and Chicago Tr. Co.
New York Dock Co. Is. 1929-38. Offered by A. B. Leach & Co., Inc.; Halsey. Stuart & to., Inc.

and Hill, Joiner & Co.
North American Investment Corp. Coll. Ti'. 55, 1947. Offered by Weeden & Co., San Francisco.
Ocean City Automobile Bridge Co. let M. 634s, 1943. Offered by Paul & CO.. Philadelphia.
Overseas Securities Co.. Inc. Deb. Is, 1948. Offered by company.
South Coast Co. 1st M. 61.0, 1943. Offered by Hayden. Van Atter & Co.. Detroit.
Southern United Ice Co. let M. 834s "II," 1938. Offered by Hambleton & Co. and Thompson.

Ross & Co.
Sylmar Packing Corp. (Los Angeles) 1st M. 6 As, 1943. °Berea by Bayly Bros., Inc.. Los Angeles.
Terminal Ice & Cold Storage Co. 1st Lien 7s, 1929-39. Offered by Joseph C. Tyler & Co., San Fran.
Van Dusen-Harrington, Inc. Coll. Ti'. 534s, 1938. Offered by Minnesota I,oan & Tr. Co.. Min-

neapolis; First Tr. & Say. 13k.; Continental Natl. Co.; Illinois Merchants Tr. Co. and Lane.
Roloaon Ar Co., Inc., Chicago.
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SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS).

Amount. Purpose of Issue.
To Yield

Price. About Company and Issue, and by 1Vhom Offered.

Public Utilities-
600.000 Acquisitions; other corp. purpoees_ 100 6.00 Great Western Utilities Corp. 1st Lien & Coll. Tr. Os "A," 1933. Offered by E. H. Ottman'Ar Co..

Chicago; Metcalf, Cowgill & Co., Des Moines; Walker D. Fianna & Co., Burlington. 18.; Smith,
Landeryou & Co.. Omaha, and Fidelity Natl. Co.. Kansas City, Mo.

370,000 Acquire pledged securities, &c_ _ 09 6.00 Middle States Pr. Co. 1-yr. Sec. 55, Mar. 15 1929. Offered by Packer. Cooke & Co.. Chicago.
400,000 Acquisitions; addns., lmpts., Ac 100 7.00 Ohio Valley Gas Corp. 5-yr. Sec. 75, Jan. 11933. Offered by Cullen & Drew and Sawyer Bros., Inc.

5,000.000 Acquisition of properties, Ac  100-974 4.50-5.05 Scranton & Spring Brook Water Service Co. 43.s, 1929-33. Offered by G. L. Ohrstrom & Co.,
Inc.; Field, Clore & Co., Inc.; Janney & Co.; Graham, Parsons & Co. and Coffin & Burr, Inc.

6,370.000
Other Industrial & Mfg.-

500,000 Acquisition of predecessor Co..... 5.25-5.50 Carter-Mayhew Manufacturing Co. (Minn.) 543, 1929-33. Offered by A. C. Allyn & Co.. Inc.
and Lane, Piper & Jaffrey, Inc.

Oil-
10,000,000 Refunding 9SJ. 6.35 Shaffer 011 & Refining Co. Cony. 6s, Mar. 11933. Offered by H. M. Bylleeby & Co., Inc.: Janney& Co., Inc. and Federal Securities Corp.. Chicago.

Land, Buildings, &c.-
1.000,000 Provide funds for loan purposes _ _ 100 5.50 Equitable Title & Mortgage Guaranty Co. (Passaic, N. J.) lot M. Coll. Tr. 54s "A," Mar.,15

1933. Offered by M. W. Bradermann Co., Inc., N. Y.
750,000 Finance constr. & equip. of bldg_ 4.50-5.75 Level Club, Inc. (N. Y. City) Coll. Os, 1928-31. Offered by Sawyer Bros., Inc. and Cullen & Drew.

New York.
600.000 Finance lease of building 100 5.00 211-225 West 61st St. (N. Y. City) 1st M. 5s. 1928-33. Offered by New York Title & Mortgage Co.

2,350,000
Miscellaneous-

1,000.000 Additions & Improvements 99 6.75 Central Atlantic States Service Corp. 5-yr. Sec. 645, Mar. 1 1933. Offered by E. R. Diggs &
Co., Inc., N.Y.

6,000,000 Working capital 994 5.50 Distributors Discount Corp. 3-yr. Coll. Tr. 545, Feb. 11031. Offered by Manufacturers Tr. Co.:Redmond At Co.; Berties, Rawls & Donaldson, Inc., N. Y.; Mercantile Tr. Co., St. Louis: Mitchell,
Hutchins & Co., Chicago; Manufacturers & Traders Peoples Tr. Co., Buffalo; and Financial &
Industrial Securities Corp., N. Y.

750.000 Acquisition of property 99 6.05 Southwest Utility Ice Co. 1-yr. 5s, Mar. 11929. Offered by Hoagland, Allum & Co., N.Y.
200,000 Capital expenditures; wkg. can't 100 6.00 Stickley Bros. Co. 1st M. Os, Feb. 1 1933. Offered by Grand Rapids Natl. Co.

6,950,000

STOCKS.

Parer No.
of Shares. Purpose of Issue.

(a) Amount
Involved.

Price To Yield
per Share About. Company and Issue and by Whom Offered.

Railroads- $ %
3.378,500 Reimburse co. for cap. expend_ _ 3,378.500 106 5.66 New York, Chicago & St. Louis RR. 6% Cum. Pref. "A" Offered by company to

stockholders.
3,378,500 Reimburse co. for cap. expend_ _ _ _ 3,378,500 100 New York, Chicago & St. Louis RR., common stk. Offered by company to stockholders.

49,157.400 Retire b'ds & pref. stk.; oth tor pur. 49,157,400 100 St. Louis-San Francisca Ry. Co. Co.. 6% Pref. Offered by company to stockholders:
underwritten.

55,914,400
Public Utilities-

*50.000sh Acquistions; other corp. purp 4,750,000 95 6.85 American Commonwealths Pr. Corp., $01.4 Dividend Pref. Offered by G. E. Barrett
& Co., Inc., A. C. Allyn & Co., Inc., and Frederick Peirce & Co.

•12,000she General corporate purposes 1,176,000 98 5.60 Chester Water Service Co.. $54 Cum. Pref. Offered by G. L. Ohrstrom & Co., Inc..
Field, Glore & Co., Janney & Co. and Graham, Parsons & Co.

•8.500sh Acquisitions, extensions, impts, Ace 875.500 103 6.80 Community Water Service Co., $7 Cum. 1st Pref. Offered by Hale, Waters & Co.*320,0005h Retire preferred stock 32,000.000 100 5.00 Engineers Public Service Co., $5 Div. Cony. pref. Offered by Stone & Webster &
& Blodget, Inc., Chase Securities Corp.. Blair & Co.. Inc. and Brown Bros. & Co.•100,000sh Retire preferred stock 3,800,000 3S(approx.) ___ Engineers Public Service Co., corn. stk. Offered by Stone & Webster and Blodgett.
Inc., Chase Securities Corp., Blair & Co.. Inc. and Brown Bros. & Co.1,500.000 Addns..extenalons & (mins 1,500,000 100 5.00 Kings County (N. Y.) Lighting Co., 5% Cum. Pref. Offered by W. C. Langley & CO.;New York City.

487.500 Retire current debt 1,462,500 75 ___ .Lynn Gas & Electric Co., corn. Offered by company to stockholders.
•46,207shs Capital expenditures 5,082.770 110

-5:88
Middle West Utilities Co.. corn. Offered by company to stockholders.901,126she Acquisitions 10,314,852 102 National Pr. & Light Co., $6 Cum. Pref. Offered by W. C. Langley & Co. and Bon-

bright A Co., Inc.
• 750,000 Acquisitions 750,000 984 6.09 New Engl Water. Light & Pr. Assoc., 6% Cum. pref. Offered by E. H. Rollins & Sons.

and Pearson, Erhard & Co., Boston.
1,000.000 Extensions. Improvements, &c_ _ _ _ 7,000,000 50(par) 7 00 Philadelphia Rapid Transit Co., 7% Pref. Oifered by company to stockholders.•25,000she Acquire securities of subsidiaries. _ 3,307,500 944 6.35 United Public Utilities Co., $6 Div. Pref. Offered by Hambleton & Co., Thompson,Ross & Co., and Hale, Waters & Co.

•25,000she Capital expenditures 2,400,000 96 6.25 West Texas Utli. Co., $6 Cum. Pref. Offered by Utility Securities Co., Inc., Old ColonyCorp., Emery, Peck & Rockwood Corp., Hill, Joiner & Co.. and A. B. Leach & Co.,Inc.74,419,122
Iron, Steel, Coal, Copper. &c.

4,500,000 Working capital 4,500,000 100 6.00 American Metal Co., Ltd., 6% Cum. Cony. Pref. Offered by company to stockholders:underwritten.
400,000 Acquire constituent properties__ - _ 400,000 100d 7.00 Central Ohio Steel Prods. Co., 7% Cum. Pref. Offered by K. W. Todd & Co., Inc..Pittsburgh.

1,250,000 Construction; working capital 1,250,000 103 6.80 Sheffield Steel Corp.. 7% Cum. Pref. Offered by Eastman, Dillon & Co., N. Y. andPrescott, Wright, Snider Co., Kansas City. Mo.2.500,000 Acquire additional assets 2,500,000 08 6.12 Spang. Chalfant & Co., Inc., 6% Cum. Pref. Offered by Dillon, Read & Co., Dominick
& Dominick, N. Y., J. H. Holmes & Co., and Hill. Wright & Frew. Pittsburgh.8,650,000

Motors & Accessories-
1,325,000 Acq . Ind. Truck Corp.; wkg. cap_ _ 1,325.000 105 6.67 Brockway Motor Truck Corp., 7% Cony. Pref. Offered by Prince & Whitely, N.Y.150,000 Acquisitionsof addit'n'i property_ 900.000 60 

-
Marvel Carburetor Co., Cap. Stk. Offered by company to stockholders.1,250,000 Retire preferred stock 1.250,000 103 6:31 Western Auto Supply Co. (K. C., Mo.) 64% Cony. lot Pref. Offered by Merrill,Lynch A: Co.

3.475,000
Other Industrial & Mfg.-

371,200 Working capital: enlargements_ _ _ _ 371,200 1044 6.70 Air-Way Electric Appliance Corp. (Toledo, 0.) 7% Cum. Pref. Offered by McDonald,Callahan & Co., Chicago.•48,000she Retire bonds & pref. stk.; expans_ _ 960,000 20 Albany Perforated Wrapping Paper Co., corn. Offered by company to stockholders.500,000 Acquire predecessor co 2,475,000 4935 Axton-Fisher Tobacco Co., Inc. (Louisville, Ky.) Class "A" corn. Offered by E. E.
MacCrone & Co., and Htstman, Dillon & Co.1.000.000 Additional working capital 1,000,000 100 6.00 Axton-Fisher Tobacco Co.. Inc. (Louisville, Ky.) 6% Cum. Pref. Offered by E. E.
MacCrone & Co., and Henning, Chambers & Co.3.000,000 Retire preferred stocks 3,000,000 100 6.50 Barker Bros. Corp. (111d.) 04% Cum. Pref. Offered by Goldman, Sachs & Co., and
Field. Giore & Co.*35.000shs Retire preferred stocks 1,391,250 394 Barker Bros. Corp. (Md.) corn. stk. Offered by Goldman. Sachs & Co. and Field.
Giore & Co.

•30,000shs Acquire Bright Star Battery Co_ _1 960,000 bah el AI Bright Star Electric Co.. Class "A" Stk. Offered by Theodore, Hoffacker & Co., and

i

1st el 131 For Bennett, Converse & Schwab. Inc.•30,000she Acquire Bright Star Battery Co_ ) 32 Bright Star Electric Co., Class "B" Stk. Offered by Theodore. Hoffacker & Co. and
Bennett. Converse & Schwab, Inc.11,481,800 Provide addn'l mfg. facilities 11,481.800 100 7.00 Celanese Corp. of America. 7% Cum. Prior Pref. Offered by to. to stkhldrs; underwrit.250,000 Working capital 250,000 50(par) 7.00 CONCH) CO. (Elyria, 0.) 7% Cum. Partic. Pref. Offered by E. Jay Howenstine, Cleve.500.000 New plant 500,000 Prices on mil. Curtis-Robertson Airplane Mfg. Co., 7% Pref. Offered by Knight, Dysart & Gamble.
St. Louis.

650,000 Retire preferred stock 3,087,500 4734 Cutler-hammer Mfg. Co., corn. Offered by Cassatt & Co., Hornblower & Weeks, and
Merrill, Lynch & Co.1,500,000 Working capital 1,500,000 10(par) _ _ _ _ Detroit Creamery Co., Cap. Stk. Offered by company to stockholders.•25,000shs Act'. Conn. Co. of same name_ 1,393,750 1 eh. Pref .1 For (A. C.) Gilbert Co., Pref, Stk. Offered by Shields & Co., Inc., N.Y.•12,500shs Acq. Conn. C. of same name 4 eh. Corn) 554 (A. C.) Gilbert Co., Com, Stk. Offered by Shields & Co., Inc., N.Y.100,000 General corporate purposes  125,000

1

1 eh. Pref.) For Golden Rule Hosiery Co. (Providence, R. I.) 7% Cum, Pref. Offered by HolleyI sh. Com. i. $125 Cowerd, Providence, R. I.
• •1,000shs General corporate purposes Golden Rule Hosiery Co. (Providence, R. I.) Corn. Stk. Offered by Holley Cowerd,

Providence, R. I.
•29.000shs General corporate purposes 1,160,000 40 Grigsby-Grunow Co., Cora. Offered by John Burnham & Co., Inc., and C. L. Schmidt& Co., Inc., Chicago.
1,500.000 Acquire predecessor cos.; wkg. cap_ 1,500.000 0834 6.60 Hartman Tobacco Co., OH% Cum. 1st Pref. Offered by Thompson. Fenn A Co.,Putnam & Co., Adams. Merrill & Co., Roy T. H. Barnes & Co. and Robert C.Buell & Co.
350,000 Acquire predecessor cos.; wkg. cap _ 813,750 234 Hartman Tobacco Co.. Corn. Stk. Offered by Thompson, Fenn & Co., Putnam & CO..

•17,392shs
3,039.000

*20.120 sits.
375,000

Additional capital 
Refunding; other corp. purpose_ _
Ext. of mfg. facilities; wkg cap__ _
Acquisition of prop.; wkg. cap__ _

517,759
3,343,800
1.307.800
600,000

29.77
110
65
40

Adams, Merrill & Co., Roy T. H. Barnes & Co., and Robert C. Buell & Co.Illinois Pacific Glass Corp., Class "A" Stk. Offered by company to stockholders.International Silver Co. Corn. Offered by Company to stockholders.
(Julius) Kayser & Co. common. Offered by company to stockholders.Landis Machine Co. (St. Louis) Common. Offered by Lorenzo E. Anderson & Co.and Smith, Moore & Co.. St. Louis.

*60,000 shs
540.0005)18

Retire pref. Stock; other corp. purp
Acquire predecessor company 

1.050,000
980.000

1734
2,“4

Meadows Mfg. Co. (Md.) Common. Offered by Company to stockholders.Monigham Mfg. Corp. (111.) Class "A" stock. Offered by A. G. Ghysels & Co., Detroit.and hleGowen, Caasady & White, Inc.. Chicago.
•10,000 shs Acquisition of property:wk.eriP.,&c 1,000,000 100 7.00 National Automatic Fibres, Inc.. $7 Cony. Pref. Offered by Schwabaeber At Co.and Hunter. Dunn & Co.

400,000
1.000,000

Additional capital 
Retire notes payable: wkg. Cap-

400,000
1,000,000

100 7.00
1024 6.82

Otis & Co. (Boston) 7% Cum. Pref. Offered by company to stockholdersPowdrell & Alexander, Inc., 7% Cum. Cons'. Pref. Offered by Blake BrOs. & Co.and Howe, Quisenberry & Co.. Inc.. Chicago.

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



2232 FINANCIAL CHRONICLE For.. 126.

Par or No.
of Shares.

Purpose of Issue. (a) Amount
'malted.

Price To Yield
per Share. About.

Other Industrial & Mfg.-(Con.) $
*55,000 shs. Acquisition of properties 962.500 1734
*25,000 shs. New capital 625.000 25e

875.000 Additional capital 875.000 1001 par)
1.000.000 Acquisition of add'l property 2.400,000 60

47,031.199
011-

250.000 Acquis. & devel. of property 250.000 1000 7.00

*40,063 shs Inlets pay bank loans, &c 1,201,1190 30
1,000,000 1m pts.; pay bank loans, &c 1,000.000 100 6.50

- -
2.451.890

1,200.000
Land. Buildings, &c.-

Working capital; expansion 1.200.000 100 6.00
3,250 cUs Finance lease of property 3.259000 1.000

*12,500 ohs Acquisition of properties 662.500 53

1.000ctis Finance lease of property 500.000 500

1,500,000 Provide funds for loan purposes_  1,875,000 51 sh. pref. 1 For
•15,000 shs Provide funds for loan purposes 11 oh. torn. 51125
2,000 ctfs Finance lease of property 1,010.000 505

125,000 Finance lease of property 125.000 101 5.00-5.87

8.622,500
Rubber-

1 sh. pref. For
•12,000shs Ere Von of plant: eluipment 684,000 3 ah. cum.{ $57
*4,000 shs Erectlun of plant; equipment 

{1

Shipping-
*87,500 shs Acquired from abroad 6.212,500 71

Miscellaneous-
2.500.000 Provide funds for invest. purposes_ 2.500.000 25(par) ____

•166,666sns Provide fund for itivest. purposes 4349,981 28)4 ____

'10,000 ohs Provide funds fur invest. purposes. 125.000 12(4 ___ ,

*7.500 shs Acquire ad'I stores; 0th. corp. purp 577,500 51 oh. pref.'(Fnr
shs.com. 577

•11.250 shs Acquire add Istores; oth. corp. pur. t 1
*10,0009.18 Provide funds for Invest. purposes 250.000 25
*85.000 shs Acquired from abroad 4,377,500 5134

1,000.000 Refunding 1.000.1)00 10(par) 7.00

5,000.000 Refunding; working capital 5.000 000 10434 6.22
500 00I) Acri Foley Bros. Grocery Co 500.01)0 102 686

•21,429 shs Prividc funds for Invest. purposes. 310,720 1414
300.000 Working capital; expansion 1 356.000

i I oh. Cl. A i
42 shs. corn. For

*6,000 shs Working capital; expansion l J$122

•18,000 shs Acquired from abroad 612.000 34 ____

1,500.000 AcquisitIrms; work. capital, &c 1.777.500 sh. pref 1 For
•7,500 ohs Acqiiisitions; work. capital. &c_....

}
1 )4 sh.cian.f $118)4

300.00(1 Acquire adill retail stores 300,000 IOU 7.00

150.000 Acquisitions: expansion 150,000 100 7.00

2,500,000 Provide funds for Invest. purposes_ 3,750.000(1 sh. pref. 1 For
•100.000alis Provide funds for Invest purpoaes.

}
14 sits. corn. 53150

*38,500 ohs Provide funds for invest. purposes. 2.117.500 55 __ ..
*27.000 Act' tiPe additional plants 837.000 31 ____
*30,000 slis Additional capital  60(1.000 20

1,250.00( Additions & 'mots.: wkg. capital 1,250.000 100t 7.00

$150.0000hs Refunding; acquisitions: wkg. cap_ 4.350.000 29

*23.520 ahs. Provide funds for Invest. purposes. 635.040 27 . ._
1,500,001 Acquire predecessor company 1,500.000 102 6.86

. 37,635.741

Company and Issue and by Whom Offered.

Safe-T-Stat Co. Common. Offered by E. F. Gillespie & Co., Inc., New York.
Stronach Nail Co. (Ellwood City. Pa.) $2 Partic. Stock. Offered by Stout dr Co.

and Marshall & Co., Pittsburgh.
United States Envelope Co. Common. Offered by company to stockholders.
Yale & Towne Mfg. Co. Capital Stock. Offered by company to stockholders.

Sloan & Zook Producing Co. 7% Cum. Pref. Offered by Wells, Deane & Singer. Inc.;
Glover & MacGregor and McLaughlin, McAfee & Co., Pittsburgh.

Warner-Oulnlan Co. Common. Offered by company to stockholders, underwritten.
Warner-Quinlan Co. 634% Pref. Offered by co. to stockholders; underwritten.

Alliance Realty Co. 6% Cum. Pref. Offered by co. to stockholders; underwritten.
Clark-Randolph Bldg. Site (Chicago) Land Trust Ctrs. Offered by Union Tr. Co.;

Otis & Co.. McDonald, Callahan & Co.. Hayden, Miller & Co. and Tillotson &
Wolcott Co.. Cleveland.

Koplar Co. (St. Louis) Cone. $4.49 Cum. Pref. Offered by Mark C. Steinberg & Co.;
Knight, Dysart & Gamble and McCluney & Co., St. Louis.

Morehouse-Martens Dept. Store (Columbus, 0.) Lease Trust Ctfs. Offered by Til-
lotson & Wolcott Co.

National Home Funding Corp. 7% Cum. Pref. Offered by company.
National Home Funding Corp. Common. Offered by company.
Schwind Realty Co. (Dayton. 0.) Fee & Leasehold Trust Ctfs. Offered by Raymond

T. Brower, Inc., Ohio National Bank, Columbus, O.; J. R. Woodhull & Co.. Day-
ton, and George C. Riley Co., Cincinnati.

Twenty-six West Washington Realty Co. (Indianapolis) 6% Pref. Offered by
Meyer-Kiser Bank. Indianapolis.

Mid-West Rubber Reclaiming Co. Preference Stock. Offered by Knight, Dysart &
Gamble, St. Louis

Mid-West Rubber Reclaiming Co. Common Stock. Offered by Knight, Dysart &
Gamble, St. Louis.

French Line (Compagnie Generale Transatiantique) American Shares. Offered
by Equitable Trust Co. and J A. Sisto, New York.

American & Scottish Investment Co. Common. Offered by Geo. M. Forman &
Co., New York.

American Financial Holding Corp. Class "A" Cum. Panic. Common. Offered by to.
Bankinstocks Holding Corp. Class "A" stock. Offered by Ralph B. Leonard dr

Co., New York.
Bentley Chain Stores. Inc. (St. Louis) $4 Pref. stock. Offered by McCluney & Co..

Oliver J. Anderson & Co. and Geo. H. Burr & Co., St. Louis.
Bentley Chain Stores, Inc. (St. Louis) Common stock. Offered by McCluney &

Co., Oliver J. Anderson & Co. and 0,0. 11. Burr & Co., St. Louis.
Brooklyn-Lafayette Corp. Class "A" Common. Offered by Parker, Robinson & Co.
Debenhams Securities, Ltd. (London, England) American Shares. Offered by Gold-

man, Sachs & Co. and Brown Bros. & Co.
Diamond Crystal Salt Co. 7% Cum. Pref. Offered by Watling. Lerchen & Hayes.

Otis & Co. and First National Co. of Detroit.
Fitingon Schild Co.. Inc., 6)4% Cum, lot Pref. Offered by Goldman, Sachs & Co.
Griggs. Cooper & Co. 7% Cum. Pref. Offered by Kalman & Co., St. Paul.
Guardian Investors Corp. Common. Offered by company to stockholders
Horuff Shoe Corp. (Indianapolis) Panic. Pref. Class "A." Offered by The Meyer-

Kiser Bank and Fletcher American Co.
Horuff Shoe Corp. (Indianapolis) Common stock. Offered by The Meyer-Kiser

Bank and Fletcher Amerinn Co.
Hungarian Discount & Exchange Bank American shares. Offered by Bauer, Pond

& Vivian, New York. .
Kobacher Stores, I nc. (Toledo, 0.) 7% Cum. Pref. Offered byCleo. II. Burr & Co.,In.
Kobacher Stores, Inc. (Toledo, O.) Common stock. Offered by Geo. II. Burr de Co.,Inc
Luger Furniture Co. (Minneapolis) 7% Cum. Pref. "A" Offered by Marquette Tr.

Co., Minneapolis.
Milner Stores Co. (Raleigh, N. C.) 7% Cum. Prof. Offered by Durfee &Marr, Ha-

(nigh. .
New Jersey Bond & Shareholding Corp. 7% Cum. Pref. Offered by company.
New Jersey Bond & Shareholding Corp. Common stock. Offered by company.
Overseas Securities Co.. Inc.. Capital stock. Offered by compnay to stockholdera.
Packer Corp. Common. ()tiered by Finley, Smith & Gentach. Cleveland.
Schettler Drug Co. (Detroit) Class "A" Cum. Cone. Pref. Offered by Livingstone.

Crouse & Cc. and Watling, Lerchen & Hayes, Detroit.
South Coast Co. 7% Cone. Pref. Series "A." Offered by Hayden, Van Atter & Co.;

Detroit .
Standard Dredging Co. Cony. Preference. Offered by A. C. Allyn & Co., Ine.; Paul

11. Davis & Co. and John Burnham & Co., Inc.
United Pacific Corp. Panic. Pref. Offered by company to stockholders.
an Dusen-Harrington, Inc., 7% Cum. Cony Pref. Offered by Lane, Piper & Jaf-

frey, Inc.. Minneapolis.

FARM LOAN ISSUES.

Amount. Issue and Purpose.

300.000 Illinois Midwest Joint Stock Land Bank
4949. 1938-58 (provide funds for loan purp) _

500,000 Pacific Coast Joint Stock Land Bank of San
Francisco 5s 1938 58 (provides funds for
loan purposes)

500,000 Pacific Coast Joint Stock Land Bank of Los
Angeles 531938-58 (provides funds loan pur.)

5,000.000 Pacific Coast Joint Stock Land Bank of S.L.
City Is. 1938-58 (provides funds for loan pub'.)

1 800 000

To Yield
Price. About.

Offered by-

101)4 4.31 C. F. Childs & Co., New York.

1024 4.65 Harris, Forbes & Co., Wm. R. Compton Co.. Halsey. Stuart & Co.. Inc.. Am, Natl. Co.:
San Francisco; First Securities Co. and Security Co., Los Angeles.

102% 4.65 Harris, Forbes & Co., Wm. R. Compton Co., Halsey, Stuart & Co., Inc.. Am, Natl. Co..
San Francisco; First Securities Co. and Security Co., Los Angelea,

1021.1 4.65 Harris, Forbes & Co., Wm, R. Compton Co.. Halsey, Stuart & Co., Inc., Am, Natl. Co..
San Francisco; First Securities Co. and Security Co.. Los Angeles.

FOREIGN GOVERNMENT LOANS.

Amount.

35,000.000

8.500.000

30,000.000

2,250,000

10,000,000

85,750,000

Issue and Purpose.
To Yield

Price. About.
Offered by-

Republic of Colombia Ext. 6s, 1961 (provide
for railway and highway construction) 

State of Minas Geraes (Brazil) Sec. 634s.
1958 (refunding; provide for highways, equip-

ment and maintenance of South Minas Ry.

and extension of electric light and power

facilities and also for loans to municipalities)..

Kingdom of Norway Ext. 59, 1963 (consolidate

short term indebtedness) 

City of Porto Alegre (Brazil) Ext. 75, 1968

(provide for sanitation works and construc-

tion and paving of streets).  
City of Warsaw (Poland) Ext. 7s. 1958 

(pro-

vides for construction, equipment and exten-

sion of municipal market bona, stockyards,

tramways and buses, gas and waterworks and

other productive purposes 

95 6.35

973.4 6.69

9734 5.15

97)4 7.20

89 7.95

Hallgarten & Co., Kissel. Kinnicutt & Co.. Halsey, Stuart & Co., Inc., Lehman Bros.:
Cassatt & Co., Wm. It. Compton Co., The Northern Tr. Co., Chicago; E. H. Rollins
& Sons, Equitable Tr. Co., N. Y.; Graham, Parsons & Co.. Illinois Merchants Tr.
Co. and Ames, Emerich & Co., Inc.

National City Co., Kissel. Kinnicutt & Co. and J. Henry Schroder Banking Corp.

Guaranty Co. of N. Y., Dillon. Read & Co., the First Natl. Corp. of Boston, the Union
Tr. Co. of pittsbugh, Illinois Merchants Tr. Co., Continental Natl. Co., the Union
Tr. Co. of Cleveland and Old Colony Corp.

Lee. Iligginson & Co. and Ladenburg, Thalmann & Co.. New York.

Stone & Webster and Blodget, Inc., Chase See. Corp., First Natl. Corp. of Boston and
Paine, Webber & Co.

• Shares of no par value.
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value anti all classes of common are computed at their offering prlees.

b Bonus of 1 share of common given a ith each $1,000 bond.
c Bonus of 5 shares of common given with each $1,000 bond.
d Bonus of 34 share of common given with each share of preferred.
e Bonus of 1 share of common given with each )0 shares of participating stocks
t Bonus of 1 share of common given with each share of preferred:
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Indications of Business Activity
STATE OF TRADE—COMMERCIAL EPITOME. require replenishing on a liberal scale before long. The con-

Friday Night, April 13 1928. sensus points to a world's consumption of American cotton
With warmer weather there has been a better retail bus- of 15,750,000 to 16,000,000 bales, or as large as the high rec-

iness. The roads are in better shape. To-day there were ord total of last year or even a little larger, with a possible
snow and even blizzards reported in the Northwest, but in reduction in the carryover of some 3,000,000 bales, making
the nature of things they must soon pass. The outlook was it necessary, it is believed, that the crop this year should
for rather unsettled weather in most of the West and with reach at least 15,000,000 bales.
low temperatures as far south as Texas. But in the orderly New high prices were reached today when May sold at
course of nature, a renewal of more seasonable temperatures practically 20 cents. Wool has been quiet and steady. Raw
cannot be far off. In one respect the situation is better than silk has been in fair demand and steady. The consumption
it was a year ago. There is no real menace of floods, probably is on a high record scale. Anthracite coal was recently re-
because the western snow fall on the average was smaller duced in price and encouraged renewed buying. It is regret-
than that of the previous winter. This hit the winter wheat table that the coal miners and operators were not able to
crop, but averted floods. Meanwhile the trading in whole- reach an agreement on soft coal wages, so that to all intents
sale and jobbing lines is on a fair scale. The big industries are and purposes the strike is renewed in Western Pennsylvania,
fairly well occupied. But on the whole the best showing is Eastern Ohio, Indiana and Illinois, and many thousand of
made at the present time by steel, automobile and agricul- men are idle.
tural implements. It must be confessed that the textile Mail order sales showed an increase in March of 1.5%
outlook might be much better than it is. A reduction in the over March 1927; chain stores increased 18.6%; chain and
wages of cotton operatives at New Bedford, Mass., bids mail order stores increased 11.8%. Failures are more numer-
fair to bring about a strike of some 30,000 operatives in 27 ous than a year ago, both for the month of March and for
mills there on the 16th inst. The tendency is to cut wages in the first quarter of the year, but on the other hand liabilities
New England and Rhode Island mills may follow the were sharply reduced. Rubber ha i declined 2 cents or more
example of Massachusetts mills in this respect. At any rate with indications of coming sharp competition between British
there are hints to this effect. Measures are being taken and Dutch interests for possession of the market.
to improve the financing and merchandising of the output It is said, too, that Mr. Ford has not relinquished his
of Fall River mills. Something of the kind seems to be intention of exploiting new fields of production because of the
necessary. The output there of print cloths is now said to be abandonment of restriction by the British Government.
only 25% of normal. At New Bedford, according to various Coffee has advanced a little after some decline due in part
accounts, it is 30 to 50% of normal. Cotton mill curtail- to an increase in receipts at Rio. To all appearance the
ment is quite general. The production of standard cloths in Defense Committee in Brazil still has the situation pretty
this country in March it turns out averaged the lowest since well in hand, in spite of the oft-repeated predictions that it
last October by nearly 14%, and yet stocks gained in March would have to abandon its protective stand. Of late the
about 5 Evidently there is a slackening in the cotton sales of copper have been very large. Sugar has declined
goods industry. Sheetings were noticeably dull, and al- with unsold spot duty free stocks rather too large for a
though finished cotton goods were firmer the trading was on reluctant market. The withdrawals of refined sugar are
a very small scale. Purchases as a rule were in small lots. on a pretty liberal scale, but new business is quiet. Gasoline
That seems to be the case by the way in a good many in- has advanced at the West. As regards general trade, bank
dustries. It has been noticeably for a Year or more in some clearings are the largest on record, reflecting of course in
directions. It would almost seem to suggest that something no small degree the historic activity in the stock market.
like a permanent change in the methods of doing business is Detroit reported that the Ford Motor Co. had added 2,314
under way. Nowadays the railroads are so efficient that employees during the past week bringing the total to 99,879
deliveries are prompt. or within 10,121 of peak employment of 1926.
Wheat has advanced 8 to 9 cents owing largely to renewed The stock market has declined at times with money at

indications that the winter wheat crop will be 500,000,000 one time up to 6%, but the tone was strong again to-day,
bushels, or 52,000,000 less than the last crop and some with money 41/2%, and the ticker after transactions of
150,000,000 less than the estimate of Dec. 1 1927. At 4,568,500 shares, or double those of a year ago, 17 minutes
one time the export sales reached 1,500,000 bushels, but late at 3 o'clock. At 1 P. M. it was half an hour late. A
it was mostly Manitoba as our domestic wheat is too high quicker ticker system is to be installed. It is needed. The
to compete freely with either that of Manitoba or Argentina. increase in the brokers' loans was smaller than expected
There is a renewal of bull speculation, and some big though they are almost fabulous as they stand. The New

operators are said to be engaged in it. The estimated con- York banks' rediscount rate was left at 4%. General Mo-
dition of the winter wheat crop on Apr. 1 was 68.8% the tors reached 1991/2, a new high. Bonds were higher but
lowest with one excepton on record for that date. In less active. Foreign exchange keeps up well, especially
Illinois it is only 37%, in Ohio 32, in Indiana 29, and it is sterling. London was in the main cheerful, despite some
believed that a large percentage of the acreage in those declines, and looks for more gold exports from the United
States will be abandoned. It is noticeable that in the States. Paris was firm.
scarcity of red winter wheat it is selling at 40% over May in Fall River wired that plans for the consolidation of three
Chicago, which is the highest premium for the season, large banks there as the first step toward the rehabilitation
There is no doubt that Europe needs large supplies of bread of the Fall River cotton industry were announced on the
grain. Corn has advanced 2c. or more and a little export 11th inst. Impetus has been given to the consolidation of
business was done the other day. Corn, however, has financial and merchandising functions of more than half
followed wheat rather sluggishy. The weather has been the cotton milsl of that city, and operating nearly 2,000,000
wet, and therefore beneficial for sections which had been spindles, by the approval of local and outside banking in-
seeded even if it has had a tendency to reduce the receipts. terest& At New Bedford and Taunton, Mass., cotton mills
Other grains like oats and rye have advanced, the latter wages of 30,000 workers were reduced 10%. At New Bed-
some to 7 cents with a moderate export business with the ford for some months the output of fine goods has been
Continent and Berlin prices advancing. 30 to 50% below normal. Despite the fact that wage cuts
Cotton has advanced owing to cold wet weather at the in other centers have been accepted by the operatives with-

South delaying the season. It is about 10 days late. In out open resistance, Abraham Mims and W. E. G. Batty,
some parts of the cotton belt it may be more than that. It President and Secretary respectively of the New Bedford
turns out that the domestic consumption in March was Textile Council declared that nothing could avoid a strike
smaller than had been expected, being some 81,000 bales. in New Bedford as a result of the wage action taken. The
But mill and warehouse stocks are much smaller than at this three big tire fabric plants at New Bedford, the Devon
time last year, or in other words nearly 400,000 to 970,000 Mills, the Firestone Mills and the Fisk Mills have taken
bales smaller, respectively. The big spot houses are steady no action in regard to wages, and it was indicated that
buyers of May and July cotton and Russia is understood to none is contemplated at present. In New Bedford it was
be buying. Liverpool is also buying here daily. It would announced later that there is to be a strike of 30,000 cotton
seem that the Liverpool stocks are down to a point which will workers on the 16th in 27 mills. It was stated that the
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Dartmouth Co. there had not cut wages. Providence, R. I.,
reported the center of interest in the wage cutting move-
ment in New England cotton mills which had its inception
in Fall River several weeks ago when reductions averag
ing 10% were announced, to be followed by a similar re-
duction in New Bedford on Monday, April 16th, had shifted
tp that section. Several manufacturers were considering
a cut in wages more nearly to conform with those of cot-
ton mills where reductions have already been made. J.
& P. Coats (R. I.), Inc., said in effect that wages paid by
that company were considerably higher than those paid
in neighboring textile cities. At Woonsocket, R. I., workers
in the twisting department of the Manville-Jenckes Co.'s
Manville plant were said to be on strike, but a company
official stated that the workers had been merely laid off
for an indefinite period. Some of the twisters said that
they had struck because mill officials had refused to tell
them how much they were to be paid per spool. Manches-
ter, N. H., wired that the northern division of the Amos-
ken Manufacturing plant there, which makes print goods,
is operating at 100%, and has been for some time. The
Amoskeag is said to be taking considerable business in
such goods away from the South. Canadian mills are said
to be working at 100%.
Washington wired: "President Coolidge is still opposed

to the MeNary-Haugen farm relief bill, it was indicated
at the White House. In vetoing the bill last year he point-
ed out that the equalization fee was unconstitutional and
he is still of that view. The bill contains other features
of which he objected in his veto message.
The weather here turned colder early in the week and

continued relatively cold until the afternoon of the 12th
inst. On the 9th inst. the temperature here was 37 to 50,
on the 10th 35 to 44, on the 11th 37 to 45. Late on the 6th
inst. Nebraska had the heaviest April snowfall on record,
and there was snow also in Minnesota, North Dakota and
South Dakota, Iowa and Kansas. On the 9th inst. colder
weather stopped floods in northern New York, Vermont,
New Hampshire, and the provinces of Ontario and Quebec.
High temperatures, which had melted snow and started
the ice down the rivers and heavy rains late last week, had
sent many streams out of their banks, interfering with rail
traffic and communication systems. In Vermont several
temporary bridges were carried away. Many of the high
ways near Burlington were almost impassable. The Con-
necticut River was 11 feet above normal and the Pas-
sumpic River washed out rails, delaying the Montreal
Boston express on the Canadian Pacific Railway fifteen
hours. At Albany a sudden drop in temperature on the
9th inst. checked rising waters in some of the rivers of
New York State, but failed to halt the advance of flood
waters in other sections caused by the warm spell of three
days. At Malone, N. Y., the mercury dropped to 20 degrees
and a blizzard raged for a time on the 8th. Buffalo re-
ported that a high wind held back the water in the Niagara
River and prevented serious damage from huge ice floes
coming down from Lake Erie. In Michigan lowlands were
flooded. At times there have been fears of floods in the
Mississippi Valley. A blizzard was reported to-day in
South Dakota. To-day it was 48 to 61 degrees here; yes-
terday 40 to 56 at Chicago, 42 to 64 at Cincinnati, 40 to 54
at Cleveland, 46 to 64 at Kansas City, 36 to 54 at Mil-
waukee, 46 to 54 at Boston, 48 to 60 at Philadelphia and
26 to 46 at St. Paul.

Preliminary Reports to Federal Reserve Board Indicate
Increase In Retail Trade During March.

Preliminary returns from retail firms reporting to the
Federal reserve system indicate a slight increase in the
volume of retail sales during the month of March as com-
pared with a year ago. In summarizing conditions, a state-
ment issued by the Board, April 10 says:

Sales of 516 department stores were about 3% greater, while those of 8
five-and-ten-cent chain store systems increased 14%. A part of this Increase
may be attributed to the fact that there were five Saturdays in March of
this year. as compared with 4, a year ago. Total monthly sales of 2 reporting
mail order houses were 1.5% larger than In March, 1927.
The gain in department store sales was general throughout the United

States as compared with last March, except in the Boston district, where
there was a decline of about 1%. The largest increases in sales occurred in
the Atlanta, Mhineapolis, Chicago, and St. Louis districts: while Increases
of less than 1% were reported from the Philadelphia and San Francisco
districts. Stores In the New York and Cleveland districts showed gains of
slightly more than 2%.
Percentage changes In dollar sales between March, 1927. and March,

1928. together with the number of stores reporting are given in the following
table:

Federal Reserve District.

Percentage of Increase
or decrease in sales
March, 1928,
Compared with
March, 1927.

Number of Stara.

Total
reporting.

Number Reporting.

Increase. Decrease.

Boston -0.8 76 41 85New York +2.6 54 35 19Philadelphia +0.7 81 45 36Cleveland 
Richmond 

+2.1
+6.0

43
44

22
31

21
13Atlanta +9.3 28 20 8Chicago +7.1 50 33 17

St. Louis +6.8 17 12 5Minneapolis +8.1 15 12 3Kansas City +5.2 23 14 9Dallas +5.1 21 17 4San Francisco +0.9 64 33 31

Total +2.9 516 815 201Mail order houses + 1.5(2 houses.)
Five-and-ten-cent stores._ +14.4(8 chains.)

Monthly Indexes of Federal Reserve Board.
The indexes of production, employment and trade, issued

April 2 by the Federal Reserve Board, follow:
(Monthly average 1923-25=100.)

1928.
Feb.

1928.
Jan.

1927.
Feb.

Feb.
1928.

Jan.
1928.

Feb.
1927.

Industrial Produc- Building Contracts-
ilon, adjusted- Adjusted 15.5 137 131

Total 110 106 109 Unadjusted 113 104 96
Manufactures 111 107 107 1Vholesale Distribu-
Minerals 103 103 118 lion, adjusted-

Total 97 95 95
Manufactures- Groceries 98 92 93

Iron and steel 114 110 113 Meats 114 106 112
Textiles 107 106 108 Dry goods 88 89 87
Food products 110 102 93 Men's clothing 101 101 97
paper and printing- 118 117 113 Women's clothing- .... 70 70 75
Lumber 98 97 95 Shoes 110 114 110
Automobiles 102 91 99 Hardware 93 92 93
Leather and shoes.-- 100 98 102 Drugs 109 108 103
Cement, brick, glass. 115 111 107 Furniture 89 91 96
Nonferrous metals... 109 101 112 Wholesale Distribu-
Petroleum refining... 139 135 134 lion, unadjusted-
Rubber tires 136 126 117 Total 92 87 91
Tobacco manutetures 118 118 113 Groceries 85 85 81

Meats 108 106 107
Minerals- Dry goods 89 8.5 88

Bituminous 94 92 12.5 Men's clothing 128 76 123
Anthracite 88 88 95 Women's clothing_ _ _ 88 65 95
Petroleum 119 121 123 Shoes 87 94 87
Copper 104 102 111 Hardware 82 82 82
Zino 107 104 113 Drugs 101 106 95
Lead 111 104 112 Furniture 89 80 96
Silver 83 93 95 Dept. Store Sales-

Freight-Car Load- Adjusted 105 105 106
ings, adjusted- Unadjusted 36 88 83

Total 102 100 109 Dept. Store Stocks-
Grain & grain prod.. 108 102 102 Adjusted 102 103 102
Livestock 101 91 87 Unadjusted 97 91 97
Coal 96 94 121 Mail Order House
Forest products 93 90 95 Sales-
Merchandise, I. c. I.,
and rniqeMISITIP(IIIA 106 106 109

Adjusted 
Unadjusted 

116
108

113
103

112
101

INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING
INDUSTRIES.

(Without seasonal adjustment Monthly average 1911100.)

Employment. Peron*.

Feb. Jan. Feb. Feb. Jan. Feb.
1928. 1928. 1927. 1928. 1928. 1927.

Total 89.4 87.9 93.6 103.5 07.7 108.6
Iron and steel 82.7 80.7 90.1 91.2 84.1 98.7
Textiles-Group 93.8 92.9 96.9 103.6 100.2 111.0
Fabrics 96.1 96.1 98.5 102.4 100.3 111.7Products_ 92.3 89.9 94.7 104.8 100.0 110.3
Lumber 84.7 84.5 91.8 95.4 91.2 103.4
Railroad vehicles 70.4 70.5 79.2 78.2 75.1 89.3
Automobiles 124.8 114.0 117.3 160.0 127.2 140.2Paper and printing 108.1 108.6 109.0 147.5 148.8 150.8
Foods, Sce 84.8 83.8 84.9 100.8 99.0 99.3Leather, &I) 84.6 83.2 813.9 88.9 83.6 96.6
Stone, clay. glass 101.9 101.6 110.1 123.8 122.1 136.8Tobacco. &c 77.1 73.8 79.0 78.1 78.1 79.2Chemicals, he 77.2 75.1 77.8 109.3 106.3 108.0

Industrial Activity, Based on Consumption of Elec-
tricity, Gains in First Quarter-March Rate of
Operations Shows Seasonal Drop.

General productive activity in the first quarter of 1928
was about 4.4% higher than in the same period last year,
based on the consumption of electrical energy by industry.
The peak of operations was reached in February, just as in
the last five years, according to "Electrical World." The
March rate of production, corrected for the number of work-
ing days, was 7.4% under February of this year, but 1.2%
greater than that for March of last year. The publication
further says:
The Index of activity in the manufacturing plants of the nation for March

is 118.2, as against 127.7 in February and 116.8 for March 1927. The
average for the first quarter of the year was 121.4, as against 116.3 in the
corresponding period last year.
Consumption of electrical energy indicates that American industry as a

whole is following closely the trend of last year, but on a slightly higher
plane. All of the industrial groups registered a seasonal drop in the rate
of operations In March as compared with February activity. Only two
industrial groups-textiles and rolling mills and steel plants-reported a
rate of operations for March lower than that for March 1927.
The decline in the rate of operations in the rolling mills and steel plants

in March to a point about 1% below March last year was somewhat greater
than had been expected. The ferrous and non-ferrous metal working plants
were more active in March of this year than a year ago.
March activity In the automotive industry, including production of

parts and accessories. was 8.4% lower than in February. but still about
15.2% higher than for March last year.

A
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The average rate of operations in the textile industry, consumption of

electrical energy shows, suffers somewhat in comparison with last year.

the decline for the first quarter amounting to about 7.6%.

The rate of industrial activity for March compared with February 1928

and March 1927. all figures adjusted to 26 working days, and based on

monthly consumption of electrical energy as reported to "Electrical World,"

monthly average 1923-25 equals 100. follows:

March February March
1928. 1928. 1927.

All industrial groups 118.2 127.7 116.8
Metal industries group 121.0 130.7 117.0
Rolling mills and steel plants 124.5 133.8 125.6
Metal working plants 117.4 127.6 108.3
Leather and its products 107.0 118.4 99.7
Textiles 114.9 127.5 125.0
Lumber and its products 106.0 113.3 105.7
Automobiles and parts 136.2 148.7 118.2
Stone, dal' and glass 121.1 127.3 110.2
l'aper ant pulp 120.2 124.2 116.0
Rubber and its precincts 126.2 137.0 115.0
Chemicals and allied products 126.8 129.1 103.1
Food and kindred products 108.4 115.6 83.8
Shipbuilding 75.4 98.8 117.7

Loading of Railroad Revenue Freight Improving.

Revenue freight loading for the week ended on Mar. 31
totaled 950,249 cars, the Car Service Division of the American
Railway Association announced on Apr. 10. Compared
with the preceding week, this was a decrease of 179 cars,
with decreases being reported in the loading of all com-
modities except Merchandise L. C. L. and Miscellaneous,
which showed slight increases. The total for the week of
Mar. 31 was a decrease of 36,213 cars below the same week
in 1927, but an increase of 21,946 cars compared with the
corresponding week two years ago. The details are given
as follows:

Miscellaneous freight loading for the week totaled 378,683 cars, a de-
crease of 10,400 cars under the corresponding week last year but 26,976
cars above the same week in 1926.

Coal loading totaled 151,152 cars, a decrease of 23,557 cars below the
same week in 1927 and 5.765 cars below the same period two years ago.

Grain and grain products loading amounted to 43,486 cars, an increase
of 5,986 cars over the same week last year and 5,854 cars above the same
week in 1926. In the Western districts alone, grain and grain products
loading totaled 30,099 cars, an increase of 6,682 cars above the same week
in 1927.

Live stock loading amounted to 27,481 cars, an increase of 555 cars above
the same week last year and 6.117 cars over the same week in 1926. In
the Western districts alone live stock loading totaled 21,383 cars, an in-
crease of 1,078 compared with the same week in 1927.

Loading of merchandise less than carload lot freight totaled 262,314 cars,
a decrease of 1,675 cars below the same week in 1927 but 172 cars above the
corresponding week two years ago.

Forest products loading amounted to 68.459 cars, 2,373 cars below the
same week last year and 4,956 cars under the same week in 1926.

Oro loading totaled 8,431 cars, 2,920 cars under the same week last year
and 3,743 cars below the same week two years ago.
Coke loading amounted to 10,243 cars, 1,829 cars below the same week in

1927 and 2,709 below the corresponding week in 1926.
All districts except the Southern, Northwestern and Southwestern re-

ported decreases in the total loading of all commodities as compared with
the same week last year, while all except the Eastern and Allegheny reported
increases 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
Four weeks in February  3,589.694 3.801,918 3.677,332
Five weeks in March  4.753,853 4.982,547 4,805,700

• Total 11,791,270 12,541,125 12.169.728

Continued Gain in Detroit Employment.

The "Wall Street Journal" of yesterday (April 13) reported
the following from Detroit:
Employers Association reports an increase in industrial employment for

week ended April 10 of 1.084. bringing total to 247,441. compared with

224,654 a year previous.

Dr. Haney of New York University Questions Whether
Upward Trend of Business Will Long Continue.

In his regular monthly analysis of business conditions,
Dr. Lewis H. Haney, Director of the Bureau of Business
Research of New York University, calls attention to some
reasons for doubt as to whether the present upward trend
will carry very far. Dr. Haney says:
"Business in general continues to recover from the 1927 recession. This

is clear not only as to a few basic industries such as steel, building, and

automobiles, but the recovery is also reflected in the broad general in-

dexes such as factory labor employment, railway freight traffic, and im-

ports. The general trend is upward and is reflected in increased commer-

cial loans.
"But I note a lack of buoyancy in commodity prices. All the averages

show great irregularity and the more sensitive ones indicated a declining

trend last month. This fact indicates that there is no trend toward a

boom in industry. It is probably connected with the further fact that

Industrial production did not fall much below normal requirements during

the recession last year, so that no general shortages of commodities de-

veloped. The stocks of manufactured commodities (other than food

stuffs) held by manufacturers have not declined much and are large.

"It must be obvious to every one that the capacity of our great basic

industries is in excess of normal requirements, and this is amply demon-

strated by the stepping up of industrial production to a point considerably

above normal requirements within a period of two months. The gradual

gain of merchandise imports in comparison with exports is also to be

noted.

"Such considerations as these, arid particularly the condition of com-

modity price trends, do not indicate that industrial expansion can make

any large further gains. Of course, this does not mean that industrial

activity can not be maintained at around present levels indefinitely.

"The duration in the rising trend of industrial activity will depend

largely on the moderation with which the producers in the various in-

dustries proceed. If they step up production too rapidly (as, for example,

the broad silk manufacturers have done and as the automobile producers

may be doing), a condition of pretty general overproduction may 
develop

this Spring, and the recovery soon terminate. A good deal, too, depends

upon the balance that is maintained in the different branches of 
industry

and agriculture. If the expansion is irregular and some industries go

ahead too fast while others are held back, the situation will become un-

balanced and have to be readjusted. Much depends on the development of

agriculture.
Another point to watch is the development of the automobile program.

Competition is severe in this industry and the rapid expansion of late

suggests the possibility that automobile production may be stepped up

too rapidly.
"I can foresee nothing but good average business through the Spring,

but I am inclined to doubt that the upward trend will carry very far or

that it will last through the middle of the year."

Chain Store Sales:Continue to Climb Upward.

Sales of 24 chain store companies for the month of March

totaled $91,585,544, an increase of $17,867,643, or 24.2%,

over the same month a year ago, according to statistics com-

piled by Merrill, Lynch & Co. of this city. J. C. Penney Co.,

Inc. led all others in point of -dollar gain with an increase of

$3,166,122, or 31.7%, over March, 1927. Neisner Bros.,

Inc., the National Tea Co., J. J. Newberry Co., Safeway

Stores, Inc. and the Melville Shoe Corp. led in point of per-

centage gain with increases of 69.5%, 61.2%, 52.3%,

50.2%, and 49.1% respectively.

Sales for the first 3 months of the current year, for the

same number of stores, amounted to $237,016,700, or 19.7%,

over the corresponding period last year when total sales were

$198,149,807. A comparative table follows:

Month of March. First Three Months.

1928. 1927.
P.C.
Inc. 1928. 1927.

P.C.
Inc.

F. W. Woolworth 521.839,185 319,600,617 11.4 857,945,794 353,094.554
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J. C. Penney 13,134.179 9,968,057 31.7 29,774,544 23.789,552

S. S. Kresge 10,854,782 9,183,218 18.2 28,832,221 25,447.777

Safeway Stores 8,620.630 5.740.013 50.2 22 699,377 15,712.204
National Tea 7,702.731 4,777,487 61.2 20,044,400 13,755,842

8.11. Kress 4,629,702 3.929,538 17.8 12,565.271 10,756.422

W. T. Grant 3,706,534 2,789,091 32.9 9,173,197 7,241.930

McCrory Stores 3,123,053 2,863,686 9.0 8,419,325 7,911,931

Childs Co 2,286,424 2,522,429 x9.3 6.819.922 7,379,190

Sanitary Grocery 2,010.751 1,395,677 44.1 5,431,560 3,980,958

Melville Shoe 1,817,386 1,219,125 49.1 4,265,369 3,175.131

Bird Grocery 1,600,323 1,318,813 21.3 4,395,643 3,652,857

J. R. Thompson 1,245,365 1,242,970 0.2 3,644,550 5,585,556

D. Pender 1,238,260 1,039,932 19.1 3,318.895 2,861.76
F. & W. Grand 1,127,673 878,10428.4 2,629,521 2.246,33

J. J. Newberry 1,185.266 778,186 52.3 3.022,776 1,993,69
Metropolitan Stores_ _ _ 912.087 801,000 13.8 2,356,526 2,148,47

McLellan Stores 894,228 696,128 28.4 2,192,283 1,182,57
Peoples Drug 811.002 636.017 27.4 2,254,368 1,808,25

G. C. Murphy 787.712 693,442 13.5 2.058,799 1,852,98

Neisner Brothers 664.598 392,083 69.5 1,492,812 1,079,19

Loft, Inc 643.998 612,597 5.1 1,666,903 1,730,654

Isaac Sliver 479.652 388.394 23.4 1,180,365 979.578

Fanny Farmer 270.023 251,197 7.5 832.279 782,397

$81,585,544 573,717,901 24.2 8237016700 8198149807 19.7

a Decrease

Clay Herrick of Guardian Trust Co., Cleveland, on

Doubtful Value of Business Indexes.

From the review of General Business Conditions issued

under date of March 30 by Clay Herrick, Vice-President of

the Guardian Trust Company of Cleveland, we take the

following:
Do Figures Tell?

Current financial literature reveals a growing lack of confidence in

the adequacy of our indexes to reveal the actual state of business. 
Few,

if any, have ever supposed that any single index could be devised
 which

would tell the whole story, but there are various attempts to 
approximate

such an 'index. The question is now raised as to whether or not even 
our

indexes covering separate phases of the situation are functioni
ng as well

as they might or are safe guides for the business executive. An
 interesting

discussion of the subject by if. W. Alexander in the February 
10, 1928,

issue of the Annalist has provoked widespread comment, and is 
well worth

reading. It calls attention to the abundance of statistics, the "mathe-

matical mania," the problems of statistical method, the demand for 
in-

terpretation, the numerous problems involved, and the effect of 
rapidly

changing economic conditions.
During the past few years when particular lines of business were de-

pressed and individual enterprises Were having hard struggles at the same

time that total figures indicated prosperity for the people as a whole,

it has been evident enough that totals furnished no complete and definite

guide for individual cases. Yet even to these it was of interest and value

to know whether business in general was active or retarded, whether pur-

chasing power was large or restricted, whether credit was ample or limited,

whether distribution of goods was in great or moderate volume. Their

possibilities at least were affected by these facts, for any business has a

better chance during general prosperity than during general depression.

The problems are considerable, but not unsolvable. Each year sees

progress-we know much more about business conditions than we did five

years ago. The average business man is better informed, more alert, and

his study of conditions has already had its influence in reducing the flue-

tuatiens, in making reactions less severe and prosperity more sane.

Outlook.

The facts already cited indicate activity in a few lines which may
prose more than seasonal. This is offset by slackness in other lines
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which appear unable to get their share of current activity, leaving an un-
balanced condition which does not make for stability. No one can tell
at this time what the net result will be.

Aside from the speculative mania and rather liberal use of credit for
other than business purposes, general conditions would apparently permit
a moderate expansion of trade and industry. Prevailing sentiment, how-
ever, seems to favor conservative procedure, tending to keep business
somewhere near the levels already set. There is no present Indication of a
major movment either way.

Level of Factory Employment In New York State Still
Falling.

According to Industrial Commissioner James A. Hamil-
ton, the downward movement in factory employment in
New York State had not been checked by the middle of
March. Reports from 1,460 firms representing practically
all of the factory industries in the State showed a net
Increase of less than three-tenths of 1% from February
to March. This is the smallest February to March in-
crease that has been recorded since 1919. March is the
month when spring production ordinarily reaches a peak
and the ordinary seasonal movement after March is a
slow decline. Commissioner Hamilton's statement, issued
April 12, continues:
In October 1927 the number of factory workers employed in thisState was 4% less than in October the year before. From October1927 through January 1928 the decrease in employment was 6%. Thegain in February and March together has been less than 156%.

Seventy-five Thousand Laid Off in Year.
The present surplus of unemployed workers has been created gradu-ally. For the past two years manufacturing concerns in this State haveadded fewer workers to their forces in the busy season and have laidoff more than the usual number in the dull season. The result is thatthe year 1926 closed with approximately 50,000 fewer workers on thepayrolls of factories in New York State than were employed at the endof 1925 and the year 1927, with 65,000 fewer than 1926. In March ofthis year there were about 75,000 fewer factory workers employed than

in March 1927.
Greater Efficiency in Factories.

In many cases this does not mean reduced production for the firm.
It does not even mean reduced earnings for the employed worker. Until
September 1927, per capita weekly earnings of factory workers aver-
aged higher than ever before and since September they have been higher
than in any year except the one immediately preceding. What it does
mean is that the factories of New York State are providing employment
for a smaller number of people than they did heretofore. Labor sav-
ing machinery has been introduced in many factories. As important as
labor saving machinery, but not so often mentioned, is the constant
improvement in organization by which firms or departments find that
they can do the same amount of work with fewer employees.

Industries outside of the factory group have increased their demandfor labor. But the installation of labor saving machinery and the more
efficient reorganization of workers are going on every day, and, withoutsome strong offsetting influence, will continue to add to the surplus of
the unemployed.

Cement Plants Busier.
March reports prevailed a good deal of irregularity. Considering the

whole State, increases and decreases in employment very nearly bal-
anced each other in most industry groups. The exceptions were the
stone, clay and glass products crop where there was considerable im-
provement in cement plants and some in the cut stone factories and the
water, light and power group where there was a seasonal reduction
of 2%.

Seasonal Increases in New York City.
Seasonal industries in New York City made the increase in employ-

ment from February to March somewhat better in that district. In
most up-State factories the season had closed for the men's clothing
industry but New York City concerns manufacturing for a spot market
continued adding a few workers to their forces. The fur shops in New
York City also reported improvement both in the number of employees
and in the length of the working schedule. There was a good deal of
irregularity among shoe factories up-State but in the Brooklyn fac-
tories, there was generally increased employment.
A few of the men's furnishings houses reported larger forces in

March than in February but the net change for the industry was
slightly downward. Most of women's wear industries showed increased
employment for March, the gains being largest in the modiste shops
where the season is somewhat later.

More Workers in Automobile Factories.
Although there was a net increase in employment for several industry

classifications in the metals group, these increases were almost entirely
offset by decreases in machinery and electrical apparatus plants and in
the railroad repair shops. Employment in automobile and automobile
parts factories advanced nearly three percent from February to March
and iron and steel plants were busier. However, both of these gains
are mainly seasonal, and, for the iron and steel plants at least, March
is very likely to be a peak month. Structural and achitectural iron
work which had maintained employment better than most metal indus-
tries in 1927, continued the decline that started in December with a
decrease of one and 154% from February to March. Instrument and
optical goods plants reported generally increased employment.

Review by Cleveland Federal Reserve Bank of Situation
In Automobile Industry-Comparison of Automo-

bile Prices 1923-1928.
List prices of 25 makes of automobiles for the years 1923-

1928 are furnished in a table appearing in the April 1 Monthly
Review of the Federal Reserve Bank of Cleveland, from which
we quote as follows:

Automobiles.
The situation in this industry is still spotty but shows very definite im-

provement over last fall. United States production in February totaled

Unger 51,000- 1928. 1927. 1926.
Chevrolet 4  8675 $695 $735
Dodge 4  875 895 895
Essex Coach  735 735 735
Ford Tudor 4  495 495 495
Star 4  570 795 795
Whippet Coupe 4  535 825 885

323.368 cars and trucks, exceeding that of a year ago by some 18.000.
This increase, though small, is particularly noteworthy because February
was the first month to show a gain over the same month in preceding year
since August 1926-a period of 18 months. Output for the first two
months of 1928 amounts to 555.015, or 11,300 more than last year.
Although the industry as a whole thus shows a healthy gain in production,

this gain is not distributed equally. Earnings statements of the larger
companies in 1927 exhibited some exceedingly wide variations, and this
condition still appears to hold true. In addition, January sales were some.
what disappointing (February not yet available). Thus. in 35 States and
the District of Columbia, new passenger car registrations were only 86,156
as against 115.271 a year ago. The whole situation is made more uncer-
tain by the slowness of Ford in getting into full production, and the conse-
quent holding up of new car purchases by an indeterminate number of buy-
ers.
In the Fourth Cleveland District, passenger car and truck concerns are

making a satisfactory showing as compared with a year ago. According to
the Cleveland Chamber of Commerce, sales of new cars in Cleveland
(Cuyahoga County) in the first two months of 1928 totaled 3,739, a gain of
51 over last year, but used car sales registered a loss of 486, amounting to
16.501. The total number of cars sold was thus smaller than in the first
two months of 1927 by about 2%. In Cincinnati sales of both new and used
cars were less in February than in January, the figures being 2.896 in Febru-
ary and 4.526 in January.

Automobile Prices.
The table below gives the list prices of 25 makes of automobiles at the be-

ginning of each year from 1923 to 1928 inclusive. In each case a model
has been selected for which comparable prices are available for the entire
period. A slight inaccuracy exists in a few instances where the present
models do not run back for more than two or three years; but in these cases
a corresponding model of the same type was used in the earlier years. so
that the figures are accurate enough for all practical purposes. A number
of makes had to be omitted entirely on account of the lack of models for
which comparable figures were available for the entire period.
The table furnishes an excellent illustration of the downward trend of

automobile prices during the last few years. This is particularly noticeable
in the low-priced and medium-priced groups, the former exhibiting an aver-
age decline of 25% during the past six years, and the latter of 29%. In
the case of the six higher-priced cars shown, the decline was only 9%.
In the low-priced group the average price has shown a steady downward
trend year by year, and the same is true of the second class except for 1925.
The result is that the average low-priced car now costs $217 less than five
years ago, and the average medium-priced machine costs $549 less. In
both groups there has been a noticeable reduction even from a year ago.

AUTOMOBILE PRICES.
(Except where otherwise indicated, prices are on 6-cylinder four-door sedans.)

Average  $848 5707 5723

51.000-52.000-
Auburn 8,1,295 $1,295 $1,695
Buick   1.295 1,295 1,295
Chandler  1.195 1,596 1,895
Chrysler  1,595 1,595 1,545
Elear  1,395 1,395 1,595
Hudson Coach  1,175 1,285 1,095
Hupmobile  1,385 1,385 1,385
Moon  1.545 1,545 1,545
Nash  1,335 1,485 1.445
Oakland  1,145 1.195 1,195
Oldsmobile  1.025 975 1,025
Paige Touring  1,655 1,655 2,165
Stedebaker  1,495 1,585 1,895

- - -
Average $1.372 $1,407 $1,521

Om 32,000-
Franklin $2.790 $2,790 52,790
Lincoln  4,800 4,900 4,900
McFszlan  6,720 6,720 6,720
Packard   2,285 2,250 2,585
Peerless 8  2,995 2,095 3,495
Pierce Arrow  3,450 3,350 3,995

- - -
Average 33,840 53,834 54,081

• Overland. x Estimated. y Four-cydnder.

1925. 1924. 1923.
8825 8795 $860
1,095 1,250 1,195
795 1,000 1.145
580 590 595
820 785 815
*825 *850 •750

$790 5845 2805

51,795 51,695 52,245
1.085 1,495 1,985
2,195 2.095 2,270
1.695 1.825 s1,825
1.720 1,720 1,995
1,250 1,500 1,525

71,375 71.425 y1,750
1,595 1,495 1.695
1,545 1,610 2,040
1,545 1,445 1,545
1,285 1,135 1,595
2.105 2.095 2,450
1,895 1.985 2.050
- - -
$1,671 61.654 51,921

53,200 52.850 52,850
4,900 4,700 4,700
6.720 6,720 6,720
2,585 3,375 3,275
3.895 3,815 3,900
3,995 3,895 x3.895
- - -
54,218 $4.228 $4,223

Melvin A. Traylor of Chicago Views General Business
as Improving, Although Many Industries are Not
Doing as Well as Year Ago.

General business is improving but many important in-
dustries are not doing nearly as well as they did last year
and certainly not as they did in 1926. These views are
expressed by Melvin A. Traylor, President of the First
National Bank of Chicago and former President of the
American Bankers' Association, in an article In the April
issue of the Illinois Bankers' Association Bulletin.
Speaking more specifically of banking, the commercial

demand for money increased in March and unless the Fed-
eral Reserve System begins to buy government securities
In the open market there is likely to be a slight increase in
money rates, said Mr. Traylor. He adds:
"At the close of last year most of the prophecies relating to businessIn 1928 -were perhaps unduly optimistic. Since then, there has been a

marked reaction and the pessimism resulting has, probably, gone too
far also.
"We know now that business was really undergoing a rather serious

set-back at the end of 1927 and has been only slowly recovering. The
best indication of this is the fact that there has been serious unemploy-ment. Some estimates place the amount of unemployment as high as
4,000,000 as against a normal unemployment in the country of about
1,500,000. This unemployment has, probably, been reduced in the last
few weeks which is an indication that business is showing some improve-
ment. According to 'Bradstreet's,' if the monthly average for 1923 equals
100, then the average employment for 1927 was 88.5, for January of this
year 84.2, and for February of the year, 85.5.
"Perhaps the best barometer of business conditions is to be found in

the amount of carloadings. These are dill below those of last year, though

A
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showing improvement from week to week. Since the first of the year

7,996,964 cars have been loaded compared with 8,648,441 cars in the

like period of 1927, and 8,359,037 in the same period of 1926. This

period is from the beginning of the year to the week ending March 3.

General business conditions are to be Judged chiefly by the group of car-

loadings known as 'Merchandise and L. 0. L.' Of these we find that

since the beginning of this year the total number of cars loaded amounted

to 2,160,330 as compared with 2,216,533 cars for- the same period in

1927 and 2,231,316 cars for the corresponding period in 1926.

"Other indications of business conditions are, on the whole, more fav-

orable than those shown by the statistics covering carloadings. The de-

crease in coal loadings more than accounted for the decline from a year

ago in the total carloadings. Other fundamental industries, however, are

In some respects better than last year. In February, a greater tonnage

of steel ingots was produced than in the previous February, while the

automobile output in February was about the game as it was in the same

month of 1926 and 1924. The slight difference between this year and

1926 and 1924 is largely due to the fact that the Ford output has not

as yet reached its normal level. Building and construction have con-

tinued in very large volume and prospects are that for 1928 this activity

will continue. Finally, it must be noted that credit conditions continue

to remain easy and that, on the whole, inventories have remained low."

Reports from the Winter wheat crop are rather conflict-

ing, reports being favorable from the Southwest but unfav-

orable from the Central West, said Mr. Traylor.

Business Conditions in Atlanta Federal Reserve

District—Increase in Retail Trade—Decrease in

Wholesale Trade—Increase in Failures.

The mixed conditions prevailing in the Atlanta Federal

Reserve District were indicated as follows in the March 31

Monthly Review of the Atlanta Federal Reserve Bank.

Statistics compiled for the "Monthly Review" continue to show varying

comparisons with previous periods. Among the important series of statis-

tics, retail trade and savings deposits show increases for February 1928

over February 1927, while wholesale trade, building permits and debits to

individual accounts were in smaller volume.

The volume of retail trade during February in the Sixth (Atlantic) Federal

Reserve District, as indicated by sales figures of reporting department

stores, averaged 3.6% greater than in February last year, and was at a

higher level than in February of any other recent year. Wholesale trade,

on the whole, was at a lower level than in January or in February a year

ago, although sales of groceries, dry goods, furniture, shoes and stationery

increased over January, and February sales of furniture, stationery and

drugs were larger than in February last year. Savings deposits at the end

of February were 6.9% greater than a year ago. Debits to individual ac-

counts in February were 11.3% less than in January. and 4.9% less than

in February 1927. Failures in February increased in both number and

liabilities over both of those periods. Building permits issued at twenty

reporting cities in February increased 5.3% over January, but were 23%
less than in February last year. Cotton consumption in the cotton-growing

states during February was slightly smaller than in January. but greater

than in February 1927, and active spindles, while fewer by 27,346 than in

January, were greater by 297,740 than in February a year ago. Produc-

tion of cloth and yarn by reporting mills in the sixth district was slightly

greater than a year ago. Output of pig iron in Alabama during February

declined in comparison with January, and was smaller than in February last

year, and there was a decrease of one in the number of active furnaces. A

smaller demand for bank credit in the district is indicated by decreases in

loans to customers by reporting member banks in selected cities, and In

the amount of discounts for member banks by the Federal Reserve Bank.

During February and early March farm work has been retarded by con-

tinued wet weather, although in some localities progress has been made in

preparation for the season's crops.

Retail Trade.

The distribution of merchandise at retail in the Sixth Federal Reserve

District during February 1928 reflected in sales figures reported confi-

dentially by 46 department stores located throughout the district, was at

a higher level than in the same month of any of the past eight years. Feb-

ruary sales by these 46 department stores were 3.6% greater than in Febru-

ary last year, and the index number, 93.1, was higher than for any other

February in the series which began with 1920. Index numbers for Atlanta.

Birmingham and Nashville are also higher for February this year than in

the same month of any other year. Sales by these stores for the first two

months of 1928 averaged 1.8% greater than in the same period of 1927.

Stocks of merchandise on hand at the end of February were three-tenths of

1% smaller than a year ago, due to decreases at Birmingham, New Orleans

and "other cities." Increases are shown at all cities over stocks on hand

at the end of January, no doubt in anticipation of spring business. The
rate of stock turnover was slightly less rapid both for the month of February,

and for the first two months of the year, than in corresponding periods last
year. Accounts receivable at the end of February were 5.5% less than a
month earlier, but were 14.7% greater than a year ago. February collec-

tions were 11.8% smaller than in January, but 18.6% greater than in

February 1927. The ratio of collections during February to accounts out-

standing and due at the beginning of the month, for 30 firms, was 35.4%.
For January this ratio was 35.8% and for February last year 34.0%.

Wholesale Trade.

The total volume of sales reported to the Federal Reserve Bank confi-

dentially by 118 wholesale firms in eight different lines of trade registered

a further slight decline in February. This is the fifth consecutive month

in which wholesale trade has declined from the seasonally high level reached

in September last year. The decline in February as compared with January

was due principally to a decrease of 15.1% in hardware sales, and to small

declines shown in sales of electrical supplies and drugs. Groceries, dry

goods, furniture, shoes and stationery were sold in larger volume than in

January. Compared with February a year ago, increases are shown in

sales of furniture, stationery and drugs, but decreases occurred in the other

five lines. The index number of sales in the eight lines for February was

84.2. compared with 85.9 for January, and with 86.5 for February last year.

In the tables which follow are shown percentage comparisons of reported

figures, and percentage changes are shown for individual cities from which

three or more reports in a line were received.

Automobile Models and Prices.

The introduction of new models continues from week

to week with some price changes. Dodge Bros. are Ms-

playing four body types of the Dodge Standard Six line

which is replacing the four-cylinder models. The new

sixes comprise the coupe, sedan, de luxe sedan and cabrio-

let. Prices are said to range from $875 to $970 per car.

A new four-passenger coupe in the Victory Six line is

priced at $1,185, fully equipped.

A price cut of $100 has been announced on all models

of the Falcon Knight, produced by Falcon Motors Corp.

This brings the price of the coach model down to $995

with other new prices being: sedan, $1,095; coupe, $1,045.

Falcon Knight was introduced last year and was the first

Knight-engined six to sell in the price range slightly above

$1,000.
The Graham-Paige Motor Car Co. has presented its

fourth series of six-cylinder cars, a five-passenger sedan

and a four-passenger coupe, priced at $1,295 and $1,275,

respectively. These models are of 114-in, wheel base and

have an engine of 33k-in. bore by 4%-in. stroke developing

71 horse power. They are equipped with the four-speed

Internal gear transmission.

A new model known as the series 81 French Opera

Brougham, which has a convertible type body with the

front compartment fully inclosable has been announced

by the Pierce-Arrow Motor Car Company.

The new 1929 Flying Cloud line consists of five body

models on the 121-inch wheelbase chassis, which is pow-

ered by an "L" type six-cylinder engine, according to the

latest advices from the Reo Motor Car Co. The body

types are a five-passenger sedan, a four-passenger Victoria,

a five-passenger brougham, a two-passenger coupe and a

roadster.
The Velie Motors Corp. of Moline, Ill., has added a new

body type to its model 6-77 and 8-88 lines—a sloping

windshield five-passenger coupe. The new 6-77 body is

mounted on a 118-inch wheel base and is powered by the

Velie built, 3 3/16 by 4%-inch valve-in-head motor, while

the 8-88 body is mounted on 125-inch wheel base and is

powered by an eight-inch L-head type 33 -inch motor.

A new high speed, heavy duty motor truck equipped

with pneumatic tires and built to carry maximum loads-rs

announced by the White Motor Co. It is known as Model

58, has a gross weight carrying capacity of 22,000 lbs.

and was designed to meet conditions created by legal

weight restrictions which have been set up in 22 states

throughout the country. In addition the new truck may

be equipped with Westinghouse brakes, electric starter,

auxiliary transmission, dump, van or stake bodies.

Willys-Overland, Inc., has announced price reductions

of $150 on each type of the model 56 line of Willys-Knight

passenger cars. The new factory prices of the model 56

line follow: Coach, $995; sedan, $1,095 and coupe, $1,045.

A new line of Whippet Sixes, priced below any six-cylinder

car on the market, has also been introduced by Willys-

Overland, Inc. The touring car is listed at $615. Other

models include a roadster at $685, a coach at $695, coupe

at $695 and four-door sedan at $745. A seven-bearing

crankshaft, four-wheel brakes and full body equipment,

including rear vision mirror, automatic windshield wiper,

combination rear driving light and stoplight and the usual

panel instruments, are featured. The wheelbase is 110

inches.

Increased Orders Feature Lumber Movement.

Sharp recovery in new business featured the lumber move-

ment during the week ended April 7, according to telegraphic

advices received by the National Lumber Manufacturers

Association from 709 of the country's leading softwood and

hardwood mills. Production was less by about 15,000,000

feet, as compared with the preceding week, and the volume of

shipments was slightly larger. The current showing is en-

couraging, in view of the fact that there were 14 fewer mills

reporting during the period under review, as compared with

the week before.
The gains in shipments and orders in the softwood group

of 338 reporting mills show increases of 2,420,390 feet and

17,858,244 feet, respectively, over corresponding figures for

the preceding week. Compared with reports from 318

mills for the same week of last year, the current figures

represent increases of about 23% in production and ship-

ments and 34% in orders.
There were slight decreases in all three items in the hard-

wood group. Both production and shipments were lower

than the week before by about a million feet each, andorders
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were less by approximately two million feet, declares the
report of the National Association, which adds:

Unfilled Orders.

The unfilled orders of 216 Southern Pine and West Coast mills at the
end of last week amounted to 714,286,851 feet, as against 708,142,345 feet
for 217 mills the previous week. The 104 identical Southern Pine mills
in the group showed unfilled orders of 248,842,776 feet last week, as against
247,542,204 feet for the week before. For the 112 West Coast mills the
unfilled orders were 465.444,075 feet, as against 460.600.141 feet for 113
mills a week earlier.

Altogether the 338 reporting softwood mills had shipments 110% and
orders 116% of actual production. For the Southern Pine mills these
percentages were respectively 110 and 112; and for the West Coast mills
110 and 114.
Of the reporting mills, the 338 with an established normal production

for the week of 246,490,846 feet, gave actual production 101%, shipments
111% and orders 116% thereof.
The following table compares the lumber movement, as reflected by the

reporting mills of eight softwood, and two hardwood, regional associations,
for the three weeks indicated:

Past Wqk.
Corresponding
Week 1927.

Preceding Vera 1928
(Revised).

Softwood. Hardwood. Softwood. Hardwood. Softwood. Hardwood.

Mills (or
units.) _ _ 338 371 318 150 353 370

Production_ 247,729,000 53,933,000 201,658.000 20,399,000 261,521,000 55,061,000Shim ents 272,915.000 56.051,000 221,613,000 21.418.000 270,495.000 57,097,000Orders 286.904.000 52.554.000 214.062,000 26,395,000 269.046.000 54.700,000
• • unit Is 35.000 feet of daily production capacity.

West Coast Movement.

The West Coast Lumbermen's Association wires from Seattle that new
business for the 112 mills reporting for the week ended April 7 was 14%
above production, and shipments were 10% above production, which was
125,750,622 feet, as compared with a normal production for the week of
108,088,642. Of all new business taken during the week 58% was for
future water delivery, amounting to 82.854,232 feet, of which 51,499,131
feet was for domestic cargo delivery, and 31,355,101 feet export. New
business by rail amounted to 54,857,231 feet, or 38% of the week's new
business. Fifty-three per cent of the week's shipments moved by water,
amounting to 73,556,699 feet. of which 46,903,595 feet moved coastwise
and intercoastal, and 26,653,104 feet export. Rail shipments totaled
58,922,300 feet, or 43% of the week's shipments, and local deliveries
5,860,601 feet. Unshipped domestic cargo orders totaled 167,978,174 feet.
foreign 131,157.712 feet and rail trade 166,308,189 feet.

Southern Pine Reports.

The• Southern Pine Association reports from New Orleans that for 104
mills reporting, shipments were 9.82% above production and orders were
11.89% above production and 1.88% above shipments. New business
taken during the week amounted to 70,375,396 feet (previous week 81,-
007.056); shipments 69,074,824 (previous week 76,217,648); and production
62,898.619 feet (previous week 68,181,501). The normal production
(three-year average) of these mills is 68,097,804 feet. Of the 101 mills
reporting running time, 73 operated full time, 9 of the latter overtime.
Two mills were shut down, and the rest operated from four to six days.
The Western Pine Manufacturers Association of Portland, Ore., reports

production from 23 mills as 19.186,000 feet, as compared with a normal
production for the week of 22.190,000. Thirty-two mills the previous
week reported production as 27,610,000 feet. There were marked decreases
in shipments and new business last week, due, no doubt to the fewer number
of reporting mills.
The California White and Sugar Pine Manufacturers Association of San

Francisco, reports production from 21 mills as 16,266,000 feet (65% of
the total cut of the California pine region) as compared with a normal
figure for the week of 15.782,000, and for the preceding week 17,295,000.
There was a considerable decrease in shipments and a slight decrease in
orders last week.
The California Redwood Association of San Francisco. reports production

from 15 mills as 8,157,000 feet. compared with a normal figure of 8.984,000.
and for the week earlier 8,205,000. There was a heavy decrease in ship-
ments and new business a little above that reported for the week before.
The North Carolina Pine Association of Norfolk, Va., reports production

from 39 mills as 8,299,945 feet, as against a normal production for the week
of 12,174,000. Thirty-five mills the previous week reported production
as 3,907,540 feet. Shipments nearly doubled last week and new business
increased more than 10,000.000 feet.
The Northern Pine Manufacturers Association of Minneapolis, Minn.,

reports production from 8 mills as 5,500.200 feet, as compared with a
normal figure for the week of 9,142,000. Seven mills the week earlier
reported production as 5,608.800 feet. There was a slight increase in ship-
ments and a marked increase in new business.
The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh. Wis. (in its softwood production) reports production from 16 mills
as 1.671,000, as compared with a normal production for the week of 2.033,-
000. Fifteen mills the preceding week reported production as 2,029,000
feet. Shipments were larger, and new business slightly ahead of the
previous week.

Hardwood Reports.

The Northern Hemlock and Hardwood Manufacturers Association of
Oshkosh, Wis., reports production from 16 mills as 3.809,000 feet, as
compared with a normal figure for the week of 5,229,000. Fifteen mills the
week before reported production of 4,152,000 feet. There were noticeable
decreases in shipments and new business last week.
The IIardoowd Manufacturers Institute of Memphis, Tenn., reports

Production from 355 units as 50,124,000 feet, as against a normal production
for the week of 73,461.000, and for the preceding week 50.909,000. Ship-
ments were about the same last week with a nominal decrease in new
business.

West Coast Lumbermen's Association Weekly Report.
One hundred thirteen mills reporting to the West Coast

Lumbermen's Association for the week ended Mar. 31 1928
manufactured 125,617,068 feet, sold 109,046,885 feet, and
Shipped 112,518,989 feet. New business was 16,570,183 feet
less than production and shipments 13,098,079 feet less
than production

COMPARATIVE TABLE SHOWING NPRODUCTION, NEWaBUSINESs
SHIPMENTS AND UNFILLED ORDERS.

1Vcek Ended- March 31. March 24. March 17, March 10.Number of mills reporting 113 114 111 114Production (feet)  125,617,068 127,858,388 117,537,069 123,921,349New business (feet)  109,046,858 151,073,765 138,481,242 128,080.027Shipments (feet)  112,518,989 123,040,137 116,312,708 115,902452
Unshipped Business-

Rail (feet)  169,930,676 174,612,806 167,560.679 165,769,301Domestic cargo (fee()._ 167,199,529 174,178,100 1E5,661,550 144,545,303Export (feet)  123,469,936 126.130,150 119,751,800 121,991,852
Total (feet)  460,600,141

First 13 Weeks of- 1928.
Average number of mills_ 113
Production (feet) 1,456,120,593
New business (feet) 1,542.670,241
Shipments (feet) 1,391,637,393

474,921.056

1927.
79

961,472,443
1,027,090,181
944,570,940

442.974,119

1926.
103

1,200.394.068
1,315,496,973
1,243,895,519

432,303,456

1925.
119

1.264,349,106
1,239.033,754
1,265,408,912

Decrease in Pulp and Paper Production in February.
Total paper production for February was 551,801 tons as

compared with 551,941 in January, according to identical
mill reports to the American Paper & Pulp Association
from members and co-operating organizations. Total paper
stocks on hand at end of February increased 1% over Janu-
ary and 8% over February 1927. Only two individual
grades, paperboard and tissue, showed a decrease in stock
on hand as compared with January and February 1927.
Total pulp production for February was 203,833 tons as

compared with 209,536 in January, a decrease of approxi-
mately 3%. Total February stocks on hand decreased
about 1% as compared with January. Soda pulp, easy
bleaching and newsgrade sulphite pulp stocks were higher
in February, but all the other grades showed a decrease in
stocks on hand. The following statistics are furnished by
the Association:
COMPARATIVE REPORT OF PAPER OPERATIONS IN IDENTICAL

MILLS FOR THE MONTH OF FEBRUARY 1926.

Grade.
Newsprint-

Number
of Production.

Mills. Tons.
Shipments.

Tons.

Stocks on Hand
End of Month.

Tons.
February 1928 71 112,302 109,666 28,499January 1928 71 119,525 114,211 25,905Book-
February 1928 64 92,253 90,685 49,326January 1928 64 90,370 91,698 47,164Paperboard-
February 1028 118 199,526 201,652 38,009January 1928 118 191,281 189,265 42,717Wrapping-
February 1928 74 53,305 52,961 50,307January 1928 74 54,847 53,077 50,100Bag--
February 1928 21 12,552 12,428 10,516January 1928 21 13,174 13,001 10,392Fine-
February 1928 74 31,097 30,647 42,378January 1928 74 29,977 28,490 41,928Tissue-
February 1928 44 13,043 12,934 11,323January 1928 44 12,862 12,832 11,355Hanging-
February 1928 13 6.400 6,173 4,012January 1928 13 6,793 6,877 3,785Felts and Building-
February 1928 13 6,771 6,283 2,574January 1928 13 8,888 8,701 2,086Other Grades-
February 1928 58 24,552 24,208 17,523January 1928 58 24,224 24,177 17,139Total-AU Grades-
February 1928 551.801 547,037 255,367January 1928 551,941 542,189 252,571

Sulphate Pulp-
February 1928 14 23,933
January 1928 14 24,235

Soda Pulp--
February 1928 16 22,406
January 1928 16 22,328
Pulp-Other Grades-

February 1928  2 ...-
January 1928  2 67

Total-All Grades-
February 1928 203.833
January 1928 209.536

WOOD PULP OPERATIONS IN IDENTICAL
MONTH OF FEBRUARY 1928.

Used Shipped On HandDuring Dining End ofMonth. Month. Month,

COMPARATIVE REPORT OF
MILLS FOR THE

No.
Grade. of Produc-

Milts. lion.
Ground TVood Pulp-

February 1928 83 85,751
January 1928 83 91,739

Sulphite News Grade-
February 1928 35 37,056
January 1928 35 36,232

Sulphite Bleached-
February 1928 22 24,851
January 1928 22 24,229

Sulphite Easy Bleaching-
February 1928  7 3.263
January 1928  7 3,688

Sulphite Mitscherlich-
February 1928  6 6,573

6 7,018

84,178
86,714

35,009
34,631

4,206 100,631
4.098 103,264

1,695 10,746
2,410 10,394

22,511 1,915 3,30321,813 2,276 2,878

3,081 210 1,9983,468 130 2,026

5,653 785 1,120
5,817 871 985

19,495 4,683 5,044
19,134 5,110 5,289

14,601 7,210
14,461 7,815

1 131
36 54

4,443
3,848

10
142

184,529 20,835 127,295
186,074 22,764 128,826

Farm Bankruptcies Decreasing-Financial Difficulties
of Farmer Result of Other Factors in Addition to
Advances in Land Values.

Farm bankruptcies in the United States declined sharply
in. 1927, although the proportion per thousand farms re-
mained much higher than before the war. Figures compiled
by the United States Department of Agriculture show that
thv bankruptcy rate in 1927 was .99 per 1,000 farms, com-
pared with £22 in 1926, 1.28 in 1925, and 1.22 in 1924. The
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number of farm bankruptcies per thousand farms in 1913
was only .15, or slightly more than the average for the dec-
ade 1905 to 1914. The foregoing is from a statement issued
March 31 by the U. S. Department of Agriculture, which
supplies the following further information:

After the war the farm bankruptcy rate increased nearly tenfold. In-
deed, an increase in farm bankruptcies was noted even during the war. In
1917 the number per thousand Janus was 0.30, or more than double the
number before the war. A decline nearly equal to the pre-svar average
took place in 1919 and 1920. Thereafter, however, the rate jumped.
From 1924 to 1926, inclusive, it reached an average of 1.22 per thousand
farms.

Apparently the decline in 1927 indicated an approaching end of the ab-
normal wave of bankruptcies made inevitable by the losses of the post-war
agricultural crisis. This does not imply that no improvement in agricul-
tural conditions had been made prior to 1927. Slow recovery began, ill
fact, as early as 1922. But changes in agricultural conditions are not
reflected immediately in the rate of farm bankruptcies. It usually takes
several years for prosperity to reduce, or depressien to increase, the farm
bankruptcy rate.
In other words, the numerous farm bankruptcies of the last three or four

years are a delayed reflection of the depression of 1921-22. In like man-
ner, the decline in the bankruptcy rate in 1927 may be considered evi-
dence both that the job of clearing away the wreckage of the depression
period is nearing completion, and also that the last few years have been
on the whole a period of agricultural recovery.

Farm bankruptcies do not fully reflect the financial difficulties of
agriculture. The number of farmers who resort to the bankruptcy courts
is relatively small, even in hard times. A survey based on 69,000 owner
farmers and 26,000 tenant farmers in 15 States of the Middle West for
the period January, 1920, to January 1923, showed that the proportion
of financially distressed farmers who lose their property without fore-
closure or bankruptcy is larger than the proportion who lose it through
such proceedings. Moreover, many insolvent farmers retain their farms
through the leniency of creditors. Thus, the fact that the rate of busi-
ness bankruptcies is much higher than the rate of farm bankruptcies Is
not a measure of relative farm and business conditions.
Farm bankruptcy statistics are nevertheless a valuable indication of gen-

eral and also of local agricultural changes. It is significant, for example,
that some of the States where the bankruptcy rate was heaviest from 1923
to 1926 had the sharpest decline in the rate in 1927. This is true of the
Northwest States, which showed the greatest increase in bankruptcy in the
post-war depression .period. On the other hand, regions like the States
east of the Mississippi and the Cotton Belt west of the Mississippi, which
had the lowest post-war bankruptcy rate, experienced the least change in
the rate last year. Generally speaking, the middle general farming States,
the dairy States (except Maine), the Cotton States (except Georgia), and
the Corn Belt (except Iowa) had a lower bankruptcy rate in the depres-
sion period than the States farther west. They are now experiencing a more
gradual decline in the rate. Where the waves rose highest it has fallen
most.
Thus in Maine, whose farmers depend largely on cash incorne from the

highly variable potato crop, the bankruptcy rate from 1924 to 1926 was
more than 2 farms per thousand. The decline last year carried the rate
down to 1.02. That showing contrasts sharply with the figures for Ken-
tucky, West Virginia, Virginia, Maryland and Delaware, a region in
which the post-war depression produced relatively fewer bankruptcies than
in some other regions. The rate in that region in 1926 was 0.49, and in
1927, 0.53 per thousand farms.
A similar contrast is afforded by a comparison of the Southwest with

the Northwest In Arkansas, Louisiana, Oklahoma and Teams, the rate
dropped only from .75 in 1926 to .56 in 1927. In Montana, North Dakota,
South Dakota and Wyoming, the rate dropped from 7.19 to 4.61. In Ohio,
Indiana and Illinois the rate dropped from .80 in 1926 to .71 in 1927,
whereas in Oregon, Washington and Idaho a bankruptcy rate of 3.03 farms
per thousand in 1926 was cut down to 2.31 in 1927.

Areas of unusually numerous farm bankruptcies in recent years, have
also been areas of unusually numerous bank failures. In the six years
1920 to 1925, about 64% of all bank failures occurred in 10 agricultural
States-Montana, North Dakota, South Dakota, Minnesota, Nebraska, Iowa,
Missouri, Oklahoma, Texas and Georgia. These States in the 20 years from
1900 to 1919 had only 23% of the bank failures occurring in the country.
The areas of relatively numerous farm bankruptcies in recent years have

not necessarily coincided with the areas where land values rose abnor-
mally during 1919 and 1920. Thus in Georgia, where land values in 1920
reached 218% of their pre-war average compared with 169% for the
country as a whole, the number of farm bankruptcies has not been pro-
portionately greater than in Oregon, Washington and Idaho, where land
values rose only 43%. Farm bankruptcies in Iowa, where land values in
1920 rose to 213% of the pre-war average, were relatively large. But in
the four States where farm bankruptcies were most numerous, namely,
North Dakota, South Dakota, Montana, and Wyoming, post-war increases in
land values amounted to only 58% of the pre-war average.

Apparently financial difficulties in agriculture since the war, says the
department, have been associated not with abnormal advances in land
values alone, but also with uncertain, highly variable, and generally de-
pressed farm receipts and with the persistence of relatively high and
Inflexible costa of production on the farm.

Agricultural Department Report on Winter Wheat
and Rye.

The Department of Agriculture at Washington on April 10
issued its report on the condition of winter wheat and
rye as of April 1. This report places the condition of
winter wheat at 68.8% of normal, which compares with
84.5% of normal on the same date7a, year ago and with
84.1% of normal the condition as of April 1 two years ago,
and with a ten-year average of 81.9%. The present year's
condition of 68.8% is the lowest ever recorded as of April 1
since the Department started to keep these records back
in 1879, except for the years 1917 and 1925. The condition
of rye on April 1 is placed at 79.3%, which compares with
86.4% on April 11927, 80.2% on April 1 1926 and 85.8%

the ten-tear average. The report in full appears on page 2354 .

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

Revised figures showing the volume of trading in grain
futures on the Board of Trade of the City of Chicago, by
days, during the month of March, together with monthly
totals for all "contract markets," as reported by the Grain
Futures Administration of the United States Department
of Agriculture, were made public April 7 by L. A. Fitz,
Grain Exchange Supervisor at Chicago. For the month of
March 1928 the total transactions at all markets reached
1,807,971,000 bushels compared with 1,506,375,000 bushels
in the same month last year. On the Chicago Board of
Trade the transactions in March this year amounted to
1,575,511,000 bushels, against 1,313,746,000 bushels in
March last year. Below we give the details for March-
the figures representing sales only, there being an equal
volume of purchases.

VOLUME OF TRADING IN GRAIN FUTURES.

Expressed in thousand bushels-I. e., 000 omitted.

March 1928. Wheat. Corn. Oats. Rye. Barley Flax Total.

1  20,429 31,827 5,637 1,405 ---------59,298
2  24,681 16,575 3,951 1,204 --------46,411
3  25,791 15,919 2,155 1,202 --------45,067
4 SUNDAY 
5 42,831 16,528 1,809 1,574 --------62,742
6  29,217 21,207 2,793 1,029 --------54,246
7 37,087 16,742 1,968 840 --------56,637
8  28,115 12,931 1.821 562 -__ __-- 43.429
9  40,267 32.618 4,650 1,263 --------78,798
10 19,894 36.790 5.108 997 --------82,789
11 SUNDAY  • 
12  17,682 24,374 4,553 942 --------47,551

13  18,507 17.557 4.032 874 --------40,970

14  15,334 18,969 5,014 552 --------39,869

15  13,501 28.181 3,115 731 --------45,528

16  27.125 57.681 5.527 1,145 --------91,478

17  25,144 28,569 2.705 892 --------57,810
18 SUNDAY 
19 22.928 24,933 3.869 1,04 --------52,776

20  16.810 31.458 4,452 1,22 --------53,946

21  34.103 33,143 4,351 2.26 --------73,863
22  32,897 25,715 3,617 2.24 --------54,469

23  32.740 28,870 3,661 1,39 --------66,670
24  17,381 23,675 2.776 944 --------44,776
25 SUNDAY 
26 27.055 20,181 1,932 747 --------49,915
27  26.579 24,858 2.440 462 --------54,339
28  45,784 13,811 1.909 1.204 --------62,708
29  61.785 26,317 5,184 1,308 --------94,694

30  38,973 26,950 4,105 881 ______ 70,909

31  31,268 19.263 3,215 677 --------54,423

Chicago Board of Trade 773,908675,642 96.349 29.612 --------1,575,511

Chicago Open Board _ 30,312 18,402 1,312
Minneapolis C. of C __ 58.889 ____ 11,344 2,476 2,893 1,244 76.846
Kansas City Bd. of It_ 34.424 30,622 ----------------65,048
Duluth Board of Trade *18,098 --------4,750 20 1,561 24,429
St. Louis Mer. Exch___ a3,976 2,965 ----------------6,941
Milwaukee C. of C____ 2,106 4,684 1,011 683 --------8,484
Seattle Mer. Exch 610 -------------------- 610

Los Angeles Grain Each ---------------- 4 ____ 4
San Fran. Grain Exch---- - - -- ---- ---- 4

Total all markets-
March 1928 922,323 732,315 110,016 37,591 2,921 2.805 1,807.971
March 1927 919,582 428,763 101,613 52.499 1,482 2,436 1.506,375

Chic. Ed. a Tr. yr. furol788.326 399.209 85,380 40.831 --------1.313.746

• Durum wheat with exception of 2,775 wheat.
a Hard wheat with exception of 25 red wheat.

"OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF TRADE

FOR MARCH 1928.
("Short"Eside of contracts only, there be ng an equal volume open on the "long'

side.)

March 1928. Wheat. Corn. Oats. Rye. Total.

1  
2 
3 
4 SUNDAY_ _
5 
6  
7  
8 
9  
10  
11 SUNDAY 
12  
13  
14  
15  
16  
17  
18 SUNDAY_ _
19  
20 
21  
22 
23 
24 
25 SUNDAY_ .
26  
27 
28 
29 
30 
31 

Average:
Mar. 1928  
Mar. 1927  
Feb. 1928  
Jan. 1928  
Dec. 1927  
Nov. 1927  
Oct. 1927  
Sept. 1927 _  .
Aug. 1927  
July 1927  
June 1927  
May 1927  
Apr. 1927  

88,690,000
89,655,000
87,950,000

86,629,060
86,592.000
85,447,000
85.690,000
86.125,000
85,624,000

86,490,000
884,576,000
84,718.000
85,364,000
85.721,000
86,176,000

86,596.000
87,519.000
87.503,000
89.076.000
88.862,000
88,638.000

91,263.600
92,141,000
93,277,000
93,882,000
94.471,000
a94,906.000

103,147.000
103,088,000
102,542,000

103.197,000
a103.433,000
102,941,000
102.232,000
102,144,000
101,733,000

101,991,000
102,223,000
101,027,000
99,700,000
98,218,006
95,861,000

95,255,000
95,272,000
95,552.000
96,187.000
96,719,000
95,577,000

95.813.000
95,153.000
95,196,000
94,912.000
95,183,000
894.619.000

35,364,000
35,370,000
34.967,000

34,991,000
34.851,000
34,375,000
34,177,000
33,722,000
33,204,000

33.482,00
33.506,000
33,951,000
33,835.000
13.186,000
33,078,000

33,445,00
32,935,000
33.060,000
32.881.000
33,009,000
33,153.000

33,158.000
33,015.000
32,738,000
33,669,000
33,210,000
832,601,000

a8.741,000
8,568,000
8,479.000

8,355,000
8,287.000
8,366,000
8,331,000
8,279,000
8,274,000

8,413,'''
8,297.000
8,181,000
8,131.000
8,180.000
8.132.000

88,129,114
8.213.000
8.350.'11
8,611,000
8,454,000
8,493,000

8,533, t i 1
8.431, I to
8,381, i 1 i
8,397.000
8.383.000
8.200.'''

235,942,000
236.681.000
233,938.000

233,172,000
233.163,000
231,129.000
230,430.000
230,270,000
228.835,000

230,376,000
228,602.000
227.877,000
227,030.000
225,505.000
8223,247.000

223.425,000
223,939,000
224,465,000
226.735,000
227.044,000
225.861,000

228.767.000
228,740,000
229,592,000
230,860,000
231,247,000
230,326.000

88,281,000
86,896.000
86,679,000
81,733,000
75,934.000

a91,783.000
90,071,000
80,043,000
82,883,000
79,704,000
74,075.1.00

868,957,000
80,193,000

a98,849,000
84,959,000
98,133,000
83,525,000
75,150,000
77,134,000

868,679,000
69,773,000
82,329,000
78,319,000
76,816,000
69,326,000
80,416.000

33,671,000
48,396.000
37.221.000
36,132,000
34,430,000
35,026,000
36,353,000
35,944,000
30,721,000
D27,803.000
32,549,000
32.798.000
43,551,000

8,355.001
15,099.000
9.580,000
9,882,000
9,746,0 I i
10,768.01i
10,038.,,,
10,645,1,1
11,163,1 t e
10,544,043(3
10 145 1 i 1
88.507.000
13.585.000

229,156,000
5235.350,000
231.613.000
211.272.006
195,260'006
214,711,004
205,141.004
196.405'00C
20709600(
196:370:00(
193,555 00(

8179'588.'004
217745004

a High. b Low.
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Advance in Farm Products Price During Month to
March 15—Decline in Hog Prices.

The Department of Agriculture index of the general level
of farm prices advanced during the period February 15 to
March 15 from 135 to 137% of the pre-war level, the ad-
vance of two points being accounted for by a general but
moderate advance in most of the commodities included In
the index. The Department under date of March 30,
says:

Only three commodities listed declined during the month, eggs, hogs
and hay, the most significant decline being in eggs which was largely
seasonal. Hog prices have followed a downward trend for several months,
while the decline in the farm price of hay has had a general downward
trend since the harvesting of last year's large hay crop. At 137 the index
Is 11 points higher than on March 15 a year ago.
The group indexes show increases in grains, fruits and vegetables and

cotton and cottonseed, and declines, largely seasonal, in the dairy and
poultry group, while the meat animals index remained unchanged due
to the higher prices of beef cattle, veal calf, lambs and sheep being
offset by the decline in hog prices.
Hog prices continued to decline during the past month, the relative

farm price at 103 being the lowest point since July 1924. The decline
this month may be accounted for largely by the continuation of heavy
market receipts. The unfavorable feeding ratio may be a factor in
causing the heavy marketings. The corn-hog ratio declined from 9.6
to 8.7.
The farm price of corn from February 15 to March 15 advanced approxi-

mately 10% over the preceding month. The higher farm price this
month is explained to a large extent by light receipts and good foreign
demand. Better quality may also explain to some extent the higher prices
received by farmers.
The farm price of potatoes advanced during the period February 15 to

March 15, the relative farm price going up from 138 to 162. This ad-
vance is probably the reflection of the short supply in the East which
has been accompanied by rising prices.
The United States average farm price of wool on March 15 was about 4

cents above March a year ago. In the far Western States the price was 5
cents above last year as compared to an increase of only 2 cents in the
North Central States. This difference in the marketing practices in the
two areas. In the Western States, where large flocks are usuallly kept,
the wool is frequently contracted for by the buyer early in the season.
In the North Central States, where small flocks are the rule, the wool
is usually bought by local buyers. In this area very little wool is con.
tracted, the sale taking place after the wool is clipped and ready for
delivery.
As very little wool is actually being sold at this season of the year,

the prices reported in the Western States probably represent the contract
price or what the farmer will receive for the Spring clip. This price
would be largely influenced by the central market quotations. In the
North Central States the prices reported are more likely the prices received
for the last sales which at this season would be last year's wool. As a
result, the far Western farm prices reflect the market advance in wool
prices more quickly and to a greater extent than is the case in the States
farther east. The United States average price of wool includes both areas
and fails to reflect the full change indicated by central market prices.

Weekly Production of Standard Cotton Cloths Lower
in March Than at Any Time Since October.

Average weekly production of standard cotton cloths
was lower during March than in any month since October,
the earliest preceding month for which comparable statistics
are available, according to the statistics for March com-
piled by the Association of Cotton Textile Merchants of New
York. March weekly production averaged 13.7% less than
October. Under date of April 9 the association says:
As compared with February the average weekly production was 4.6%less: unfilled orders increased by 4.3%; average weekly sales were 9.2%

higher; and the ratio of sales to production increased by 12.4%•
Production of standard cotton cloths during the five weeks included in

the March report amounted to 358.025,000 yards. Sales amounted to
349.855,000 yards. and were 97.7% of production. Shipments amounted
to 337,573.000 yards.

Stocks on hand Mar. 31 amounted to 402.594.000 yards and unfilled
orders at the end of the month were 297,099,000 yards.
These statistics on cotton goods are compiled from data from 23 groups

reporting through the Association of Cotton Taxtile Merchants of New York
and the Cotton-Textile Institute. Inc. They represent upwards of 300
constructions or classifications of standard cotton goods—a large part of
the total production of such fabrics in the United States.

10% Wage Cut in Cotton Mills in New Bedford, Mass.—
Operatives Vote to Strike—Action Elsewhere in
New England.

Following a 10% wage cut, effective April 16, and affecting
27 cotton mills in New Bedford, Mass., announced April 9
by the New Bedford Cotton Manufacturers' Association, it
is stated that "an overwhelming majority" of the operatives
of the mills voted on April 13 to strike on April 16. In re-
porting the wage cut, Associated Press dispatches from
New Bedford on April 9 stated:

This brings the scale in New Bedford to a level 89.82% above the pre-
war scale and makes it equal to the rate prevailing up to June 1919. About
30,000 operatives in the fine goods mills of New Bedford will be affected
by the change. The matter will be taken up at once by the union organiza-
tions and the question of acceptance or rejection will be voted on at special
meetings of each union, which will be held this week.
The "World" in advices from New Bedford on Apr. 9 said:
A wage slash has threatened New Bedford since last December, when

Lowell began the movement which later enveloped Fall River. Most
of the New England manufacturers have made a show of much reluctance

to announce a cut. Many manufacturers have told stockholders at annual
meetings in the last three months that lower wages would not remedy the
long felt depression here. The mills in their announcement describe the
present situation as "not only abnormal but extremely critical."
These assert that New Bedford operatives receive higher wages than are

paid in competing mills elsewhere. They stress the handicap of the 48-hour
law and the statute limiting night work of women.
From Pawtucket, R. 1. we quote the following Associated

Press advices Apr. 9:
Two hundred workers in the Darlington Textile Mill went on strike to-day

In protest against a reduction in wages. The strike was ordered by the
United Textile Wotrkers of America when the mill resumed goeration
to-day after weavers and loom-fixers had been laid off a week. The
strikers asserted their wages had been reduced 40%.

Providence, R. I. press advices yesterday (Apr. 13) stated:
The Royal Weaving Co. in Pawtucket has posted notice of a 10% wage

cut effective Monday.

Orswill Mills of Fitchburg, Mass. to Go Out of Business.
Fitchburg (Mass.) Associated Press advices Apr. 12, as

follows, appeared in the "Evening Post:"
Stockholders of the Orswill Mills, makers of fine cotton yarns, have

voted to liquidate and go out of business. The Nockege and Parkhill
Mills here recently went out of business. The peak number of employees
at the mills was 400. At the present time there are about 50 or 60 working.

Delegation of German Cotton Spinners Arrive In U. S.—
To Study U. S. Mills.—Falling off of Sales of
German Cotton Goods.

With the primary purpose of negotiating with American
cotton growers for the privilege of purchasing cotton directly
from members of the growers' association and eliminating
the middleman or the American brokers and their representa-
tives in Germany, a group of fifteen leading cotton spinners
of Germany arrived in New York on April 7 on the North
German Lloyd liner Columbus. In reporting this, the New
York "Journal of Commerce" of April 9 added:
They entrained for Philadelphia last night and will spend five weeks in

the United States visiting and inspecting the post-war progress effected in
In the spinning plants of this country.
The German group of spinners constitutes the first party of their Industry

In Germany that has come here since 1913. The German cotton men plan
to make extensive purchases of machinery here and hope to return to
Germany and employ American spinning methods to strengthen the rather
depressed condition prevalent, admitting that their business at present Is
In a "pretty weak state." The group was optimistic, however, that consi-
dons would improve after they had adapted new plant equipment and par-
ticularly, if they were successful in eliminating the brokers' fees by buy-
ing direct, thus effecting considerable savings annually.

Not After Capital.

The group is headed by Theodore Schwartz, of the firm of Baumwoll-
spinneret Ludwig Schwartz. The spinners refuse to be quoted directly
concerning their pending fight with the brokers, but several of the leading
German spinners were insistent that the brokers would have to be elim-
inated, admitting that because of this necessity the spinners had come here
In a group to take the matter up directly with the cotton growers.
The German spinners denied that they would seek any capital here,

stating that their industry was financially independent. They declared that
the small surplus of cotton in their country was not as great as it should
be. Cotton and wool mixtures are in strong demand in men's clothing, but
the sale of cotton for women's dresses has fallen of appreciably, they said.
Although the production of artificial silk is increasing in Germany, the
German cotton spinners asserted that they felt no alarm over the possibility
of rayon cutting into their markets.
They reiterated that they planned to modernite their plants after their

American tour, declaring that their industry has not kept pace with the
mechanical progress of other German industrial plants.
The German group represents more than 50,000 employes and approxi-

mately 1.000.000 spindles are utilized in their plants. Their itinerary is as
follows: Philadelphia, Atlantic City, Washington, Greensboro, South
Carolina, Atlanta, New Orleans, Houston, Dallas, Memphis, St. Louis,
Chicago, Detroit, Niagara Falls, Utica, Albany and Boston. They will
return to New York for several days' rest before sailing for Germany.

Members of Group.
The names of the German group, their firms, together with the respec-

tive number of spindles and employes, are as follows:
Hans Adolf, of Emil Adolf, Backnang, Bavaria, 60.000 spindles, 650 em-

ployes; Franz Beckmann and Herman Haertl, of Franz Beckmann & Co..Bockholt, Westphalia, 54,000 spindles, 10,000 doubling spindles, winding.
560 employes; Heinz Brandts, of Textilinatstrie Ntederrhein, M. Gladbach,Rhineland, 67,000 spindles, 8,000 doubling spindles, coloring, 800 employes:
Theodor CoInman, of F. Goeters & Pungs, Rheydt Rhineland, 50,000
spindles, 7,000 doubling spindles. 400 employee; Wilhelm Hageboeck, of
Boghorster Warps-Spinnerei, Borghorst, Westphalia, 68.000 spindles.bleaching, coloring, 940 employes; Paul Jackson, of II. Jackson. Rhein°,
Westphalia, 80,000 spindles. 430 employes; Rudolf ICuhne, of Weissthaler
Spinneret & Weberel A. G. Mittweida, Saxony, 42,000 spindles, 650 looms.
680 employes; August Kumpers, of F. A. Kumpers, RhoIne, Westphalia.
138.000 spindles. 4,200 looms, 2,300 employes; Kommerzierarat Bernhard
Laurenz, Ochtrup, Westphalia, 90,000 spindles. 2,500 looms, bleaching.coloring, printing, raising, 2,200 employes; Heinrich Pferdmenges, of
Pferdmenges & Scharman, Giesenkirchen, 33,000 spindles, weaving, color-
ing, confectioneering, 1.800 employes; Georg Schmidt, of Louis FaIke & Co..
Werdale, Saxony, 32,000 spindles, coloring, bleaching. 450 employes:Louis Schoeller. of Leopold Schoeller, Jr., & Co., Duren, Rhineland.
70,000 spindles, 15.000 doubling spindles, 1,050 employes; Theodor Schwartz
of Baumwollspinneret Ludwig Schwartz, A. G. Bocholt, Westphalia.
46.000 spindles, 3.000 doubling spindles, winding, warping, bleaching.
650 employes. and Carl Weyl, of Rudolf Karstadt A. G. Plocholt, West-
phalia, 50,000 spindles, 1,500 looms, bleaching, coloring, printing, con-
fectioneering, 50 department stores, 40,000 employes.

According to an announcement by the American Express
Co., the delegation will return to New York on May ,21,
and will sail on the steamer of the North German Lloyd
on May 24. It is also stated that the party will be under
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the leadership of H. B. Capehart of the American Express

Co., and William I. Holt, Assistant Chief of Marketing

Specialist, Department of Agriculture, Washington, D. C.

Ginners' Association of Texas Opposes Federal Regu-
lation of Ginning Industry-Favors State Supervision.

The Ginners' Association of Texas, which concluded a two
day session at Dallas on April 6 went on record as opopsing
the Fulmer bill in Congress providing for Federal regulation
of the country's ginning industry. According to the Dallas
"News" the Convention endorsed by unaminous resolution
a proposed law, drawn up by the Associations' attorney,
nvesting the State of Texas with the right to declare the
ginning industry a public utility under supervision of the
State Railway Commission. The paper quoted also says:
The proposed law, which, perhaps, in slightly changed form, the associa-

tion will bend every energy to have enacted by the State Legislature,
Is far-reaching in character. It gives the Railway Commission the power

regulate the price of ginning and to forbid discrimmination in charges for

services: it gives the Commission power to assess fines, to hold hearings and

decide when and where a group can or can not establish a ginning plant.

Would Require License.

It requires that a ginner take out a license once a year, provided he
can meet the regulations of the Commission. It Rivet the Commission

the power to arbitrarily deny a license.
It authorizes the Commission with the power of dividing the State

into zones for the purpose of fixing charges and generally regulating the

conducting of cotton gins and the baling of cotton.
It provides a fins of not less than $100 nor more than $1,000 if a concern

Is found guilty of charging more than the price fixed by the Commission.

It gives the Commission the right to examine the books of ginning concerns

at all times and provides a fine of not less than $100 or more than $500
for those who refuse the Commission access to the books.

George Haga of Seguin was elected President: B. F. Wilkinson Ferris,

was elected First Vice-President, Mrs. Mary G. Huguley. Richardson, was

named Second Vice-President, and C. B. Hunt of Dallas was re-elected

ecretary.

Cottonseed Oil Production During March.

On April 12 the Bureau of the Census issued the following
statement showing cottonseed received, crushed and on hand
and cottonseed products manufactured, shipped out, on
hand and exports during the month of March 1928 and
1927:

COTTONSEED RECEIVED. CRUSHED AND ON HAND (TONS).

Stale.

&cared at Mills*
Aug. 1 to March 31

Crushed
Aug. 1 to March 31

On Hand at Mille
March 31

1928. 1927. 1928. 1927. 1928. 1927.

Alabama 295,233 352,024 276,404 331.627 19,612 20.600
Arizona_  41,144 51,915 41.237 50.406 80 1,554
Arkansas 307,326 451.103 290.929 428.536 18,078 23,137
California 47.687 82.685 47,081 71,615 3,375 11,070
Georgia 433,8131 639,810 420,773 593,346 15,470 47.886
Louisiana 155,496 235,921 160,493 216.778 5.031 18,426
Mississippi 534.031 675,145 493.643 613.699 53.059 67.623
North Carolina 299,138 423,086 292.718 374.999 7,174 48,508
Oklahoma 363,000 583,477 350.732 497.157 33.824 86,670
South Carolina 203.894 293.444 190,967 278.490 8,242 15.566
Tennessee 264,372 351,619 248,117 3.34,712 17,371 18,728
Texas 1,506,363 1,850,252 1,460,303 1,663,542 79,991 192,082
All other 72,487 119,546 71,975 109.726 37 9,836

United States 4524052R109097 4.351.372 5.584.633 281.944 581.8811

*Includes seed destroyed at mills but not 89.784 tons and 23,249 tons on hand
Aug. 1, nor 52,160 tons and 76.290 tons reshipped for 1928 and 1927, re-spectively.

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND
ON HAND.

Item. Season.
On Hand
Aug. 1.

Produced
Aug.1-Mar.31

Shipped Out
4 ug.1-Mar.31

On Hand
March 31.

Crude oil (lbs.).

Refined oll(lbs.)

Cake and meal
(tons) 

Hulls (tons) 

Linters (running
bales) 

Hull fiber (500-
lb. bales). _ _ _

Gmbbots.motes,
&c.. (500-lb.
bales) 

1927-28
1926-27
1927-28
1926-27
1927-28
1920-27
1927-28
1926-27
1927-28
1926-27
1927-28
1926-27
1927-28

19213-27

*16.296,641
8,280,561

0378.612,700
145,670,884

63.632
142,844
168,045
92,333
46,177
65,753
21,930
17.335
1,842

6,763

1,370,423.659
1,660,167,552
b1116,131,219
1,351,568,894

1,947.252
2,494,187
1.230.640
1,626.938
813,538
909,416
67.701
77.709
32.530

31.570

1,276,222,428
1,563,711.847

1,900,005
2.458.294
1,293,125
1,484.786
726,653
802,910
70,836
75.593
27,175

28,071

*124,729,795
139.878.952

  0541,639.727
  505,198,949

110,819
178,737
105,560
234,485
133,062
172,259
18,795
19,451
7,197

10,262

• Includes 6,235,454 and 8.396,447 pounds held by refining and manufacturing
establishments and 4,638,300 and 16,709.230 pounds in transit to refiners and cen-
Burners Aug. 1 1927 and March 31 1928, respectively. a Includes 9,784,634 and
13,131,213 pounds held by refiners, brokers, agents, and warehousemea at places
other than refineries and manufacturing establishments and 10,818,983 and 6,009,-
689 pounds in transit to manufacturers of lard substitute, oleomargarine, soap, &c.;
Aug. 1 1927 and March 31 1928, respectively. b Produced from 1.206,347,661
pounds crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR SEVEN MOS. END. FEB. 29.

Item. 1928. 1927.

011 crude, pounds 35,228,416 17,543.712
Refined, pounds 5,670,155 12,797,056

Cake and meal, tons 283,299 405,776
Linters, running bales 120,159 134,484

Census Report on Cotton Consumed in March.

Under date of April 13 1928 the Census Bureau issued its
report showing cotton consumed, cotton on hand, active
cotton spindles, and imports and exports of cotton for the
month of March, 1928 and 1927. Cotton consumed amounted

to 581,318 bales of lint and 61,410 bales of linters, compared

with 693,081 bales of lint and 68,176 bales of linters in March
1927, and 573,810 bales of lint and 56,153 bales of linters in
February 1928. It will be seen that there is a decrease from
March 1927 in the total lint and linters combined of 118,529
bales, or 15.6%. The following is the statement complete:
Cotton consumed during March 1928 amounted to 581,318 bales, exclusive

of linters, compared with 573.810 bales in the preceding month and 693.081

bales in March, 1927.
Cotton on hand in consuming establishments on March 31 was 1,593,486

bales against 1,668,650 bales on Feb. 29 and 1,975.694 bales on March 31

1927.
Cotton on hand in public storage and at compressors on March 31 amount-

ed to 3,510,534 bales, contrasted with 4,312,929 bales on Feb. 29 and

4,482,905 bales on Mar. 31 1927.
Active spindles in March totaled 31,412,820 compared with 31,687,012

in the preceding month and 32,920.466 in the same month a year ago.

• Linters consumed during March amounted to 61,410 bales, compared

with 56,153 bales during February and 68,176 bales during March, 1927.

229,095 bales on hand in consuming establishments on March 31, com-

pares with 233,662 bales on Feb. 29 last. and 227,410 bales on Mar. 31

1927.
The number of bales in public storage and at compressors on March 31,

last, was 64,580, compared with 63,599 on Feb. 29 and 78,327 bales on

Mar. 31 1927.

Decline Reported in Crude Oil Output.

A decrease of 17,350 barrels per day is reported by the
American Petroleum Institute in the output of crude oil

during the week ended April 7. The Institute estimates

that the daily average gross crude oil production in the

United States for the week ended April 7 1928 was 2,395,250

barrels as compared with 2,412,600 barrels for the preceding

week. Compared with the output of 2,478,300 barrels per

day in the corresponding week of 1927, current production

proves to be 83,050 barrels per day less than that figure.

The recent daily average production east of California was

1,786,850 barrels, as compared with 1,783,100 barrels, an

increase of 3,750 barrels. The following are estimates of

daily average gross production by districts for the weeks

ended as indicated:
DAILY AVERAGE PRODUCTION.

(In Barrels.) Apr. 7 '28. Mar. 31 '28. Mar. 24 '28. Apr. 9 '27.

Oklahoma 627,750 635,300 644l00725,100

Kansas 114,500 113,900 111,450 117,000
Panhandle Texas 72,950 74.400 71.400 121.100

North Texas 136,150 67,200 67.550 89,550

West Central Texas 54,350 5.5.700 55,25086,100

West Texas 309.450 360,650 342,050 98,500

East Central Texas 23,050 23,300 23,450 42,150

Southwest Texas 24,000 24,050 23,950 37,450

North Louisiana 45.050 43,500 44,000 52,250
Arkansas 84,700 84,400 85,300 122,400

Coastal Texas 107,050 104,100 101,000 137,900

Coastal Louisiana 10,350 16,600 17,750 18,850

Eastern 104,500 103,000 101,250 106,000

Wyoming 55,250 54,750 58,850 56,600

Montana 11,950 11,950 11.950 14,550

Colorado 7,450 7,900 7,450 7,500

New Mexico 2,350 2.400 2,250 4,100

California 608,400 629,500 618,000 641,200

Total 2,395,250 2,412,600 2,387.000 2,478,300

The estimated daily average grass 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 April 7 was 1,481,950 barrels, as compared with 1,482.400
barrels for the preceding week, a decrease of 450 barrels. The Mid-Coninent

production, excluding Smackover, Arkansas heavy oil. was 1,417,350 bar-

rels, as compared with 1,417.800 barrels, a decrease of 450 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- •- reek Ended-

Oklahoma- Apr. 7. Mar .31. North Louisiana- Apr.7. lfar.31.

North Braman 2,950 2.800 Haynesville 0,200 6,250

South Braman 1.750 1,800 Urania 7,400 7,750

Tonkawa 14,550 14,850
Garber 9,950 9,900 Arkansas-
Burbank 39,350 40,150 Smackover, light 8,2.50 8.250

Bristow Slick 24,500 24,600 Smaaover.heavy 64,600 64.600

Cromwell 10,100 10,150
Wewoka 
Seminole 
Bowlegs 
Searight 
Little River 
Earlaboro 
Panhandle Texas-

7,800
54,500
76,800
17,150
40,900
94,100

7,850
55.550
79,300
17,550
39,650
96,150

Coastal Texas-
West Columbia 
Blue Ridge 
Pierce Junction 
Hull 
Spindletop 
Orange County 

9,200 7,750
6,150 5,600
13,000 13,200
11,600 11.600
36,100 36,800
4,900 4,300

Hutchinson County-- 42,150 43,300
Carson County 7,050 7,550 Wyoming-
Gray County 22,600 22,350 Salt Creek 37,900 38,200

Wheeler County 1,100 1,150
West Central Texas- Montana-

Brown County 12,300 12,750 Sunburst 10.000 10,000

Schackelford County__ 9,100 8,600
West Texas-

Reagan County 
Pecos County 

19,300
49,000

19,300
48,050

California-
Santa Fe Springs 
Long Beach 

37,500 37.500
138.000 130,000

Crane & Upton Counties. 79.000 Huntington Beach  56,000 50,500

Wlnkier 208,250 197,400 Torrance 18,500 18,500

East Central Texas Dom ingues 12.500 12,500

Corsicana Powell 11,600 11,700 Roseerans_ 7.000 7,000

Nigger Creek 1,150 1.200 Inglewood_  29,500 29,500

Southwest Tams- Midway-Sunset 76,000 81,000

Luling 13,250 13.500 Ventura Ave 51.500 53.500

Laredo District 6,700 6,650 Seal Beach 40,000 40,000

Some Crude Oil Price Revisions-Gasoline Higher.

Owing to a new type of crude oil obtained by the Ohio
Oil Co. in its Bodcaw No. 38 well, the Standard Oil Co.
of Louisiana on April 11 revised its prices in the Cotton
Valley Held. The new prices are $1.75 for 52 gravity and
above, with a 3c. differential downward to 36.9 gravity,
which is $1.25. The price of 36 gravity is 75c. a barrel.
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Formerly, the posted price was 75e. a barrel for all grades.
Gasoline prices were advanced on the Eastern seaboard

when the Standard Oil Co. of New Jersey raised the whole-
sale price of gasoline ye. a gallon at Bayonne, Baltimore,
Norfolk and Charleston. The new price at Bayonne is
9y4e. a gallon.
In the metropolitan area, the Warner-Quinlan Company

on April 9 advanced the price of their products two cents
a gallon, both wholesale and retail. The new price for
their U. S. motor "Mileage" gasoline is 17 cents at filling
stations: The price on "Mileage Plus" gasoline at sta-
tions is 20 cents.
At Chicago on April 13, wholesale prices were as fol-

lows: Motor grade gasoline, 6:}ic.@6%c.; kerosene, 5c.,
4143 water white; fuel oil, 871/2@90c. a barrel 24-26
gravity.

Production andiShipmentsTof 'Portland Cement in
March Exceeds Previous Month, but Lower Than
in Same Month Last Year-Stocks Higher.

The Portland cement industry in March 1928 produced
10,223,000 barrels, shipped 10,135,000 barrels from the
mills, and had in stock at the end of the month 27,436,000
barrels, according to the United States Bureau of Mines,
Department of Commerce. The production of Portland
cement in March 1928 showed a decrease of 10.7% and
shipments a decrease of 8.7% as compared with March 1927.
Portland cement stocks at the mills were 14.7% higher
than a year ago. The output of finished cement by the
155 plants active during March 1928 was equivalent to
51.7% of the estimated capacity. as compared to an output
of 61.9% of capacity of the 141 plants active in March
1927. The Bureau also released the following statistics:
PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN MARCH 1927 AND 1928 (IN MILS.).

District.
Production. Shipments. Stocks End of Month.

1927. 1928. 1927. 1927. 1927. 1928.

Eastern Pa.. N
J., and Md.- 2,997,000 2,512.000 3,081,000 2,396,000 5,677.000 6,682.000New York- - 597,000 587,000 481,000 499,000 1,568,000 1,865,000Ohio, western
Pa. & W. Vs. 1,262,000 851,000 932,000 833,000 3,272,000 3,411,000Michigan 551,000 560,000 596,000 505,000 1.975,000 2,260,000Wis., Ill., Ind
and Ky 1,308.000 933,000 1,198,000 1,004,000 3.348,000 3,661,000A'a.,Tenn..Ala.,
Ga., Fla. &
La 1,201,000 1,268,000 1,220,000 1.298,000 1,178.000 1,935,000Eastern Mo.,
Ia.. Minn. &
S. flak 714,000 687,000 729,000 730,000 3,226,000 3,912,000Western Mo.,
Neb., Kan. &
Okla 753,000 645,000 725,000 829.000 1,584,000 1,463.000Texas 465,000 552.000 492,000 563,000 448,000 449,000Colo., Mont. &
Utah 118,000 160.000 138,000 174,000 470,000 482,000California 1,179,000 1,171.000 1,195,000 1,082,000 692,000 853.000Ore. & Waah 305.000 297,000 313,000 222,000 484,000 463,000
Total 11.450.000 10.223.000 11.100,000 10.135,000 23,922,000 27,436.000

PRODUCTION. SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT, BY MONTHS. IN 1927 AND 1928 (IN BBLS.).

Month.
Production. Shipments. Stocks at End of Month.

1927. 1928. 1927. 1928. 1927. 1928.

Jan.... 8,258,000 89,771.000 5,968,000 a6,546,000 22,914,000 a25,116,000Feb_ ___ 7,377,000 a8,797,000 6,731,000 26,563,000 2.1.563,000 a27,349.000March__ 11,450,000 10.223,000 11,100,000 10,135,000 23,922,000 27,436,000April_ _ _ 14,048,000   14,350,000  23,654,000  
May _ __ 16,701.000   16,865.000  23 5(.3,000  
June_ __ 17.224,000   19,761,000   20.972,000  
July_ _ .._ 17.408,000   18,984,000   19,397,000  
Aug. _ __ 18,315,000   21,411.000   16,292,000  
Sept.... 17,505,000   19.828,000   13,996,000  
Oct. . . . 17.174.000   18,105,000   13,141,000  
Nov_ _ _ 14,449.000   11.619,000   16,022.000  
Dec_ ___ 11,999.000  6,200.000   a21.950,000  

Total_ 171.908.000   170,922.000  

a Revised.
The above statistics are compiled from reports for March

from all manufacturing plants except two, for which esti-
mates have been included in lieu of actual returns.

Slight Increase in Stocks of Refined Copper in March-
Shipments Decrease--Total Stocks at Refineries
Lower-Production Higher.

According to figures compiled by the American Bureau of
Metal Statistics, stocks of refined copper in the hands of
North and South American producers and refiners on March
31 amounted to 87,292 short tons, compared with 86,932
tons at the end of February, 96,476 tons on Jan. 31 and 103,-
072 tons on March 31 1927. Stocks of blister and refined
copper in North and South America at the end of March
totaled 329,813 tons, against 334,461 tons on Feb. 29 last
and 334,437 tons at the end of January. Production of
refined copper in North and South America totaled 128,972

tons in March, against 124,848 tons in February, 122,723
tons in January and 126,975 tons in March a year ago, while
shipments amounted to 128,612 tons in March this year,
contrasted with 134,392 tons in February, 121,545 tons in
January and 129,304 tons in March 1927, states the "Wall
Street Journal" of April 12, which is further quoted:

Stocks of refined copper in British warehouses Aprll 1 came to 1.634
short tons compared with 1,636 tons March 1. Other forms of copper in
British warehouses April 1 came to 8,549 tons compared with 9,977 tons
March 1.

Recoverable copper in ore and matte at United States refineries, not other-
wise included, came to 12,837 tons April 1 as compared with 10,510 tons
on March 1 and 12,014 tons on Feb. 1.
Mine production of copper in the United States during March totaled

70,172 tons, compared with 67,423 tons in February and 68,469 tons in
January. Blister copper output of North America in March came to 89,079
tons compared with 90.190 in February and 84,453 tons in January. Blister
output of South America, including refined output by Chile Copper and
Braden Copper, came in March to 26,123 tons compared with 26,100 in
February and 26,170 tons in January.
The following table gives, in short tons, blister production of North and

South America and stocks of copper at the end of each month for North
and South American refineries and producers, together with stocks of cop-
per in Great Britain and at Havre:

Oct.
  1927

Nov. Dee. Jan.
  1928

Feb. Mar.Mines, United States 68,959 68.080 67,222 68.469 67.423 70,172Blister, North America 90,251 85,995 92.845 84,453 90,190 89.079Blister, South America z 26,071 25,975 26,017 26,170 26.100 26,123Stocks (end of period)-
North and South America:

Blister a 246,354 250,014 248,420 237,961 247,529 242,521Refined  83.882 90.874 95.298 96,476 86,932 87,292

Total  330,236 340,888 343.718 334,437 334.461 329,813Great Britain:
Refined  2,181 709 564 1.472 1,636 1,634Other forms 15,048 13,637 11,657 10,565 9,977 8.549
Total  17,229 14.346 12,221 12,037 11,613 10,183Havre 1,295 1,929 1,384 1,772 2,264  Japan 6,934 6,259 5,611 a a a

a Includes copper in process and in transit. y Official warehouses only. z In-cludes refined production by Chile and Braden companies. a Not available.
The following table gives in short tons shipments and production of re-

fined copper by North and South American producers and refineries, includ-
ing daily average of refinery output:

• Production. Shipment,

Primary. Scrap. Total.
Daily
Rate.

Er-
port.•

Domes
tic. Tula!

1928.
January 116,245 6,478 122,723 3,959 56.721 64,824 121,545February 117,788 7,080 124,848 4,305 60,603 73,789 134,392March 123,162 5,810 128,972 4,160 55,970 72,642 128,012

Total 1928 357.195 19,348 376,543 4,083 173,294 211,255 384,549

1927.
January 128,736 4,374 133.110 4,294 48,130 76,499 124,629February 119,528 3,145 122,673 4,381 43.690 67,504 111,254March 123,885 3.090 126,975 4,096 49,767 79,537 129,304April  121,610 4,186 125,796 4,193 55,636 73,976 129,612
May 121,889 3,692 125,581 4,051 46,979 69.779 118,758June 108,911 4.322 113,233 3,774 61.487 63.465 124,952July  113,849 4,284 118,133 3,811 48,14 61,905 110.105August 114,142 5,644 119,786 3,864 58,784 71,736 130.520September 114.465 4.635 119,100 3,970 54,683 7 ,578 126,261()etcher 118,965 5,962 124,927 4.030 58,919 68,619 127.538November 111,152 7,117 118,269 3,942 52,013 59,264 111,279
December 121,683 7.240 128,923 4.159 63.637 60.862 124.499

Total 1927 1,418,815 57,691 1,476,506 4,045 641.865824.844 1.466,709

1923 1,136,624 27,261 1,163.885 3,189 421.872 735.521 1,157,3931924 1,267,810 32,522 1,300,332 3,553 566,395 753,389 1,319,7831925 
109A

1 299,832
1 as/Ana

52,477
AA SKA

1.352,309
1 AAn Agit

3.705
1 CAA

584,553
goo QA1

831,171
ono lad

1.415,724
1 Agana,

a Beginning 1926 includes shipments from Trail refinery in British Columbia.
The following table gives in short tons the output of copper by various

types of mines in the United States for the last 4 months, with monthly
average for 1927:

Dec. Monthly Aver- Jan. Feb. March
1927. ages, 1927. 1928. 1928. 1923.Porphyry mines 27,591 28,605 27.624 28,842 28.423Lake mines 7.672 7.447 7,541 7,975 8,580Vein mines 28,567 29,467 29,963 29,106 29,569Custom ores 3.392 3,646 3,341 3,500 13,600

Total crude output 67,222 69.165 68,469 67.423 70,172

Partly estimated.

Production of Slab Zinc in United States in March
Increases-Shipments Also Show Upward Trend.
Stocks of slab zinc on Mar. 31 totaled 41,529 short tons

as compared with 41,290 short tons at the beginning of the
month, an increase of 239 short tons, according to the Ameri-
can Zinc Institute, Inc. Production in March amounted to
55,881 short tons as compared with 50,042 short tons in the
preceding month and 56,546 short tons in March _1927.
Shipments totaled 55,642 short tons last month, of which
51,856 short tons went to domestic markets and 3,786 short
tons were exported. Shipments in the month of February
amounted to 50,888 short tons and in March 1927 totaled
53,205 tons. Metal sold, not yet delivered, at the end of
March 1928 amounted to 25,926 short tons; total retort
capacity at Mar. 31 was 126,760 tons; number of idle retorts
available within 60 days, 39,776; average number of retorts
operating during March, 71,151; number of retorts operating
at the end of the month, 71,252. The monthly figures are
as follows:
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PRODUCTION, SHIPMENTS AND STOCKS AND END OF PERIOD
(FIGURES IN SHORT TONS).

Month of-
1928

Pro-
duction.
55,881-March 

February 50,042
January 52,414

1927-December 52,347
November 49,217
October 50,185
September 47,735
July 47,627
April 51.626
March 56,546
January 56,898

Domestic
Shipments. Exports.

Total Stocks at
Shipments. Ena of Mo.

51,856 3,786 55,642 41,529
46,754 4,134 50,888 41,290
45,771 5,231 51,002 42,163
46,483 4,433 C0,916 40,751
44,374 1,746 46,120 39,320
46,602 1,937 48.239 36,223
44,038 4,007. 48,045 34,277
43,359 4,803 56,16239,329
44,821 1,876 46,697 41,208
48,107 5,098 53,205 36,279
45,884 2,989 48,873 29,912

For production, &c., figures for the first half of March,
see "Chronicle of Mar. 31, page 1908.

Further Increase in Steel Output Reported for March.

The output of steel during March was 4,267,720 tons,
by companies which made 95.40% of the output in 1927,
according to the monthly report of the American Iron and
Steel Institute. Of the total, 3,700,411 tons consisted of
open-hearth steel and 567,309 tons of Bessemer. On this
basis, the production of all companies was 4,507,520 tons
for March, 4,045,304 tons for February and 3,991,332
tons for January. In March last year the product was
4,535,272 tons. The approximate daily output of all com-
panies since the first of the year has been: March, with 27
working days, 166,945 tons; February, with 25 working days,
161,812 tons, and January, with 26 working days, 153,513
tons. In the following we show the production by mon-irs
back to January 1927.
MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1927 TO DEC. 1927.

(GROSS TONS)
Reported for 1927 by companies which made 94.68% cf the open-hearth and

Bessemer steel Ingot production in that year.

Months
• 1927.

January_ _
February _
March

3 mos....

April ____
May 
June 
July 
August-  
September
October  
November
December

• Total

1928.
January_ _
February_
March

3 moo....

Open-
hearth.

Bessemer.

Monthly
output

companies
reporting,

Calculated
monthly

output all
companies.

No.of
wkg.
days.

Appear.
daily

output au
cos.

Per
cent
over-
anon.:

*3,042,133 *545,596 *3,587,729 z3,789,874 26 z145,764 z79.21
*3,043.492 *565,226 *3,608,718 z3,812,046 24 z158,835 z86.31
*3,702,660 *590,709 *4,293.369 z4,535.272 27 z167,973z91.28

*9,788,285 •1,701,531 *11,489,816 z12,137,192 77 z157,626 z85.66

*3,341.750 *565,440 *3.907,190 z4,127,335

!,
,,
 I
J
 I
ND

 t
s,

 t
o
 t
o
 t
o
 t
o
 N
I
 

C
.
C
A
C
t
C
0
.
.
4
0
a
0
0
0
 

z158,744 z86.26
*3,273,593 *557.785 *3.831,378 z4,047,251 z155,663 z84.59
*2.823,107 *486,053 *3.309,160 z3,495,609 z134,446 z73.06
*2,596,349 *436,883 *3,033,232 23.204.135 z128,165 z69.65
*2,806,347 *505,596 *3.311,943 z3,498,549 z129,576 z70.41
*2,622,977 *471,548 *3,094.525 z3,268,881 z125,726 z68.32
*2.643,562 *495,845 *3,139.407 z3,316,292 z127,550 z69.31
*2,478,627 *481,599'*2,960.226 z3,127,015 z120.270 z65.36
*2.557,955 *448,154 *3,006,109 z3,175,484 z122,134 z66.37

*34,932,552 *6,150,434 *41,082.986 z43,397,743 311 z139,543 z75.83

3,280,247 498,746 3,778,993 *3,991,332 26 *153,513 *83.42
3,308,728 521,366 3,830,094 *4.045.304 25 *161,812 *87.93
3.700,411 567,309 4,267,720 4,507.520 27 166,945 90.72

10.28.3.2AR 1.587.421 11.876.807 12.544.156 78 160.823 87.39

• Revised. z Adjusted. z The figures of "Per cent of operat on" are based on
$he annual capacity as of Dec. 31 1926 of 57.230,350 gross tons for Bessemer and
Open-hearth steel ingots.

Unfilled Orders of United States Steel Corp. Decline
in March.

In its usual monthly statement issued on Tuesday,
March 10, the United States Steel Corp. reported unfilled
tonnage on the books of the subsidiary. corporation:s as of
March 31 1928 at 4,335,206 tons. This compares whir&
orders on hand of 4,398,189 tons as of Feb. 29 1928 and
with 4,275,947 tons the last day of January. At the close
of March 1927 these orders aggregated only 3,553,140
tons. In the tabulations below we show the amounts back
to 1923. Figures for earlier dates maybe found in our
issue of April 14 1926, page 1617.
UNFILLED ORDERS OF SUBSIDIARIES OF U. S. STEEL CORPORATION
End of Month 1928. 1927. 1926. 1925 1924 • 1923.

January  4,275,947 3.800.177 4,882.739 5.037.323 4.798.429 6.910.776
February ---- 4,398,189 3.597.119 4.616.822 5.284,771 4,912.901 7.283.989
March  4.335.206 3.553,140 4,379.935 4,863.564 4,782.807 7.403.332
April    3,456,132 3,867,976 4.446,568 4,208.447 7.288.509
May    3.050,941 3,649.250 4,049.800 3,628.089 6,981.851
June     3.053.246 8.478,642 3,710.458 3.262.505 6.386,261
July    3,142,014 $,602,522 3,539.467 3.187.072 5.910,763
August    3,196,037 L542,335 3.512,803 3,289,577 5.414,663
September.....3.148.113 3,593.509 3.717.297 3,473.780 5,035.750
October    3,341.040 3.683.661 4,109,183 3,525.270 4.672,825
November_...3.454.444 3,807.447 4.581.780 4.031,969 4,368,584
Deeemlwr   3.972.874 3.960.969 5.033.364 4.816.676 4.445.339

Moderate Gain in March Pig Iron Output.
Returns of actual production of pig iron from practically

all furnaces show that the March output expanded more
than 3% over that of February according to the compilations
of the "Iron Age." At 103,215 gross tons per day the March
rate was 3.2% or 3,211 tons larger than the 100,004 tons per
day for February. This compares with a gain in February
over January of 8% and of January over December of 6.4%.

Total March pig iron output of 3,199,674 tons or 103,215
tons per day for the 31 days compares with 2,900,126 tons or
100,004 tons per day for the 29 days of February. The

March production last year was 3,483,362 tons or 112,366
tons per day. As in the case of February, the March daily
rate is the smallest for that month since March 1922, states
the "Age," adding:

Net Gain of 10 Furnaces.

Thirteen furnaces were blown in and three were blown out-a net gain
of 10. This compares with a net gain of 2 in February and with 16 in
January. Twelve of the 13 furnaces blown in were steel making, six belong-
ing to the Steel Corp. and six to independent steel companies. Only one
merchant stack was started. The three furnaces shut down were steel
making-two Steel Corp. stacks and one independent steel company
furnace.

Capacity Active on April 1.

Operating rate of the 197 furnaces active on April 1 is estimated at
104,650 tons per day. This contrasts with the daily operating rate of
100,060 for the 187 furnaces blowing on March 1.

Manganese Alloy Output.

Ferromanganese output in March was 27,912 tons, the largest since the
29,232 tons made last June. Only one company made spiegelelsen last
month, but the total cannot be published.

Furnaces Blown In and Out.

During March the following furnaces were blown in: One furnace at

the Coatesville plant of the Bethlehem Steel Corp. in the Schuylkill Valley:
one Carrie. one Duquesne and one Isabella furnace of the Carnegie Steel

Co. and one Eliza furnace of the Jones & Laughlin Steel Corp. in the Pitts-
burgh district; the Perry furnace in western Pennsylvania; one furnace at

the Sparrows Point plant of the Bethlehem Steel Corp. in Maryland: two
furnaces of the Youngstown Sheet & Tube Co. in the Mahoning Valley;
one furnace of the American Steel & Wire Co. and the United furnace of
the Central Iron & Steel Corp. in northern Ohio; one Gary furnace in the
Chicago district and one Bessemer furnace of the Tennessee Coal, Iron &
RR. Co. in Alabama.
During March the following furnaces were blown out or banked: One

Carrie furnace of the Carnegie Steel Co. in the Pittsburgh district; one
furnace of the American Rolling Mill Co. in central Ohio. and one Gary
furnace in the Chicago district.

Possibly Active Furnaces Reduced.

The Leesport Furnace of the Leesport Furnace & Foundry Co. in the
Schuylkill Valley and the Lochiel furnace of the Central Iron & Steel Co.
in the Lower Susquehanna Valley are being dismantled. This reduces the
number of possibly active blast furnaces in the United States from 349 to
347. es10119t.0: .t

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS-GROSS TONS
Steel Works. Merchants.* Total

1927-March 86.304 26,062 112.366
April 87.930 26,144 114,074
May 84,486 24.899 109,385
June 78.110 24.878 102,988
July  69,778 25.421 95,199
August 71.413 23.660 95.073
September 69.673 22.825 92.498
October  66,991 22,819 89.810
November 64.600 23.679 88,279
December  64,118 22,742 86,960

1928-January 69,520 23,053 92.573
February 78.444 21,580 100,004
March 83,489 19,726 103.215

• Includes pig iron made for the market by steel companies:
TOTAL PRODUCTION OF PIG IRON BEGINNING JAN. 1 1926-OR. TONS

1926. 1927. 1928. 1926. 1927. 1929,
Jan..... 3,316,201 3,103,820 2,869,761 July_ _ 3.223.338 2,951.160  
Feb- 2.923,415 2.940.679 2,900,126 Aug __ 3.200.479 2,947.276  
Mar.... 3,441.986 3,483,362 3.199.674 Sept__ 3.136,293 2,774,949
Apr___ 3,450.122 3.422.226   Oct__ 3.334,132 2,784.112
May.... 3,481,428 3,390,940  Nov....3,236.707 2.648.376
June.... 3.235,309 3,089.651  Dec -_ 3,091.060 2,695.755

34 yr_19,848,461 19.430,678  Year*.39,070,470 36,232,306

*These totals do not include charcoal pig iron. The 1926 production of this Iron
was 163.880 tons.

PRODUCTION OF STEEL COMPANIES FOR OWN USE-GROSS TONS.

Total Iron-
Spiegel and Ferro.

Spiegeleisen and Ferromanganese.*

1927. 1928.

1927. 1928. Fe-Man. Spiegel. Fe-Man. Spiegel.

January 2,343.881 2,155,133 31,844 7,486 22,298
February 2,256,651 2,274.880 24,580 7.045 19,320
March  2,675,417 2.588.158 27.834 7,650 27.912  
April 2,637,919  24,735 12.907  
May 2,619,078  28,734 9.788  
June 2.343,409  29,232 10.535  

Half year 14,876,355  166,939 55,411  

July  2.163,101  26,394 9,350  
August -- 2.213,815  21.279 9,104  
Septembrer 2,090,200  20,675 6,037  
October 2,076.722  17,710 6,129  
November 1,938,043  17,851 6,521  
December  1,987,652  20,992 6.816  

Year 27,345,888  291.840 99.368

• Includes output of merchant furnaces. x Data not available.

Steel Operations Are Maintained at High Rate-Prices
of Pig Iron Unchanged.

Following a record output in the first quarter, steel mills
are maintaining operations at the high rate reached in
March, declares the "Iron Age" in its review of market
conditions issued April 12. Heavy specifications late last
month, particularly in plates, shapes and bars, assure a
good mill engagement through April. Meanwhile, with little
buying of heavier rolled products at second quarter prices
and no unusual pressure to sell, price testslare still deferred.
Such changes in steel prices as have occurred have been

discordant. Weakness in lighter products, notably sheets, is
balanced by greater strength in steel pipe. The advance of a
week ago in pipe drove in a large tonnage at the previous
prices, since jobbers were given a week in which to cover
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30 to 60 days' requirements, reports the "Age" from which
we add:

Unsettlement in the sheet market was brought about by a reduction of
$3 a ton on automobile body sheets, bringing prices down to 4c. per lb.,
Pittsburgh, or the same level at which buyers bought for the first quarter.
Weakness has extended to other finishes, particularly black sheets, which
are now rather generally available at 2.80c., Pittsburgh, or $2 a ton below
the last advance. Consumers expect the decline in automobile body sheets
to result in a similar revision of quotations on strip steel fender stock,
since prices of the two products usually move together.

Prices of primary materials remain substantially unchanged except on
scrap. Heavy melting steel at Pittsburgh has advanced for the second
time in three weeks and is now 75c. a ton above its low point in the first
quarter. Melting scrap has also gone up 50c. at Cincinnati. but has
declined 25c. at St. Louis.
A decline of 62,983 tons in March reduced the unfilled orders of the Steel

Corporation to 4,335,206 tons, which, however, is much larger than the
total of 3,553.140 tons, as of March 31. 1927. The reduction last month
was surprisingly small in view of the high rate of production. Estimated
ingot output for the entire industry in March, at 4,507,520 tons, was the
second highest monthly production, falling short of the record made in
March 1927, by only 28,000 tons. Output for the first three months of
this year was a quarterly record, surpassing the previous high mark, that
of the first quarter of 1926, by 260,000 tons.

Steel production so far in April has held its own. Sheet mill operations,
at 80 to 85% of capacity, are about five points lower than in the last half
of March. On the other hand, the week has seen the blowing in of two
more steel works blast furnaces, one at Johnstown, Pa., and the other at
Haselton, Ohio.

Unfilled orders are probably undergoing further reduction this month,
since mills are so largely engaged in rolling steel specified at lower than
current prices and most buyers are not yet ready to add to their commit-
ments.
The automobile industry is taking more steel than in March, and it is

predicted that the seasonal slowing down in motor car manufacture will
come at least a month later than last year.

Railroad buying is again of sizable proportions. Of 17,000 tons of rails
bought at Chicago, 13,800 represented a supplementary purchase by the
Burlington. Bridge work awarded by the Chicago & North Western calls
for 6000 tons of structural steel, and fully 50.000 tons of plates, shapes and
bars will be rolled for 4450 freight cars placed by the Chicago, Milwaukee,
St. Paul & Pacific.

Structural steel inquiries totaling 37,000 tons include 17,000 tons for an
office building in New York. Contracts awarded require 32,000 tons of
steel, the largest, 8000 tons, for a bridge over the Delaware River. Among
reinforcing steel projects pending is sewer work at Stickney, Ill.. requiring
5000 tons.
Tin plate prices for the second half will soon receive more active consid-

eration, since in another week specifications against June quotas are due,
winding up contract business for the first six months of the year. It is
commonly expected that quotations will remain unchanged.
With the opening of navigation on the Great Lakes and on the New York

State barge canal, increased water shipments of pig iron are being planned.
At Milwaukee, 6000 tons has been sold for shipment by boat from Lake
Erie furnaces. New England consumers will benefit by reduced rail-and-
water rates from Buffalo, and at some points even the Everett, Mass., fur-
nace will be somewhat at a disadvantage, considering the lower f.o.b. quo-
tations at Buffalo.
Domestic gravel fluorspar has been advanced $1 a ton to $16 at mines.
The "Iron Age" composite price for finished steel has advanced to 2.362c.

per lb. from 2.357c. The composite price for pig iron remains for the third
week at $17.67 a gross ton, as shown in the usual tables which follow:

Finished Steel. Phi Iron.
Apr. 10 1928. 2.362o. a Lb. Apr. 10 1928, $17.67 a Gross Ton.

One week ago 2.3576.
One month ago 2.3640.
One year ago 2.3876.
10-year pre-war average 1.6890.
Based on steel bars, beams, tank Mates.

plain wire, open-hearth rails, black pipe
and black sheets, constituting 86% of the
United States output of finished steel.

High. Low.
1928_2.364e. Feb. 14 2.314c. Jan. 3
1927_2.453o. Jan. 4 2.293o. Oct. 25
1926_2.453o. Jan. 5 2.4030. May 18
1925 .. 2.5600. Jan. 6 2.396o. Aug. 18
1924__2.789o. Jan. 15 2.4600. Oct. 14
1923...2.824o. Apr. 24 2.4460. Jan. 2

One week ago $17.67
One month ago  17.75
One year ago  19.21
10-year pre-war average  15.72

Ba..ed on average of basic iron at Valley
furnace and foundry Irons at Chicago.
Philadelphia. Buffalo. Valley and Bir-
mingham.

High. Low.
1928__ 17.75 Feb. 14 17.54 Jan. 3
1927._ 19.71 Jan. 4 17.54 Nov. I
1926_ 21.54 Jan. 5 19.46 July 13
1925__ 22.50 Jan. 13 18.96 July 7
1924.... 22.88 Feb. 26 19.21 Nov. 3
1923__ 30.86 Mar. 20 20.77 Nov. 20

Consumption of steel continues on so high a plane that,
despite practically record-breaking shipments by the mills
in March, operating rates in the Pittsburgh and Chicago
districts have been increased slightly observes the "Iron
Trade Review" on April 12. Consumers are not making
many fresh commitments, already being well covered for the
new quarter and fearing nothing from the price situation,
but they are converting raw steel into finished products at
a rate exceeding the first quarter's best.
So dominant are the favorable factors and so greatly has

the tension been relieved with the advent of the second
quarter, from which not so much is expected, that sentiment
is noticeably improved. For specifications to expand, even
moderately, on the heels of the best first quarter in history
is impressive. The decline of only 62,983 tons in the unfilled
tonnage of the Steel Corporation as of March 31, leaving
this barometer 362,332 tons higher than at the .beginning of
the record quarter and 782,066 tons greater than a year
ago, is another good omen, in the opinion of the "Review"
from which we quote the following:

Automotive interests still are the largest single market factors, their
demand being reflected not only in purchases of basic materials but also in
the distribution of parts orders. Although one large maker appears at the
moment to have overrun dealer demand, another good thirty days at least
is ahead of the industry. With the Chicago, Milwaukee, St. Paul & Pacific
placing 4500 freight cars, requiring upward of 45,000 tons of heavy steel,
April car orders have already passed the 2698 of all March. Building steel
awards continue ahead of a year ago. There are increasing signs of reviving
oil country demand for pipe and tanks.

Contracting for pig iron is only fair, to be expected so soon after the turn
of the quarter, but shipments show no abatement from their recent high

levels. The prospect is that April tonnage will approximate that of March.
Substantial sales of third quarter iron have been made at Chicago, in the
face cf some options for boat iron at 50 cents under the current market, but
in other districts makers will not commit themselves that distance. A
Pittsburgh district steel works has closed on 2500 to 3000 tons of basic. A
Mahoning valley producer is offering foundry iron at $17, or 25 cents under
the market.
By-product coke prices are weak in most districts but the beehive coke

market exhibits the effect of more closely regulated output and the beehive
furnace grade is a shad d stronger at $2.65 to $3. The threat of a strike of
nonunion coal miners and coke oven workers April 16 has not caused any
protective buying.

Specifications against heavy steel contracts of Chicago mills have made
the past week the third largest of the year; new orders and specifications
combined have exceeded shipments. As at Pittsburgh, automotive de-
mand as evidenced in heavy shipments to forging interest and cold bar
finishers is the mainstay of bars. Tank work for the oil country features
plates at Pittsburgh, while at Chicago the revival of freight car buying will
come into the picture as specifications against December and January car
orders taper off.

Carryover business of some makers in autobody sheets at 4.00c. Pitts-
burgh, has proved so extensive that other makers have met this price for
the second quarter. It is increasingly easier for large users to shade black
and galvanized sheets. Demand, especially for automotive sheets for
prompt delivery, has forced some Mahoning valley mills to capacity and
supported an average of 85% for the entire industry.

Because of the late start this year, tin plate specifications are being
maintained at a level that will probably avert the slump usually marking
the second quarter. Operations in the industry are at a 90% gait. Cali-
fornia packers are taking more tin plate than a year ago. 36 MIThe railroads are more active buyers. They have placed 17,000 tons of
rails and 3000 to 4000 tons of fastenings with western mills. Western
carbuilders benefit exclusively from the 4500 freight cars distributed by the
St. Paul. The Southern Pacific is in the market for 550 cars in addition
to 425 now on inquiry. Pending track fastening business at Chicago totals
nearly 15,000 tons.
Pipe prices continue to manifest strength. Following withdrawal of a

5% Jobber discount on line and merchant pipe last week the makers of
seamless line pipe have dropped a 2H% discount. 1331

Steel Corporation steel subsidiaries continue operating at about 90%•
The Chicago district rate is 93 to 95%, contrasted with about 93% last
week, while Pittsburgh district mills are moro strongly intrenched at 85%.
The "Iron Trade Review" composite of fourteen leading iron and steel

products is unchanged this week at $35.77.

In the opinion of the "Wall Street Journal" of April 11,
a slight reduction occurred in production of steel ingots
during the past week, the average for the entire industry
being 843,% of the theoretical capacity, compared with
about 85% a week ago and 84.6 % two weeks ago.

United States Steel Corp. is now operating at approxi-
mately 893' % of capacity, contrasted with a shade better
than 90% in the two preceding weeks says the "Journal"
from which the following is quoted:

Independent steel companies are running a fraction better than 80%.
against a shade under that figure in the previous week and slightly over
79% two weeks ago.

Present operations in the steel industry are materially under those at
this time a year ago, when the Steel Corp. was running at 96% independents
at 84 to 85% and the average was nearly 90% •
Rate of production was coming down shandy in the second week of April

last year, with the Steel Corp. showing a drop of 23 %, independents 1 %
and the average nearly 2% from the preceding week.

Although it is considered probable that operations will be reduced in the
coming weeks, the fact that the rates did not reach the high marks of March,
1927, is likely to make the curtailment less drastic in current year.
Renewed demand for rails featured the steel market the past week.

Baltimore & Ohio exercised options on about 20,000 tons of which 10,000
went to Carnegie Steel and the balance to independents. The Burlington
placed 7,500 tons with Illinois Steel, and Texas & Pacific sent out an inquiry
for 12,000 tons. In addition some 5.000 tons of mine rails were placed with
U. S. Steel subsidiaries and Akron, Canton & Youngstown ordered 3,000
tons of track material.

Structural demand is holding up beyond the most sanguine expectations.
One prominent authority estimates there is a larger volume of structural
business either actually in the market or in sight than at any time the past
two years. He looks for continued heavy buying for some time.
In general lines business continues fairly good, with orders mostly in

small tonnages and for widely diversified lines.
Although production and deliveries of steel have been heavy in recent

months-the Steel Corporation's shipments in March averaged about
50.000 tons a day-there are no indications that consumers' stocks have
increased. Steel is being consumed as it is made. Producers believe this
assures continued high average of operations through the first half, at least.
As to second half outlook no competent authority will venture an opinion

publicly, not because of pessimism, for what indications there are so far are
rather encouraging, but because with hand-to-mouth buying that has pre-
vailed in recent years the steel business is more subject to seasonable con-
ditions than formerly and long-time predictions are likely to be upset.
But the general sentiment appears to be that while a summer slow-up is
to be expected, it is not likely to be as pronounced as it was last year.

"Output of Bituminous Coal Declines as Anthracite
Rises-Coke Steady."

A decline of 559,000 net tons is estimated by the United
States Bureau of Mines in the output of bituminous coal for
the week of Mar. 31, when 9,312,000 tons were produced
against 9,871,000 tons in the week of Mar. 24. When com-
pared with the output of 11,054,000 net tons in the corre-
sponding week of 1927, the current output shows a loss of
1,742,000 net tons. Anthracite tonnage on the contrary
rose from 1,095,000 net tons in the week of Mar. 24 to 1,307,-
000 net tons in that of Mar. 31, a gain of 212,000 net tons.
In the corresponding week one year ago the output was
1,127,000 net tons or 180,000 tons less than the current
figure. Coke output remained unchanged according to the
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statistics prepared by the Bureau of Mines, which we quote

as follows:
BITUMINOUS COAL.

The total production of soft coal during the week ended Mar. 31. includ-
ing lignite and coal coked at the mines, is estimated at 9,312,000 net tons.
Compared with the output in the preceding week, this is a decrease of 559.-
000 tons, or 5.7%. Production during the week in 1927 corresponding with
that of Mar. 31 amounted to 11,054,000 tons.

Estimated United States Production of Bituminous Coal (Net Tons) (Incl. Coal Coked).
1928

Cal. Year
Week. to Date. Week.

  927 
Cal. Year
to Date.a

March 17  9,943,000 110,334,000 13,020.000 145,383,000
Daily average 1,657,000 1,691,000 2,170,000 2,230,000

March 24 b 9,871,000 120,205,000 13,373,000 158,756,000
Daily average 1,645 000 1,688,000 2,229,000 2,230,000

March 31 c 9,312,000 129,517,000 11,054,000 169,810,000
Daily average 1,552,000 1,678,000 1.939,000 2,208.000

a Minus one day's production first week in January to equalize number of days in
the two calendar years. b Revised since last report. c Subject to revision.
The total roduction of soft coal for the coal year 1927-28 is now esti-

mated, subject to slight revision, at 479,384,000 net tons. Figures for
other recent coal years are given below:
1926-27 598,171,000 net tons 1923-24 161,627,000 net tons
1925-26 537,356,000 net tons 1922-23 433,012,000 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 ended Mar. 24 is
estimated at 9,871,000 net tons. Compared with the output In the pre-
ceding week, this is a decrease of 72,000 tons, or 0.7%.
The following table apportions the tonnage by States and gives compara-

ble figures for other recent years:

Estimated Weekly Production of Coal by States (Net Tons).
 Week Ended 
March 24 March 17 March 26 March 27

March
Average

State-1928. 1928. 1927. 1926. 1923.a
Alabama  342,000 306,000 483,000 367,000 423,000
Ark., ICan., Mo. & Okla. - 190,000 170,000 259,000 177,000 221,000
Colorado 165,000 237,000 171,000 195,000
Illinois 

,
1,678,000 1,600,000 2,041,000 1,186,000 1,684,000

Indiana 460,000 460,000 707.000 419,000 575,000
Iowa 74,000 76,000 142,000 81.000 122,000
Kentucky-Eastern 824,000 833.000 961,000 824,000 560,000
Kentucky-Western 414,000 388.000 393,000 233,000 215,000
Maryland 52,000 52,000 67,000 48,000 52,000
Michigan  14,000 15,000 9,000 12,000 32,000
Montana 57,000 59,000 55,000 41,000 68,000
New Mexico 54,000 54,000 61,000 46,000 .53,000
North Dakota 33,000 44,000 27,000 20,000 34,000
Ohio  188,000 184,000 771,000 454,000 740,000
Pennsylvania (bitum.)  2,368,000 2,435,000 3,293,000 2,615,000 3,249,000
Tennessee  114,000 111,000 127,000 101,000 118,000
Texas  16,000 16,000 21,000 14,000 19,000
Utah 63,000 72,000 80,000 58,000 68,000
Virginia 212,000 218,000 269,000 249,000 230,000
Washington 40.000 41,000 42,000 46,000 74,000
West Va.-Southern b 1,740,000 1,831,000 2,155,000 1,696,000 1.203,000
West Va.-Northern c 680,000 680,000 1,000,000 566,000 686,000
Wyoming 118,000 131,000 165.000 116,000 136,000
Other States 1.000 2,000 2,000 4,000 7,000

Total bituminous 9,871,000 9,943,000 13,373,000 9,544,000 10,764,000
Pennsylvania anthracite 1,095,000 1,046,000 1,172,000 1,978,000 2,040,000

Total all coal 10,966,000 10.989,000 14,545,000 11,522,000 12,804,000

a Average rate maintained during the entire month. lz Includes operations on
the N. & W.: C. & O.; Virginian; K. & M., and Charleston division of the B. & 0.
c Rest of State, including Panhandle.

ANTHRACITE.
The total production of anthracite during the week ended Mar. 31 is

estimated at 1,307.000 net tons, an increase of 212,000 tons, or 19.4%.
over the output in the preceding week.

Estimated United States Production of Anthracite (Net Tons).
1927-1928-

Coal Year
1926-1927 

Coal Year
Week Ended- Week. to Date. Week. to Date.a

March 17  1.046,000 76,507,000 1,432,000 89,523,000
March 24 b 1,095,000 77,602,000 1,172,000 90,695,000
March 31 c 1,307,000 78,909,000 1,127,000 91,822,000

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 Mar. 31 is estimated at 100.000 net tons, the same figure
as for the preceding week. Production during the week in 1927 correspond-
ing with that of Mar. 31 amounted to 196,000 tons. The usual table is
omitted.

Bituminous coal production in the United States during
the week ended April 7, as estimated by the National Coal
Association, was 7,275,000 net tons.

Expiration of Wage Agreements Under Which Bituminous

Coal Miners in Illinois, Indiana, and Other Mid-West

States Had Operated.

It was announced in the Chicago "Tribune" of April

3 that scarcely more than twenty-five of the larger coal

mines in Illinois were in operation on Monday, April 2,

as a result of thee expiration of contracts and the failure

of the operators association and the union to get together

on new wage scales. On Saturday, March 31, the tempo-

rary agreements under which many of the mines in Il-

linois, Indiana, Missouri, Kansas, Arkansas, Oklahoma

and Iowa had been working expired. Referring to the

termination of the agreements the Chicago "Journal of

Commerce" of March 29 stated:

So far as the Jacksonville wage scale is concerned the Coal Operators'
Association of Illinois broke with the United Mine Workers of America
as an organization yesterday.
The operators flatly refused to renew the truce Jacksonville agreement

which expires Saturday, but members of the association were permitted
to make any kind of a scale or wage contract with the individual union
miners they saw fit.

The action of the operators is an abandonment of collective bargaining
in Illinois with the union.

Willing to Arbitrate.
"The policy of the association," said Rice Miller, who was succeeded

as President of the association by William J. Jenkins, of the Consoli-
dated Coal Company of St. Louis, "will be not to sign any contract with
the union that does not carry a modification of the Jacksonville agree-
ment. The operators are still willing and eager to arbitrate the matter."
Both Mr. Miller and Mr. Jenkins believe that a majority of the mines

in the state will close April 1. Very few, if any, will work on the Jack-
sonville scale immediately.
The situation is one which leaves the individual operator to do as he

pleases. Some may elect to operate under the Jacksonville pact after
thirty days; others may reopen on a lower scale. The reopenings and
rates of pay will be determined entirely on the negotiations each com-
pany may have with its own miners.

• Ready to Pay $6.

While the operators will not post their proposed $6 a day basic wage
scale at the mines as against the $7.50 under the Jacksonville agreement
when the shutdowns begin, a large majority of the producers will be
willing to reopen on the $6 basis whenever the miners are ready to do so.
The proposed operators' wage scale of $6 a day as incorporated in the

operators' report of the joint operators' and miners' wage investigating
commission of the truce Jacksonville agreement signed Oct. 1, last, calls
for an 84 cents a ton pick mining rates as compared with $1.08 under
the Jacksonville scale.
The pick mining rate is by far the most important one for the miners

as a whole and it is claimed that the 84 cent rate will permit the in-
dividual miner to earn from $8 to $10 a day.

Follow Lewis Lead.

In breaking off collective bargaining with the union the operators are
virtually taking the course followed by John L. Lewis, international
President of the union. Mr. Lewis, in permitting operators deciding to
do so, to operate under the Jacksonville agreement after March 31 dis-
organized the collective bargaining state in the union bituminous coal
industry.

Following the lead of the union chief, the operators are pursuing a
policy that is unique in the union labor annals of the industry. The
path ahead for the operators is partly union and partly non-union, but
employing union miners. The employment of union miners in the state
is compulsory by reason of the state competency act.

Must Have Certificate.

No miner can work in Illinois without a state competency certificate
issued by the state miners' examining board which is made up of union
miners and union leaders. Therefore, if the miners decide to go back to
work on separate agreements with the operators, it will be union miners
agreeing to do so. There can be no importation of mine labor in the
state because of the Illinois competency act.
In some respect the situation in Illinois is similar to that in Pennsyl-

vania and Ohio. The only difference is the competency law.
The Illinois operators have carried out diligently the terms of the Jack-

sonville agreement. The union cannot charge them with abrogation of
contract. With the expiration of the Jacksonville contract Saturday the
operators will have gone as far as they could go with the United Mine
Workers of America. After Saturday the mines will operate as best they
can without the union as an entire organization.

New Officers Named.

In electing new officers the association chose W. A. Brewerton, of the
Brewerton Coal Company of Chicago as vice-president, succeeding
Herman Perry of Hillsboro. C. E. McLaughlin was re-elected secretary.
The operators issued a statement, which says, in part:
"Contrary to the repeated admission of John L. Lewis that Illinois

must have relief from the Jacksonville scale and conditions and notwith-
standing his definite promise that he would personally take it upon him-
self to guarantee that Illinois would secure the needed relief by April 1,
1928, he has willfully misled the operatora of the state of Illinois as to
his real intentions.

Ignores Illinois Litigation.
"His continued attitude of completely ignoring the Illinois situation,

since the so-called truce agreement was entered into, at his request, last
October, and having failed to carry out his promise to release his Illinois
officers from the international policy, makes it impossible for this associ-
ation to negotiate a new wage contract for its members.
"Therefore, it is recommended that this association will deal with the

miners' organization only to the extent of repeating its willingness to
arbitrate the matter of a new wage scale and conditions, but that it be
our policy in the meantime to refrain as an association from signing any
state agreement except one which modifies the Jacksonville scale to such
an extent that it will permit Illinois to regain its markets."

From the Chicago "Tribune" of April 1 we take the

following:
Full effect of the severing of official relations between the operators'

organization and the union will not be apparent for at least a week,
leading operators pointed out yesterday.
Many operators believe the Illinois coal industry will gradually reach

a state of paralysis if the present situation persists to any length of
time, Others believe enough pits will continue activity to hold the indus-
try in the state together until final peace is made.
A survey last month disclosed that 177 of the state's 400 mines were

still in operation, employing 57,000 men. The important question, say
operators, is how many of these pits will still be running a week from
now.
Harry Fishwick, President of the Illinois branch of the union, stated

a belief that many of the fields in the district, which includes Illinois,
Indiana, Iowa, Kansas, Missouri, Oklahoma, and Arkansas, will con-
tinue operation under the Jacksonville wage scales.

Operators May Sign.

Any operator of that territory may, if he wishes, sign an individual
agreement with the union under the Jacksonville agreement, which calls
for $7.50 per day or $1.08 per ton, and it is this attitude of the owners'
association which causes the optimism of the union leaders.
Owners who have closed their pits say they are unable to meet the

requirements of the Jacksonville pact because of competition of non-
union mines. They assert a willingness to pay $6 per day or 84 cents
per ton, but so far the union has refused to adceot a cut.
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The same paper on April 3 stated:
From the headquarters of Harry Fishwick, President of the Illinois

district at Springfield, came reports that fourteen new individual agree-
ments were signed during the day and several more are to be signed to-
day. He predicted about thirty of the mines would be in operation in
the course of this week.

Call Operation Temporary.

Leading operators pointed out that in many cases operation would con-
tinue only temporarily until orders now on hand are filled. They were
inclined to estimate the number of pits now active at below twenty-five.

Yesterday was an annual holiday in many mines to celebrate the
anniversary of the 8 hour day.
At Harrisburg contracts were signed on the basis of the Jacksonville

scales by the Harrisburg Coal Company, which operates two strip mines,
and by the Firebrand Coal Company, which operates an extensive shaft
mine at Norris City. •
Word from West Frankfort, however, indicated mining was at a

virtual standstill in Franklin and Williamson counties, two of the most
important mining centers of the state. Practically every mine in those
counties suspended activity at midnight Saturday, the reports said.

Miners Leaving Towns.

A general exodus of families to other, localities was apparent at West
Frankfort, Herrin, Marion, and other towns of Williamson and Franklin
counties, and business was reported to have suffered a sharp decline.
At Duquoin it was reported that the Security and Gayle mines and

the Perfectios properties may resume activities to-day. The Perfection
mine employs 700 men.

Pana, Ill., advices March 31 in the Chicago "Tribune"
said:
The two mines of the Pana Coal Company and one of the Penwell Coal

Mining Company, three of the state's largest, suspended operations at
midnight. Twelve hundred miners are thrown out of employment and
four hundred families affected.

From Terre Haute, Ind., March 28, the Chicago "Journal
of Commerce" reported the following:

Operators of strip mines in the Indiana bituminous district to-day
signed an agreement with the United Mine Workers of America to con-
tinue production under the Jacksonville wage scale until March 31, 1929.
The agreement affects approximately 1,500 union miners and is similar
to the strip mine wage contract now in effect and which terminates
Saturday.

From Washington, April 2, we quote the following Asso-
ciated Press advices:
K. C. Adams, an official of the United Mine Workers, said to-4y that

the union expects the majority of coal miners in the Southwest to renew
the Jacksonville wage agreement and continue to operate under it.

John L. Lewis, President of the union, who has been in Washington
for the Senate soft coal investigation, has gone to Springfield, Ill., pend-
ing resumption of the hearings next Monday. Over the week end he
conferred with James Skahn, President, and Harry Burr, Secretary, of
District 14, concerning the Southwest situation. Lewis denied afterward
that there was special significance to the meeting.
Adams said Lewis was informed by the district officers that some mines

might shut down while marketing coal already mined, with the intention
of renewing their contract with the union in the near future.
Adams was informed by wire to-day that thirty Illinois companies al-

ready had renewed their contract, which expired on April 1, and that
20,000 men were affected. Information that a number of Indiana mines
had signed also was received, he added, with indications that more in-
tended to do so.

Before leaving Washington, Lewis said that the United Mine Workers
would not deviate from the Jacksonville scale. Describing that as a fixed
part of the Union policy, he denied that strikes were pending in any of
the Southwest districts and expressed the conviction that the scale would
again meet the approval of the operators who had observed it during the
past year.
Union officers here refused to comment on the report adopted at Pitts-

burgh by the "Save the Union" committee, which urged the removal of
Lewis.

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

The consolidated statement of condition of the Federal
Reserve banks on April 11, made public by the Federal Re-
serve Board, and which deals with the results for the twelve
Reserve banks combined, shows increases for the week of
$17,200,000 in holdings of discounted bills, of $18,000,000 in
biils bought in open market, of $31,500,000 in member bank
reserve deposits and of $4,700,000 in cash reserves, and de-
clines of $5,200,000 in holdings of Government securities
and of $12,200,000 in Federal Reserve note circulation.
Total bills and securities were $29,900,000 above the amount
held on April 4. After noting these facts, the Federal Re-
serve Board proceeds as follows:
The principal changes in holdings of discounted bills during the week

were increases of $13,100,000 at the Federal Reserve Bank of Cleveland,
910,390,000 at Philadelphia, and $5,900,000 at Boston, and decreases of
$18,100,000 at Chicago and 36,300,000 at San Francisco. The System's
holdings of bills bought in open market increased $18,000,000, of U. S.
bonds $400,000 and of certificates of indebtedness 86.600.000. while hold-
ings of Treasury notes declined $12.200,000.

Federal Reserve note circulation decreased $12,200,000 during the week.
the principal changes being declines of 814.600,000 at New York and
$3.500,000 at Philadelphia, and increases of $6,100,000 at Cleveland and
$2,900,000 at San Francisco.

The statement in full, in comparison with the preceding
week and with the corresponding date last year, will be
found on subsequent pages—namely, pages 2273 to 2274.
A summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
April 11 1928 is as follows:

Increase (+1 or Decrease (—)
During

Week. Year.
Total reserves +S4,700.000 —3278.300,000
Gold reserves +6,300,000 —281,800,000

Total bills and securities +29.900.000 +318,900,000
Bills discounted, total +17,200,000 +192,900,000
Secured by U. S. Govt. obligations +40,800.000 +142.600,000
Other bills discounted —23,600,000 +50,300.000

Bills bought Is open market +18,000,000 +104,900.000

U. B. Government securities, total 
Bonds 
Treasury notes 

—5,200.000
+400.000

—12,200,000

+22,700,000
—21,500,000
+62.900,000

Certificates of indebtedness +6,600.000 —18,800,000

Federal Reserve motes in circulation —12,200,000 —155,100,000

Total deposits +43,500,000 +171,200,000
Members' reserve deposits +31,500,000 +167.500.000
Government deposits +9,200,000 —3,800,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts—Brokers' Loans.

Beginning with the returns for June 29 last, the Federal
aeserve 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 issued
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 again
rose to a new high record, surpassing last week's total by
$15,162,000, the grand aggregate of these loans on April 11
being $3,994,470,000. The previous high figure was re-
ported last week, when the total was $3,979,308,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York-47 Banks.

Apr. 111928. Apr. 4 1928. Apr. 13 1927.
$ $ 3Loans and Investments—total 7,338.731,000 7,465,800,000 8,378,928,000

Loans and discounts—total 5,394.072,000 5,507,086,000 4,540,312,000

Secured by U. 8. Govt. obligations._ 63,615.000 64,875,000 56,184,000Secured by stocks and bonds 2,523.125,000 2,648,586,000 2,057,473,000All other loans and discounts 2,807,332,000 2.793,625,000 2,426,655,000
Investments—total 1,944,859,000 1,953,714,000 1,838,616,000

U. S. Government securities 1,058,247,000 1,069,890,000 914,393,000
Other bonds, stocks and securities 888,412,000 898,824,000 924,223,000

Reserve with Federal Reserve Bank__ 800,845,000 767,291,000 725,347,000Cash in vault  51.503,000 60,763,000 67,913,000
Net demand deposits 5,609,072.000 5,635,672,000 6,035,738,000Time deposits 1,109,369,000 1.116,411,000 960,211,000Government deposits  69,677.000 81,457,000 74,979,000
Due from banks  118,845,000 123,836,000 110,449,000Due to banks 1,271,886.000 1.378,738.000 1,072,769,000
Borrowings from F. It. Bank—total  155,001.000 162,414,000 107,144,000

Secured by U. S. Govt. obligations— 105,050,000 95,580,000 82,000,000Al. c.. her  49,951,000 68,834,000 25,144,000
Loans to brokers and dealers (secured by

(mocks and bonds):
For own account 1144,144.000 1,264,718,000 899,211,000For account of out-of-town banks....1.649,408,000 1,499,806,000 1357,116,000For account of others 1,200.918,000 1,214,784,000 806,288,000
Total 3,994,470,000 3,979,308,000 2,862,615,000
On demand 3,068,185,000 3,074,297,000 2,198,398.000On time  926.286,000 905,011,000 684,217,000

Chicago-43 Banks.
Loans and Investments—total 2,022,395,000 2,012,2313,000 1,845,564.000
Loans and discounts—total 1,511,683,000 1,507,215,000 1,397.212,000

Secured by U. 5. Govt. obligations.._ 14,008,000 17,219,000 14,055,000Secured by stoelui and bonds  777,022,000 771,275,000 676,211,000All other loans and discounts  720,663,000 718,721,000 708,946,000
Investments—total  510,712,000 505,021,000 448,352,000

U. S. Government securities  221.297,000 216,478.000 182,562,000Other bonds. stocks and securities__ 289,415,000 288,543,000 265,790.000
Reserve with Federal Reserve Bank__ 176,953,000 180,976,000 162,658.000Cash In vault  16,990,000 16,343,000 20,848,000
Net demand deposits 1,281,103,000 1,251,781,000 1,215,856,000
Time deposits  692.518,000 1382,460,000 671,515,000
Government deposits  18,012,000 21,043.000 16,118,000
Due from banks  154,258,000 170,855,000 157,270,000
Due to banks  381.002,000 397,279.000 372,865,000
Borrowings from F. R. Bank—total.... 24,044,000 39,931,000 7,562,000

Secured by O. S. Govt. obligations_ 19,130,000 33.970,000 4,270,000
All ober  4,914,000 5.961,000 3,292,000
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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 ana
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 tne statistics
coveting the entire body of reporting member banks, now
648, 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 April 4:
The Federal Reserve Board's condition statement of 648 reporting mem-

ber banks in leading cities as of April 4 shows an increase of $344,000,000
in loans and discounts, of $332,000.000 in net demand deposits and of
$85,000 000 in borrowings from Federal Reserve banks and a decrease of
$31,000.000 in investments and of $11,000.000 in time deposits.
Loans on stocks and bonds, including U. S. Government obligations,

were $278.000.000 above the March 28 total at all reporting banks. The
principal increases by Federal Reserve districts were: New York, $205,-
000.000: Boston, $22,000,000. and San Francisco and Cleveland .$12,000,000
each. "All other" loans and discounts, which at all reporting banks in-
creased $66,000.000 during the week, increased $46,000.000 in the New
York district and $14.000,000 in the Chicago district and declined $12,000,-
000 in the Boston district.

The principal increases by districts in net demand deposits, which at
all reporting banks were $332.000.000 above the March 28 total, were:
New York. $189.000.000; Boston. $53,000.000; Cleveland. $35,000,000;
Philadelphia, 317.000,000, and Chicago. $6.000,000. Time deposits de-
creased $11,000,000 at all reporting banks, $28,000,000 in the Boston dis-
trict and 311.000.000 in the Cleveland district and increased $25,000,000
In the Chicago district.

The principal changes in borrowings from the Federal Reserve banks
comprise increases of $54,000,000 and 320.000,000 in the New York and
Chicago districts, respectively, and a decrease of $16,000.000 in the Boston
district, all reporting banks showing a net Increase of $85,000,000.
A summary of the principal assets and liabilities of 648 reporting member

banks, together with changes during the week and the year ended April 4
1928 follows:

April 4 1928.

Increase (+) or Decrease (—)
during

IVeek.* Year.

Loans and investments—total 22,382.790,000 +313,147.000 +2,004,066,000

Loans and discounts—total 15,786.686,000 +344,289,000 +1,341,177.000

Secured by IT. S. Govt. obligations 146,195,000 +2,335,000 — 17,062,000
Secured by stocks and bonds  6.723,169,000 +275.f 14,000 +1,029.782,000
All other loans and discounts  8,917,321,000 +66,4400)0 +328,457,000

Investments—total  6,596,104,000 —31,142,000 +662.889,000

U.S. Government securities  2.967,473,000 —14,111,000 +398,989,000
Other bonds, stocks and securities_ 3,628,631,000 —17,031,000 +263,900,000

Reserve with Federal Reserve banks_ 1,779.562.000 +35,723.000 +150,248,000
Cash In vault  244,584,000 +698,000 —19,015,000

Net demand deposits 13,855,757.000 +332,379.000 +786,060,000
Time deposits  6,805,043,000 —10,927.000 +737,466,000
Government deposits  273,178,000 —7,615.000 --8,642,000

Due from banks  1,255 635,000 +105.253,000 +70,431,000
Due to banks  3,630,738,000 +195,162,000 +300,013,000

Borrowings from F. R. banks—total_ 467,660,000 +84,860,000 +215,877,000

Secured by T.J. El. Govt. obligations 294,928.000 +46,515,000 +143,584,00o
All other  172,732.000 +38,345,000 +72,293,000
* March 28 figures revised.

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 (April 14) the following summary
of conditions abroad, based on advices by cable and other
means of communication:

ARGENTINA

This week there were three holidays, during which little business was done,
but general economic conditions continued good. The liabilities of com-
mercial houses which failed In March amounted to 20,000,000 paper pesos.
Customs receipts during the first three months were 92,000.000 paper pesos,
an increase of 8.800,000 paper pesos over the corresponding period of 1927
The cotton acreage is officially estimated in Argentina at 210,000 acres, an
increase of 33,000 acres over last year. During March. exports were as
follows: Wheat, 761.000 tons; corn, 36,000 tons; linseed, 203.000 tons;
oats, 45,000 tons; and wool, 38,000 bales.

AUSTRALIA

The annual Agricultural and Industrial Show opened at Sydney during
the week and promises a successful session. The proposed erection of a
£100.000 electrical plant at Newcastle, New South Wales, for the manufac-
ture of household electrical appliances is expected to limit the import market
for such products. Election of members to serve on the Pearl Shell Board
has been delayed. Announcement has been made that the Cabinet will
give consideration to the report of the Film Commission after the Easter
holidays. Labor leaders have signified unwillingness to participate in the
New South Wales industrial conference which both employers and employees
were invited to attend.

BRAZIL

Commercial turnover has been fair during the week with a slight noticeable
improvement. Imports for the week were 10% greater than during the
same period last year, and wholesale and retail sales have been somewhat
active. The coffee market has been firm, and exchange steady. It is
rumored that $50,000,000 is to be loaned for additions to the Sao Paulo
railway and extension of the Sorocabana Railway from Mayrink to Santos.

Gold deposits at the stabilization bureau are increasing steadily. They

are now 678,532 contos ($81,423,840). In the south general business is

good and crop prospects excellent. Hides and cattle are selling well and

the packing house industry is working full time. Automobile sales are good.

BRITISH MALAYA
Trade has been considerably affected by the announcement of the pro-

posed abandonment of restriction on rubber exports. Until the rubber
market settles down, merchants are likely to proceed cautiously and credit
will probably be restricted to a certain extent.

CANADA

Retailers report that the demand for spring lines is increasing rapidly,
and that garden tools, sheet metals and sporting goods are becoming active.
Dealers in farm machinery in Alberta are experiencing heavy sales and
Calgary houses are handling from 30 to 50% more machinery than last year.
Predominant in sales are tractors and threshing machines; deliveries in the
latter are unusual at this time of the year. General trading conditions
throughout the Dominion continue good, with not much improvement in
collections. Bank clearings are uniformly higher in Regina, Saskatoon,
Calgary and Edmonton than in March of last year, but are about the same
in Quebec and Saint John. Toronto, Montreal, Winnipeg and Vancouver
returns are swollen by the heavy turnover on the exchanges. According
to the Dominion Statistics index, the physical volume of business in Canada
during February was a record for that month.
Commercial failures in February numbered 188, with total liabilities

amounting to $2,378,000, a reduction from January returns but an increase
as compared with February of 1927.
Imports from the United States in February show conspicuous increases

in farm implements, machinery, electrical apparatus, refined petroleum.
rolling mill products and vegetable oils.

CHILE

A further slight Improvement has been apparent in general merchandising.
Prices of stocks and bonds showed a slight advance, and all productive in-
dustries have bettered their situation.

DENMARK

The Danish Folketing's (Lower House) Finance Committee has approved
a proposal submitted by the Minister of Commerce for an increase of the
State's maximum guarantee for export credit, which at present is 40,000,000
crowns, to 45,000.000 crowns. The committee has further approved a
proposal by which the Government, subject to certain reservations will
brant a credit to a Danish engineering firm operating in Latvia.

FRANCE

The industrial situation in France is still uneven, but underlying condi-
tions are sound and an improvement is expected after the elections on April
22. The Ministry of Finance is reported planning for an important new
consolidation and stabilization loan, the issue of which is expected soon
after the elections. This loan which may range from 10 billion to 15 billion
francs will serve the dual purpose of absorbing the superabundance of
liquid funds and of reducing the note circulation through the repayment of
advance to the State. The Treasury's indebtedness is approximately
30.000,000,000 francs which would be covered by the proceeds of the loan
and by the revalorization of the gold reserve of the Bank of France if stabili-
zation is effected at 5 to 1 and the resulting increase credited to the Treasury.
The circulation of the Bank of France exceeds all previous records on
account of advances to the Treasury for monthly and quarterly maturities
and a further increase in the foreign exchange holdings, but the increase at
this season is normal because of the delay in arrivals of direct tax receipts.
Money rates are slightly firmer and the banks are seizing the opportunity
or a more profitable use of their funds. The production of iron and steel
is well maintained, but the volume of new business is lower. Increased
activity in the French market for metallurgical products is not expected
before the beginning of May, owing to the Easter vacation and to the general
elections. There has been no improvement in the coal market and com-
petition continues keen. A weakening in the textile markets is attributed
to the forthcoming elections. Following a weaker demand, the cotton
mills have reduced their activity. In the wool and silk industries operations
have been rather well maintained. Business in America automobiles is
active and record sales are expected this year. Many French automobile
plants are increasing their production. Average daily car loadings during
March increased and receipts of the principal railways have been higher.

GERMANY

Actual revenues for 11 months of the 1927-1928 fiscal year, which ended
on March 31, amount to 7,957,000,000 marks, or 207,000.000 over the
revenues originally estimated for the entire year. Customs duties and excise
taxes show the greatest margin over estimates. It is anticipated that the
actual revenues for March. the last month of the fiscal year, will total
495.000.000 marks, which would bring the actual excess over estimates for
the entire year to 702.000,000 marks. The wholesale price index, which had
been steady since the middle of February, rose slightly between the middle
and the end of March as a result of an advance in the cost of agricultural
products and of imported foodstuffs. The condition of German foreign
trade in February was slightly less unsatisfactory than in January when a
record adverse balance was shown. Total merchandise imports in February
amounted to 1,210,000.000 marks, and exports to 942,000.000 marks:
the deficit in January amounted to 498,000.000 marks.

INDIA

Sowing in jute districts of India are being delayed by the need for more
rain. A wage strike at Calcutta railway shops has now spread to several

engineering firms of the city. A serious fire is reported to have destroyed

considerable raw cotton in storage at Karachi. The total damages are

estimated at 5.000,600 rupees. Foreign trade in February was considerably

larger than for the same month in 1927, imports increasing from 175,026,000
to 197,600,000 rupees, and exports from 253,575,000 to 281,600,000 rupees.
The share of imports coming from the United States declined from 8.5%
of the total for February 1927, to 7% for the same month this year, while
the share from the United Kingdom increased from 45 to 47%. All prin-
cipal import commodities showed increases over last year, particularly of

piecegoods, automobiles, motor trucks, and motorcycles, electrical equip-

ment and machinery.
JAPAN

Trading conditions in Japan generally appear more optimistic. IM-

provement in the merchandise trade and in invisible imports have strength-
ened Japanese exchange. Issues of new debenture notes are declining.
The Fifteenth (Peers') Bank will probably open on or about April 20. with
a loan of 80,000,000 gold Yen advanced by the Bank of Japan.

NETHERLAND EAST INDIES

Excellent rains throughout Java insure bumper crops of rice and sugar.
February exports of rubber from Java amounted to 4.052 long tons, accord-
ing to figures just released. Shipments from Sumatra East Coast were
6,757 tons and from all other sections, 8,635 tons, making a total of 19,444
tons.

PHILIPPINE ISLANDS
As the result of holidays during the past week, abaft trade was quiet.

though steady. Receipts continued heavy but the recent price decline
was apparently checked. Grade F is now quoted at 25 pesos per picul of

•
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139 pounds; I, 22; 3135, 21; JUL 18: and L. 14. (1 peso equals $0.50.)
The week saw no change in the copra market which remained firm at 13.50
pesos per picul for resecado (dried copra) delivered at Manila, and Cebu,
and the Hondagua price at 12% pesos. Arrivals continued very light, with
only one oil mill operating. Total arrivals of copra in March amounted to
158.568 sacks, compared with 225,830 sacks for the corresponding month
last year.

PORTO RICO
Business is generally dull with no perceptible change In collections which

continue difficult. The drought continues to be felt on the south coast but
rains in the interior areas have greatly benefited the pineapple crop al-
though they were too late to save the very late plantings of tobacco. The
tobacco market continues quiet and it is estimated locally that 20,000,000
pounds of tobacco will be in the warehouses by May 1, with very little of
the late crop to follow as a result of the damage sustained by the late plant-
ings. Citrus shipments are declining and will continue small for the
balance of the season. Pineapple shipments are not expected to move in
bulk before the first of May. It is still too early to form any reliable
estimate of the coming coffee crop but present conditions indicate a fine
yield. New registrations of automobiles during March were 283. or 7 less
than those of March 1927. March customs receipts amounted to $284.000.
an increase of $49,000 over those of March 1927. San Juan bank clearings
for March totaled $24,530,000 as compared with $25,733.000 in the corre-
sponding period of 1927.

SPAIN
The voluntary conversion of 1.000.000.000 pesetas, or more if presented

of the existing 1,656.(.00.000 pesetas of the Internal 4% permanent debt
Is provided for by the Royal Decree Law 535. Holders of the present Issue
desiring to present their bonds for conversion will be allowed option of two
new issues: Amortizable 3 per cents, or amortizable 4 per cents. The
amortizable 3s will be issued at 100 pesetas for each 100 Pesetas nominal
value of the old, while the amortizable 4s will be issued at 80 pesetas for
each 100 pesetas nominal value of the old issue. Both new issues are to be
amortized over seventy years, beginning January 1 1929, retired by quar-
terly drawings, and are exempt from the utility (income) taxes on moveable
property. Loans guaranteed with bonds of the new Issues will be exempt
from stamp tax until December 51 1936, this same benefit being accorded
temporarily to bonds which are declared by their holders subject to con-
version on or before April 13 1928. The Bank of Spain agrees to accept
bonds of the new issue for discount at 90% of their nominal value and fur-
ther. until December 31 1936, will grant a reduction of % % in interest on
loans guaranteed by the new securities when such interest would normally
emceed 4%.

SWEDEN
The stoppage of the principal Swedish exports industries caused an un-

favorable trade balance of almost 85,000.000 crowns during the first two
months of 1928 and the trade return for March is expected to show a further
drop in exports. The total export tonnage for January and February was
only about one half of the corresponding period for 1927. Reduced income
received by laborers and the closing down of industrial plants have slowed
down business very much particularly in northern Sweden, the section
chiefly affected. The labor difficulties which at present involve over 70.000
workers or about 17% of total organized labor threatened to increase unless
an early setth3rnent is reached.

UNITED KINGDOM
The Government budget for the financial year 1927-28 resulted in a

surplus of £4,239,000. Revenue amounted to £842,824,000 and expendi-
ture totaled £838,585,000, exceeding by £7,994,000 and £5,195,000.
respectively, the original estimates for the year ended March 31. The
budget for 1926-27 resulted in a deficit of £36,694.000 and for 1925-26 the
deficit was £14.000.000. The budget for the year just ended, however.
included a number of unusual revenue provisions such as the collection of
the equivalent of three semi-annual installments of the landlords' property
tax and of 13 monthly payments of excise from growers within the year.
The national floating debt on March 31 showed a decrease within the year
of £26,986.000: it totaled on that date £688,790.000, including £529,940,000
of treasury bills.

Report of Listing of British Loan on New York
Stock Exchange.

The "Wall Street News" of April 12 reported the following
Central News cablegram from London:
The "Financial News" understands that President Simmons, of the

New York Stock Exchange, has approached officials of the Bank of England
with the view of having the bank consider the release of some £10.000,000 of
its own holdings to facilitate the establishment of a market in New York for
the British 4% funding loan. It had been reported that the funding loan
would be placed on the New York market and listed on the Stock Exchange,
ranking p...sible later as a trustee security.
The newspaper reports that Mr. Simmons met with a refusal from Bank

of England officials, but afterwards, succeeded in arranging for the liberation
of an adequate amount of holdings by one of the "Big Five" banks.
The paper added: "The introduction of British Government stocks on

the New York market may provide an unequaled lever for raising the level
of British credit and may well be the means of rapidly bringing about some
of the changes at which the Central bankers have been aiming for the last
nine months."

Resolution Introduced by Representative Cellar for
Investigation of Foreign Loans by American Bankers.
A resolution calling for the appointment of five members

of the House to investigate the subject of foreign loans by
American bankers was introduced in the House on April 6
by Representative Celler (Democrat); the resolution was
referred to the Committee on Rules. A statement issued by
Mr. Celler with reference to his request for an investigation,
appeared as follows in the "United States Daily" of April 7
I am offering a resolution for the selection of a committee of five by the

Speaker of the House to make proper study of foreign loans by American
bankers. The Department of Commerce informs me that foreign loans
by our bankers amounted at the end of 1926, to $11,215,000,000. divided
as follows:
Europe, $3,010,000.000; Latin America, $4.500,000,000; Canada and

Newfoundland, $2,801,000.000; Asia, Australia, Africa and the rest of the
world, $901,000.000.
The loans to date are now over $12.500.000.000. This does not include

war debts.

Cites Foreign Control.
Before 1922, American bankers were in every sense uncontrolled in the

selection of these loans. In that year the Secretary of State attempted to
formulate a policy of executive control. To my mind there seems to be no
warrant in law for such control, but the time has now come when there
should be some effective legal means whereby these loans might be. in some
way. supervised.
In France, Italy and the Latin countries, the government exercises rigid

control. In Great Britain and Japan an appropriate member of the Cabinet
has usurped the power of rejecting or approving a loan. No law has been
passed in either country empowering the Cabinet officers to so act.

It is manifest, therefore, that loans made by foreign bankers to American
companies are thus controlled by foreign governments. It seems fair, there-
fore that our Government should exercise some control over loans made by
our nationals to foreign companies. Such loans may lead to international
bickering and conflict. Our Government may be called upon to decide
grave questions arising therefrom. It should therefore have some say at
the threshold of the making of the loan.

Rumanian Loan Pending.
Under present conditions, Mr. Kellogg has laid down a policy of super-

vision which, to my mind, is somewhat faulty. Following the lead of Mr.
Hughes, he proscribed a loan to Russia partly because Russia repudiated
her debts. Yet our own States of Mississippi, Florida, Alabama, North and
South Carolina, Georgia, Louisiana, Arkansas, Tennessee, Minnesota.
Michigan and Virginia have at some time or other repudiated their just
debts and obligations.
Rumania is now seeking a loan. It is not entitled to our favor. The

Secretary of State has not expressed his views on a loan to Rumania, yet
we are entitled to know. Rumania stands condemned lathe world of public
opinion because of its disregard for treaty rights of religious minorities.
For these reasons I have offered my resolution so that a complete and

thorough study might be made of the situation and constructive legislation
result therefrom.

Foreign Loan Policies Defended by Administration.
Advices April 8 to the "Journal of Commerce" from its

Washington bureau stated:
For the Federal Government to attempt actual supervision over every

American loan to foreign countries would involve a considerable task,
officials of the State Department declared in connection with the proposal
of Representative Celler for the creation of a committee of five to discuss
the general question of our foreign loan policy with a view of regularizing
that policy to include supervision of all foreign loans.

It was pointed out at the State Department that the policy of the United
States in regard to foreign loans, which has been in existence practically
since the World War, remains unchanged. At the present time, It was
said, the State Department simply indicates, when asked by bankers,
whether the department has objections to a particular loan from the stand-
point of foreign policy.

Secretary Mellon Returns from Bermuda.
Andrew Mellon, Secretary of the Treasury, returned on

April 12 from a ten-day vacation in Bermuda. He arrived
on the liner Bermuda, accompanied by his son Paul and the
latter's classmates at Yale University who had taken the
trip to Bermuda. A reference to the Secretary's Easter
vacation appeared in our issue of April 7, page 2090.

Shipments of Earmarked Gold to France.
In indicating that, with a shipment yesterday (April 13)

of $12,000,000 in earmarked gold to France, over $100,000,-
000 would have been sent to that country since December
last, the New York "Times" of April 12 stated:
In addition to a shipment of $12,000,000 in gold consigned to the Bank

of ',ranee, which went out on the French liner De Grasse yesterday, it was
reported in banking circles that another shipment of the same amount would
be sent to France tomorrow aboard the France.

Yesterday's shipment, which was taken from the earmarked gold held
by the Federal Reserve Bank here for use in French stabilization plans,
made the total amount of the metal shipped to France since the present
movement began last December, $96,692,000. If the reported consign-
ment of $12,000,000 leaves tomorrow, the total will then be $108,000,000.
While the amount of gold earmarked for France at the Federal Reserve

Bank has never been made known, it Is estimated that, following the ship-
ment which it is believed will be made Friday, France will have about
$90.000,000 of gold remaining to be shipped.
Last night's papers (April 13) indicated that it was under-

stood that yesterday's gold shipment had included $12,000,-
000 to the Bank of France.

French Bank Limits Lending to Private Banks.
The following is from the New York "Evening Post"

of April 12:
The Bank of France has suspended the lending of exchange to private

banks for two and three months, but continues lending for one month,
says a Paris cable. This is to help the forthcoming loan, but it is also ex-
pected to make money easier.

Bankers of 22 Nations Meet in Bank of France—Soviets
Decline Invitation of League Financial Section.

Copyright advices Apr. 11 from Paris to the "Herald-
Tribune" stated:

Officials of banks of issue of 22 countries met this morning In the galerie
doree of the Banque de France under the auspices of the Financial Section
of the League of Nations. The conference is to last for the remainder of the
week. The United States is represented by W. Randolph Burgess and
Emanuel A. Goldenweiser of the staff of the Federal Reserve Board. On
motion of Mr. Burgess, M. Quesnay of the Banque de France, was chosen
to preside over the conference.
The subjects to be discussed are understood to be of a technical nature

and will include international banking terminology and the exchange of
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information about international conditions between banking institutions.
Although an invitation aws sent to the Central Bank of Soviet Russia. it
declined to send delegates to the meeting. One reason for the refusal
was the action of the Banque de France in claiming $5,000,000 in Soviet

gold now on its way from the United States to Germany.

J. A. Sisto Believes Opportunities Exist in France for
American Investment.

J. A. Sisto of J. A. Sisto & Co., bankers, who returned
from France this week and whose firm recently sponsored
the offering of American shares of the French Line in this
country, stated that French industries were enjoying pros-
perity and that it is not likely there will be much demand
for American capital from France or French industries be-
cause France is "well able to take care of her own finan-
cial requirements." He pointed out that French investors
purchase securities on a different basis than American in-
vestors, the French being more inclined to make investments
predicated upon the real value of properties and their poten-
tial increase in assets and earnings over a long term of
time, instead of being influenced, as many American in-
vestors are, by dividend returns. Many of the present
French plants were built or acquired with pre-war francs
on a gold basis and their balance sheet figures have not
been written up to current prices as reflected by the sub-
sequent depreciation in the value of paper francs. Mr. Sisto
believes that the prices for French securities will rapidly
Increase when the impending French currency stabiliza-
tion on a gold basis is concluded within the next few months.
Similar security booms took place in England, Germany,
Italy and elsewhere after stabilization. He says:
"While the current income return from French standard stocks is com-

paratively low (from 11/2% to 4%) this is largely due to the fact that
there is a French tax of 18% on dividends paid and also other taxes which
at present discourage large distributions to shareholders. These taxes will
be largely reduced or eliminated after the return of francs to a gold basis
and I anticipate that French companies will be mere liberal in their
dividend policies."

Proposed Conversion of Spanish Debt.
In our issue of Mar. 24 (page 1745) we referred to the

decree for the conversion of the internal debt of Spain,
amounting to 1,000,000,000 pesetas, into an amortizable
debt. The Department of Commerce, at Washington, in
its summary of conditions in World Markets (made public
to-day Apr. 14) supplies the following information regarding
the proposed conversion of the debt.
The voluntary conversion of 1,000,000,000 pesetas, or more if presented

of the existing 1,656,000,000 pesetas of the Internal 4% permanent debt is
provided for by the Royal Decree. Law 535. Holders of the present issue
desiring to present their bonds for conversion will be allowed option of two
new issues: Amortizable 3%, or amortizable 4%. The amortizable 3s will
be issued at 100 pesetas for each 100 pesetas nominal value of the old.
while the amortizable 4s will be issued at 80 pesetas for each 100 pesetas
nominal value of the old issue. Both new issues are to be amortized over
seventy years, beginning January 1929, retired by quarterly drawings, and
are exempt from the utility (income) taxes on movable property. Loans
guaranteed with bonds of the new issues will be exempt from stamp tax
until Dec. 31 1936. this same benefit being accorded temporarily to bonds
which are declared by their holders subject to conversation on or before
Apr. 13 1928. The Bank of Spain agrees to accept bonds of the new issue for
discount at 90% of their nominal value and further, until Dec. 31 1936, will
grant a reduction of one-half percent in interest on loans guaranteed by
the new securities when such interest would normally exceed 4%.

Consolidation Loan Planned by French—Hope Is to
Raise 20,000,000,000 Francs to Repay Part of Debt
to Bank of France.

Although both official Government circles and the Bank
of France decline to comment, it has become known that
plans now are well advanced for issuing a new Government
consolidation loan and that the operation has been tenta-
tively set for May, as soon as the results of the coming elec-
tions are known. A special cablegram Apr. 6 to the New
York "Times" to this effect, adds:
The directors of all the big credit institutions of France have been fre-

quently conferring with M. Moret, Director General of the Movement
of Funds Section of the Finance Ministry and an understanding con-
cerning the loan, which only needs official sanction and minor revision
to suit circumstances which may be altered before it goes into effect, has
been approved.
The principal object of this loan will be to reimburse as much as possible

of the huge debt of 60,000,000,000 francs which the Government now owes
the Bank of France. The figure is the largest in the history of the institu-
tion, and it Is generally conceded that a reduction, at least by half and
probably more, will be absolutely essential to stabilization, which will be
the first Act in continuance of the present financial policy if the Govern-
ment receives popular support at the polls. Any other Government coming
to power will be expected by the country to take this same step.
In addition, the new loan will be counted upon to enable the Bank of

France to reconstitute its gold reserve and to furnish the bank with a
permanent guarantee for its bills in circulation, through release of recent
purchases of foreign currencies which to date have been carried inder the
sundries heading in the bank's statements.
The new loan, It is hoped, will total more than 20,000,000,000. A pro-

vision making the exchange of securities of former loans acceptable as well as
cash, it is hoped, will well contribute to this amount, but those behind the
loan count upon its taking up a great deal of fresh money both in France
and through foreign purchases.
The loan will probably be issued at 5% % in bonds as low as 100 francs.

which probably will be placed on the market at 88.8 francs each and 500-
franc bonds issued at 450. This follows the Bank of France's well defined
policy which aims to reduce the interest rate so that the total obligation
of the loan shall not exceed 6%, which, however, has not been possible
in any loan thus far issued since the war. The exact price at which the
bonds will be sold depends chiefly upon the condition of toher rentes at the
time of issue since the new loan must offer advantageous investment in
comparison to them.

The Department of Commerce at Washington, in its
weekly summary issued to-day (Apr. 14) has the following
to say relative to the forthcoming loan:
The industrial situation in France Is still uneven, but underlying condi-

tions are sound and an improvement is expected after the elections on Apr.
22. The Ministry of Finance is reported planning for an important new
consolidation and stabilization loan, the issue of which is expected soon
after the elections. This loan which may range from 10 billion to 15 billion
francs will serve the dual purpose of absorbing the superabundance of
liquid funds and of reducing the note circulation through the repayment of
advance to the State. The Treasury's indebtedness is approximately
30.000.000,000 francs which would be covered by the proceeds of the loan

and by the revalorization of the gold reserve of the Bank of France if
stabilization is effected at 5 to 1 and the resulting increase credited to the
Treasury.

Richard Pohl of Berlin Stock Exchange Arrives to List
German Stocks Here.

Richard Pohl, President of the board of directors of the
Berlin Stock Exchange, arrived on Apr. 2 on the Hamburg-
American liner Hamburg. According to the "Journal of
Commerce" the object of his visit is to arrange for the listing
of German chemical, electrical and banking stocks on the
New York Stock Exchange, and also the listing of the princi-
pal American stocks on the Berlin Bourse. He plans to
confer with Edward H. H. Simmons, president of the New
York Stock Exchange, says the paper quoted, which added:
Mr. Pohl said that Germany Is recuperating financially and industrially.

Production has been curtailed by the high rate of interest, he declared.
New York is not only now the financial center of the world but will

remain so for many years, he added. "The world formerly went to London
for its loans. Now it comes here."
Two groups of German business men also arrived to study American busi-

ness methods. Fourteen were sent by the Frankfurt Annual Fair Chamber
of Commerce and the Hamburg-American Line. They will return home
Apr. 21 on the liner Albert Bailin. The second group of eleven comes
from German industrial centers.

J. G. Forbes of Blair & Co., Inc., American Represents
tive on Board of Monopolies of Jugo Slavia.

J. Grant Forbes, Vice-President of Blair & Co., Inc.,
has been appointed the American representative on the
Board of Monopolies of the Kingdom of the Serbs, Croats and
Slovenes (Jugo-Slavia) succeeding Nelson O'Shaughnessy as
representative of the American bond holders, according to
cable advices. Under the law of 1922 authorizing govern-
ment bonds for construction of railways, Blair & Co., Inc.,
and associates are entitled to appoint a representative of
American bond holders on the Board of Monopolies which
supervises the collections of monopoly revenues and customs
revenues which, together with government railway receipts,
are pledged for the service of the loans. Of the total au-
thorized loan, Blair & Co., Inc., and associates have issued
upwards of $45,000,000 Jugo-Slavian government bonds
during the last six years.

Railways in Germany Plan to Raise Rates—Declare

Expenditure is Outrunning Revenue Increase.

From the New York "Times" we take the following wire-

less message from Berlin March 30:
The decision by the council of the Railroad Corporation management

to advance freight rates and passenger fares has come as a shock to 
business.

The council plans to increase gross receipts by 250,000,000 marks per

year, of which two-thirds will fall on freight and one-third on passenger

tariffs.
The statement is made that, while finances have thus far proceeded satis-

factorily, they cannot endure a new increase of expenditure, whereas since

the beginning of the current operation year expenditure has increased by

575,000,000 marks. Of this increase 110,000,000 was attributable to repa-

ration payments and 450,000,000 to increased wages.
As compared with 1913, freight rates have increased only 32% and

passenger fares 23%, whereas wholesale prices have risen 40% and wages

per hour 100% with an increase from 114 million marks to 500 millions

in the cost of pensions.
Owing to these disparities it is contended that the admittedly rapid in-

crease in traffic has not meant corresponding enlargement of profits. The

corporation declares that it has thus far pulled along only by curtailing

renewal and expansion work. On the other band, trade journals strongly
oppose the plan for increase in rates.

Study of Conditions in Denmark by Mackay & Co.

A study of conditions in Denmark has recently been issued
by Mackay & Co., the present condition and outlook being
viewed as follows:
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According to the latest cable reports to the U. S. Dept. of Commerce,
economic conditions are improving. The Copenhagen Stock Exchange is
firm, reflecting the favorable opinion in Denmark itself concerning the
future. Prices have shown an upward tendency since August 1927. The
average price index for common shares shows an increase of over 8% for
the period from August to December 1927. Bank share prices averaged
In January 1928, 106, and in February 1928. 113: Industrial shares averaged
In January 1928. 122 and in February 1928, 125. Unemployment in Feb-
ruary numbered 78,000 as compared with 86,000 in January. Shipping
industry is stagnant with a total tonnage of 89,000 idle tons for February
as against 54,000 idle tons at the end of January, which, however, may be
a seasonable decline.
We also take therefrom the following regarding the Government finances.

The Government finances show a surplus for the last five years which is
indicated by the following figures (In Danish crowns):
Year— Revenues. Receipts. Surplus.

1924-5 431,500 460,900 14.600
1925-6 382.732 381.647 1,085
1926-7 367,390 365.290 2.100
1927-8 332.119 327,339 4.780
1928-9 332.000 310,000 16.000
The outstanding feature of the Government finances seems to be that

the Government has been able to reduce expenditures by 20% since 1924.
and at the same time to increase the surplus. The total indebtedness has
also decreased since 1925. Denmark's indebtedness before the war amount-
ed to 360,879,000 crowns and during and following the war increased to the
high point of 1,211.969,000 crowns. At present this amount has decreased
to 1,180,018.000. The increase in the debt was partially duo to the acquisi-
tion of the former Prussian territory of North Schleswig. The Danish
Government had to take over North Schleswig's part of the German Em-
pire's and Prussia's pre-war debt, and also had to pay for such property
as was acquired by the Danish Government in this Province.

Polish Budget Passed—Emergency Measure Provides
Funds for Three Months.

Copyright advices from Warsaw March 30 to the New
York "Times" state:
The Sejm passed the three months' emergency budget bill in all three

readings to-day, as requested by Marshal Josef Pilsudski. Although this
is seemingly a irictory for the marshal after his candidate, Charles Bartel,
was defeated for President of the Sejrn, the opposition has pointed out
that neither Nationalists nor Socialists cast their votes and allowed the
Government bloc to pass the measure with their 110 votes. The act pro-
vides Government funds for three months until the regular budget bill
earl he enacted.

Aim to Denationalize Railroads of Poland—New York

Bankers Would Make $80,000,000 Loan—Pilsudski

Opposes Private Control.
Under date of March 23, the New York "Times" announced

the following copyright advices from Warsaw.
The Polish State railroads may become a private corporation, although

Premier Pilsudski opposes the plan for military reasons.
Alfred A. Tilney, one of the directors of the Bankers Trust Company

of New York, is expected here soon to negotiate with the company that
wants to take over the lines owned by the Government.
A loan, necessary for the investment, amounting to $80,000,000 would

be furnished by the State National Bank, Blair & Co., and other American
financial institutions which made the stabilization of Polish currency
possible.
The only obstacle is the onposition of the Premier, who does not want the

control of the railroads withdrawn from the Government.
The "Herald Tribune" printed the following in the mat-

ter in its Issue of March 29:
A. A. Tilney, President of the Bankers Trust Company, is visiting in

Warsaw in connection with negotiations for a railroad loan of 880,000,000,
according to cable advices 'which reached the financial district yesterday
afternoon. The Bankers Trust Company headed the syndicate which
floated the American portion of the Polish stabilization loan of 1927 in
the New York market.
At the offices of the Bankers Trust it was stated that Mr. Tilney is

visiting in Europe on a pleasure trip and is believed to be on the Riviera
at the present time. Should a Polish Railway loan be floated in this
country, it is believed that it would be underwritten by the same syndi-
cate which floated the stabilization here. This would include, besides the
Bankers Trust Company, Blair & Co., Guaranty Trust Company and Chase
Securities Company.

Another cable report that a $50,000,000 loan to the Italian State rail-
roads, in the form of a credit or long-term loan, was in process of negotiation
was denied in local banking circles which have been connected with Italian
financing in the past. Such a loan, it was reported, would be for the

gods.ming the debt of the railroads to the Treasury.

Bulgarian Stabilization Loan—Plan Proposed By
• League of Nations Committee.

We have already referred in these columns to the plan
for a Bulgarian Stabilization loan (£4,500,000), approved
by the Council of the League of Nations—and item relative
thereto appeared in our issue of March 17, page 1601., and
still another reference will be found in our issue of March
31, page 1917—a statement emanating from the League of
Nations in March which has just come to us, contains the
following report on the plan by the Finnish representative.

STABILIZATION LOAN.

In agreement with the Bulgarian Government, the Financial Committee
has now drawn up a final plan for a Bulgarian stabilization loan. In its
general lines this plan resembles the scheme for the Greek Stabilization
Loan, which was recently floated with great success. I need not dwell
upon the importance of this new project, which, coming after the long
series of plans which the Financial Committee has already drawn up for the
stabilization of the currency of other countries, in every case whith re-
markable success, will undoubtedly be received by the Council with great
stautfaction.

Part of the loan is to be employed in strengthening the position of the
National Bank and of the Agricultural and Central Co-operative Banks,
both of which are public institutions. Another section of the loan is to be
used to meet buget arrears, while the third part will be spent on com-
munications. The final plan for the employment of the sum of £1,250,000,
set aside for this last purpose, will be submitted for the approval of the
Council after a report has been received from a foreign expert. The Bul-
garian Government has asked the Chairman of the League of Nations
Advisory and Technical Committee for Communications and Transit to
select an expert, and he has appointed M. Regnoul, Chief Engineer under
the French Ministry of Transport, attached to the Board of Management
of the Paris-Lyons-Mediterrannee Railway Company. M. Regnoul will
proceed to Bulgaria very shortly, and his report will doubtless be ready
in time for the Council to take a decision at its June session.
By article 6 of the Protocol the Bulgarian Government undertakes to

safeguard the independence of the Bulgarian National Bank from any
political influence, and for this purpose it agrees to the appointment by
the Council of the League of Nations of a technical adviser to the bank.
The Bulgarian Government also fully recognizes that for the definite con-
solidation of the financial situation of Bulgaria it is desirable to transform
the National Bank in order to bring it into conformity with other Central
Banks. The principles of this transformation are set forth in Annex II
to the Protocol. The Bulgarian Government undertakes to effect this
transformation at a date to be fixed by agreement with the Council of the
League of Nations.
The Trustees for the loan are to be appointed by the Council. It would

be well to make a temporary arrangement on this subject in case the loan
should be issued between sessions of the Council. I would thereforesuggest that the duties of the Trustees should be temporarily discharged
by the Chairman of the Financial Committee until the Council session
following the issue of the loan.
I propose that the Council adopt the following resolution:
"The Council
"(1) approves the Financial Committee's report and the draft protocolattached thereto concerning the Bulgarian Stabilization Lean;"(2) congratulates the Bulgarian Government and the Financial Com-mittee on the preparation of this plan and hopes that it can be put intooperation very shortly:
"(3) appoints the Chairman of the Financial Committee to dischargetemporarily the duties of the Trustee as specified in Article 10 of the Pro-tocal, until the Council session following the issue of the loan."

Financial Reconstruction of Portugal Which Had Been
Proposed by League of Nations.

While it may be recalled that advices from abroad early
last month indicated that Portugal had refused the condi-
tions for a loan proposed by the League of Nations (refer-
ence to this was made in our issue of March 17, page 1601),
we think it of interest to give the financial reconstruction
program of Portugal as embodied in the report of the Finan-
cial Committee of the League submitted under date of
March 7, as follows:
On November 24th last, the Finance Minister of the Portuguese Republic

Informed the Council that the Portuguese Government desired to carry
out a scheme of financial reconstruction, currency stabilization and economic
development, and asked that the Financial Committee should examine the
question, in conformity with the decision of the Council. A delegation
has since visited Lisbon, and the whole situation has been carefully ex-
amined with the help of representatives of the Government, of the Govern-
ment Department, the National Bank, and others, both there and at
Geneva.
The Committee, under the authority of the Committee of the Council

appointed by the Council at this session, has endeavonred to elaborate a
reconstruction scheme in agreement with the Government.
The technical problem presented is in principle similar to that presented

by some of the other schemes which have been recently before the Council.
The currency of Portugal has been seriously depreciated since the war:
an effort to arrest depreciation was made which maintained a de facto
stability for some years; but the general financial position has made this
stability precarious and prevented a legal stabilization. In these circum-
stances. the Portuguese Government, anxious to achieve permanent reform
by means of a comprehensive scheme including an external loan, has ap-
plied for the assistance of the League.
The first results of the Committee's study involve the establishment of

budget equilibrium, the legal stabilization of the currency, the consolida-
tion of the floating debt and the reduction of the State debt to the Bank
of Portugal, and finally, the issue of an external loan a portion of which
could be devoted to public works which are economically essential. With
the aid of these measures, and under the other conditions discussed with the
Government, the Committee consider that the finances of Portugal and its
currency could be placed on a sound basis.

It has not yet been possible to complete the scheme and the Committee
is still in discussion with the Government on some features of it.
The Lisbon advices that Portugal had declined the condi-

tions suggested by the League were dated March 10; in our
issue of March 31, page 1915, we printed an item in which it
was indicated that the election of Gen. Carrnona as Presi-
dent had been followed by reports of the possibility of a
foreign loan without League supervision.

Completion of Currency and Banking Reform in
Estonia.

In noting that currency and banking reform in Estonia,
as provided for by legislation enacted last year, was put into
effect January 1 1928, the March issue of the Federal Re-
serve Bulletin says:
The initial step in the financial reconstruction of Estonia was a proto-

col drawn up by the League of Nations and signed by the Estonian Minister
of Finance on December 10 1926. Pursuant to the terms of the protocol
the Estonian Government passed a series of laws May 8 1927.* These
laws established a new currency unit with a gold content equivalent to
$0.268, gave to the Eesti Pank the sole power of note issue, and imposed
upon it the obligation to maintain the gold value of the new unit through
purchase and sale of foreign gold currencies at approximately the mint par'
of exchange.
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It was further contemplated in the protocol that the Eesti Pank should

be relieved of its assets of long maturity through the founding of a Gov-

ernment-controlled mortgage institute, to be called the Bank for Long-Term

Credits, which should purchase such assets for cash. The cash in turn was

to be obtained through the flotation of an international loan under the

auspices of the League of Nations. A law authorizing this loan was passed

on May 3 to become effective immediately. The other laws dealing with

currency reform were to come into force only when £1,000,000 from the

proceeds of the loan had been deposited with the Eesti Pank.

On July 20 an international loan of £1,350,000, as approved by the

finance committee of the League of Nations, was floated by the Estonian

Government. The sterling portion of the loan amounted to £700,000 and

the dollar portion to $4,000,000. The loan was dated July 1 1927 to run

for 40 years, with the privilege of redemption after July 1 1937. Mr.

Albert Janssen, the Belgian member of the finance committee of the League,

was made trustee of the loan and responsible therefor to the League of

Nations. The proceeds of the loan, pending their payment to the Eston-

ian Government, were held in the personal account of the trustees.

The establishment of a mortgage bank to be managed by the Estonian
Government, and the passage of its statutes in the sense outlined by the

finance committee of the League, was made a preliminary condition to
turning over the proceeds of the loan to the Estonian Government. The

statutes of the mortgage bank were passed by the Estonian State As-

'sembly on Nov. 15 1927. Under these statutes the mortgage bank on be-

half of the Government was to take over from the Eesti Pank long-term

credits in the amount of approximately 1,767,000,000 estmarks.•• In

exchange for these assets the Eesti rank was to receive from the Govern-

ment £1,000,000 out of the proceeds of the international loan, and in

addition, for any amount not thus covered, a check from the Government
against its deposits in the Eesti Pank. The remainder of the loan,

amounting to £350,000, was to be applied to the capital of the new mort-

gage bank. All preliminary legislation required to give effect to the cur-

rency and banking reform was passed on December 5, 1927, and the first

of the following January was set as the date on which the new system would

begin to function.
In addition to the above measures, a State Savings Bank, with branches

throughout Estonia, was created to open on the same date as the new

Eesti Panic, and the Bank for Long-Term Credits. The creation of the

State Savings Bank was made necessary by the statutory provision that

after January 1, 1928, the Eesti Pank should no longer pay interest on
deposits.
On January 2, 1928, the Eesti Pank, under Article 3, Section 4, of the

new banking law, which required that on the date on which the proCisions

of the law should become operative the bank must give official notice

of at least one foreign gold standard currency in which Eesti Pank notes

should be redeemable, published the following notification in the State
Advertiser:

1. The foreign country selected under Article 3, Page 1, of the statutes, whose
legal tender currency the Eesti Pank shall be bound to sell or purchase in Tallinn,
on a demand or offer to that effect in exchange for legal tender currency of Estonia,
for immediate delivery in such foreign country, and at the rates defined below, is
England.
2. For the purpose herebefore mentioned, the minimum buying rate of 1 pound

sterling is fixed at 18 kroon and 10 cents, and the maximum selling rate at 18 kroon
and 34 cents.
*An account of these laws Is given in the "Federal Reserve Bulletin" for July

1927, p. 485. Preliminary reports gave the date of their passage as April 29.
•• 100 estmarks are equivalent in value to one kroon, or to 26.80 cents in United

States currency.

Mexico Removes Restrictions Against Imports of For-
eign Bank Notes and Small Currency.

Free importation of foreign bank notes and small change
of foreign countries is authorized by the Mexican Govern-
ment in a recent decree, according to advices from Acting
Commercial Attache George Wythe, Mexico City, to the
Department of Commerce at Washington. The "Journal of
Commerce" in a Washington dispatch April 11, in indicating
this, says:

Importation of foreign bank notes and coins is permitted exclusively for
the purpose of exchange operations, and the Mexican Treasury Department
retains the privilege of prohibiting further importations by any banking
house bringing in exaggerated quantities of the same.
Mexican banking houses and exchange dealers are required to make

monthly report to the National Banking Commission of the amounts of
foreign money imported, classifying the money according to kinds.
The following is a translation of the decrees:
"Article 1.—Banking establishments and exchange houses, which func-

tion In accordance with the General Law on Institutions of Credit and
Banking Establishments of Aug. 31 1926, and the decree of Aug. 17 1927.
are authorized to bring freely into the country foreign bills and fraction-
ary currency.
"The importation to which this article refers is authorized exclusively

for operations of exchange of the species imported for national coin or
vice versa.
"Article 2.—The banks, banking establishments and exchange houses

shall make a monthly report to the National Banking Commission of the
amounts of foreign money which they import, with a statement of the
species which make it up.

"Article 3.—The Department of Finance may forbid the banks, banking
establishments and exchange houses to introduce into the country foreign
coin other than gold when, in the opinion of the National Banking Com-
mission. this importation is excessive, is destined for objects other than
those of exchange into national coin and, in general, when the said com-

mission believes it convenient for the economy of the Republic."

Department of Cauca Valley Shows Increase
in Revenues.

The Department of Cauca Valley, Colombia, reports to

J. & W. Seligman & Co. that the revenues applicable to the

external 7%% dollar bonds of the Department for the six

months ended December 31, 1927, amounted to $1,585,635,

equivalent to eight times the service charges on the bonds

for the period, as compared with $1,424,992 for the corre-

sponding six months of 1926.

Bonds of Mortgage Bank of Bogota Retired Through
Sinking Fund.

J. & W. Seligman & Co., fiscal agents for the Mortgage
Bank of Bogota 20-year 7% sinking fund gold bonds, issue
of October 1927, due Oct. 1 1947, announce the retirement,
as of April 1 1928, of $38,000 principal amount of these
bonds through the operation of the sinking fund. The
total number of bonds now outstanding is $2,962,000 princi-
pal amount.

Portion of Bonds of Uruguay Due 1960 Retired.

Hallgarten & Co., and Halsey, Stuart & Co., Inc., Chicago,
announce that they have retired for the sinking fund $166,-
000 principal amount of Republic of Uruguay 6% external
sinking fund gold bonds, due 1960, leaving $29,349,500 prin-
cipal amount of bonds outstanding.

Bolivia Accepts Reform of Finance Proposed by Prof.
Kemmerer.

A cablegram to the New York "Herald Tribune" from
La Paz, Bolivia, April 4, states:

Another and seldom portrayed picture of American interest in Latin-
American affairs, in which fiscal experts play the roles assigned in the
popular mind to marines, is painted here to-day by newspapers in fav-
orable comment on the enactment into law of the Kemmerer proposals
for financial reform—the work of a mission sent by Professor Edwin S.
Kemmerer, of New York, who now has reformed the currencies of four
nations.
Two broad groups of fiscal and financial measures are included in the

project, which the Kemmerer mission offered as an indivisible whole, to
be adopted in block or rejected entirely. The view was taken that the
many recommendations so interlocked as to make their fragmentation
impossible.
The first portion of the project deals with taxation; the second covers

reorganization of budgetary methods, the national comptroller's office, and

the national treasury, and organization of a national tax collecting
body.
Reforms that will begin immediately, now that the project has been ac-

cepted, are equivalent to a new constitution of finance, and Bolivians
look to them to become historic in the record of the country's develop-
ment.
The government is to renounce the system under which there was vir-

tually a financial dictatorship. New legislation will be enacted regu-
lating control of revenue collection and use of national funds. There will
be complete administrative reorganization, with employment on treasury
matters of only the strictly necessary personnel.

Nicaragua Borrows $25,000 for Election—This and
Deferred Payment of Another Loan Extends
American Control of Finances.

Under the above head the New York "Times" announces
the following from its correspondent at Managua, Nicaragua,
April 11:
The National Bank of Nicaragua has loaned to the Nicaraguan Govern-

ment $25,000 toward the expenses of the general elections, which will be
supervised by the United States mission headed by Brig. Gen, Frank R.
McCoy. The loan is to be repaid by July 15 from surplus revenues. Fur-
ther loans for the same purposes are probable, as the elections are expected
to cost between $100.000 and $200,000.
The Government also has obtained an extension of six months for the

payment of the remainder of the million dollar debt contracted in May
to pay off the Federal and revolutionary troops. About $75,000 still are
due on this sum, which was scheduled to be paid off Apr. 1. The extension
was sought because the Nicaraguan Treasury is short of ready funds at this
period. It 121 expected that it will be paid in May.
This financing extends the period in which the bank is under American

control. Both the bank and the railroad are now entirely owned by Nic-
aragua but the capital and stock of both concerns is pledged to guarantee
the repayment of the loans, and a majority of Americans are on the director-
ates of both.

Province of Buenos Aires Bonds Due 1958 Called for
Redemption May 1 1928.

Hallgarten & Co., and Kissel, Kinnicutt & Co., as fiscal

agents of the Province of Buenos Aires 7% external sinking

fund gold bonds, consolidation loan of 1926, announce that
all outstanding bonds of this issue dated May 1 1927 and
due May 1 1958, have been called for redemption on May
1 1928, the next interest payment date. Redemption will
be effected out of moneys deposited for that purpose with the
Fiscal Agents by the Province of Buenos Aires. Interest will
cease to accrue on the bonds after redemption date.

Finance Company of Great Britain and America, Ltd.,
Formed to Promote Commercial and Industrial
Financing in U. S. and Europe—Sir Alfred Mond and
A. H. Wiggin of Chase National Bank Principals.

Albert H. Wiggin, Chairman of the Board of the Chase
National Bank, of New York, issued a statement on April
12 confirming reports from London as to the formation of
The Finance Company of Great Britain and America,
Limited, jointly by the Imperial Chemical Industries, Lim-
ited, and the Chase National Bank interests. Mr. Wiggin
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indicated that the Company has been formed with an ini-
tial capital of £2,000,000, all of which has been subscribed
by the Imperial Chemical Industries, Limited, and by the
Chase interests jointly. His statement went on to say:
The Company is formed for the purpose of providing facilities for

commercial and industrial financing in the British Empire, Europe and
the United States, in cooperation between English and American in-
terests. The participation of the Chase interests in this joint enter-
prise is in line with their recently announced policy of expanding their
foreign business and contracts. Imperial Chemical Industries, Limited,
is one of the largest industrial concerns of Great Britain, with world-
wide interests.
The Right Honorable Sir Alfred Mond, Bart., P. C, M. P., Chair-

man of Imperial Chemical Industries, Limited, end many other indus-
trial concerns, and also a director of the Westminister Bank, Limited,
will be Chairman of the Board of Directors of the new company, and
Sir Harry McGowan, R.B.E., Chairman and Managing Director of
Nobel Industries, Limited and also a director of many other large in-
dustrial concerns of Great Britain and an Advisory Director of the
British Overseas Bank, Limited and a Director of the Midland Bank,
will be the Vice-Chairman of the Board of the new company. In
addition, the Board of Directors will include the following: Mr. Albert
H. Wiggin, Chairman of the Chase National Bank and also a Director
Of many of the largest industrial and financial corporations of the
United States; the Most Honorable, The Marquess of Reading, G.C.B.,
K.C.B.O., a Director of the National Provincial Bank, Limited, of
the Midland Bank, and also of many large industrial and railroad cor-
porations of Great Britain; the Honorable Lord Colwyn, Vice-President
of the Council of the Federation of British Industries and a Director
of Martin's Bank, Limited, and a number of industrial corporations of
Great Britain; Mr. Harold John Mitchell, Mr. Henry Mond, a Direc-
tor of Barclay's Bank, Limited and of a number of large industrial
corporations; Mr. Clarence Graff, joint Managing Director of the new
company, and Mr. James Henry Gannon, Vice-President of the Chase
National Bank and joint Managing Director of the new company.
For the purpose of providing a means of cooperation between the

British and American interests the charter provides for an American
Committee with functions similar to those of the Board of Directors.
Mr. Albert H. Wiggin, Chairman of the Board of Directors of the
Chase National Bank, will be Chairman of the American Committee,

and Sir Alfred Mond and Sir Harry McGowan, as Chairman and Vice-

Chairman respectively of the new company, will also be members of the

American Committee. In addition, the American Committee will in-

clude the following: Mr. Matthew C. Brush, President and Chairman

of the Executive Committee of American International Corporation;

Mr. Frederick H. Ecker, Vice-President Metropolitan Life Insurance

Company; Mr. Archibald R. Graustein, President International Paper

Company; Mr. J. Horace Harding, of Charles D. Barney & Co.; John

J. Raskob, Vice-President and Chairman of the Finance Committee of

General Motors Corporation; Mr. Charles M. Schwab, Chairman of the

Board of Directors of Bethlehem Steel Corporation; Mr. Alfred P.

Sloan, Jr., President of General Motors Corporation; Mr. William H.

Woodin, Presilent of American Car & Foundry Company and Mr.

Halstead G. Freeman, President of Chase Securities Corporation.

In advices from its London bureau (copyright), April

12, regarding the project, the "World" quotes Sir Alfred

as follows:
"The inception of this corporation," said Sir Alfred, this afternoon,

"has been a necessity felt for some time by leading men of business

in both countries for closer, more intimate cooperation in the world of

industry and commerce between America and Great Britain.
"The new corporation will provide facilities for commercial and

industrial financing in the British Empire, Europe and the United

States in cooperation between English and American interests and will

develop contracts for the purpose of international industrial develop-

ments.
"The potentialities are very great indeed. The money behind us

may be said to be limitless, but it will be only for good things. There

are possibilities of further extension internationally. This group of

financiers is not intended to be an octopus."
Sir Alfred added that the increasing volume of capital investments

of American interests outside the borders of the United States and

Europe is likely to continue and that it was the desire of the group

interested in the new company to direct them into the most profitable

channels.

New Swiss-American Electric Co. Formed-100,000 Shares

of $6 Preferred Stock Offered in This Market.

Two well-known European public utility management

and investment companies, Motor-Columbus Corp. for

Electrical Enterprises and South American Electric Co.,

have organized the Swiss-American Electric Co. of Zur-

ich, Switzerland, which will acquire interests in public

utility companies, primarily in South America. The financ-

ing of the new company done in this country consisted of

the offering April 11 of 100,000 shares $6 cumulative pre-

ferred stock at $98.50 per share (with warrant) to yield

about 6.10%, by A. Iselin & Co., Brown Brothers & Co.,

and J. Henry Schroder Banking Corp. Most of the hold-

ings in which the new company will be interested will be

in corporations which are under the management or con-

trol of the organizing concerns.

The Motor-Columbus Corp. for Electrical Enterprises
and the South American Electric Co. will own, it is stated,
over 90% of the outstanding Class B common stock of the
Swiss-American Electric Co. One of the most important
European companies engaged in financing, development
and management of electric power and light enterprises,
Motor-Columbus has controlling interests in many public
utility properties in Europe and South America, including

Usines Electriques Olten-Aarbourg, S. A., the Officino Elet-
triche Ticinesi, S. A., and the Italo-Argentine Electric
Company. The company has one of the highest credit rat-
ings, it is stated, of any company in Switzerland, its stock
at present being quoted at about 266% of its par value.
The South American Electric Co., which was organized

in Switzerland in 1926, has acquired important holdings
In various South American power and light companies.
Its capital stock, the announcement says, Is currently
quoted at about 158% of its par value. One of the prin-
cipal subsidiaries of Motor-Columbus is the Italo-Argentine
Electric Co. of Buenos Aires, which does a large share of
the electric light and power business in the Argentine
capital. The new Swiss-American Corporation and Motor-
Columbus together will hold 61% of the company's out-
standing capital stock, insuring a continuation of the
present control and management. In addition to its in-
terest in the Italo-Argetine Electric Co., the new corpo-
ration will acquire securities of other South American
utility corporations, including stocks of the Bahia Blanca
Electric Co., operating in Argentina, and the Compania
Americana de Luz y Traccion, operating in Paraguay.
Upon completion of financing, which is expected in the
near future, the company will have total net assets of
about $26,000,000. Further data in connection with the
offering are given in our "Investment News Department"
on a subsequent page.

Offering of $3,500,000 Gold Notes of Province of Upper
Austria—Books Closed.

An issue of $3,500,000 external secured 6% gold notes
of the Province of Upper Austria (Austria), was offered
on April 13 by Blyth, Witter & Co., at 981/2 and interest,
to yield 6.75%. The proceeds of the issue will be used
for the retirement of existing internal and external float-
ing debt and for other Provincial purposes. The books
were closed almost immediately after their opening. The
notes will be dated January 1, 1928, and will mature July
1, 1930. They will be redeemable as a whole or in part
on 30 days' notice at 101 and accrued interest on July 1,
1929, and at 1001/2 and accrued interest on January 1,
1930. Regarding exchangeable features of the bonds it is
stated:
These Notes will be exchangeable at the option of the holder as stated

below into Province of Upper Austria External Secured Sinking Fund
61/4% Gold Bonds, due June 15, 1957. Each Note so exchanged will
receive a like amount of External Secured 614% Sinking Fund Gold
Bonds, due June 15, 1957, the difference between the exchange price and
the principal amount of each Note to be paid by the Province in cash to
the holder at the time of exchange with adjustment for accrued interest.

Exchange
Price

On and after Jan. 1. 1929, to and including June 30, 1929  93
On and after July 1, 1929, to and including Dec. 31, 1929  9434
On and after Jan. 1, 1930, to and including April 30, 1930  9534
The new issue will be in the form of coupon notes in

denominations of $1,000 and $500. The $1,000 notes will
be registerable as to principal. Principal and interest
(January 1 and July 1) will be payable in United States
Gold Coin of the present standard of weight and fineness
at the office of The Chase National Bank of the City of
New York, Trustee, without deduction for any Austrian
taxes, present or future. Dr. Josef Schlegel, Governer of
the Province of Upper Austria, has the following to say
regarding the security back of the notes:
These Notes will be the direct obligations of the Province of UpperAustria and will be specifically secured by deposit with the Trustee ofthe following obligations:
(a) $3,500,000 Province of Upper Austria External Secured SinkingFund 634% Gold Bonds due June 15, 1957.
(b) $2,000,000 Province of Upper Austria External Secured SinkingFund 7% Gold Bonds due June 1, 1945.
The principal amount of bonds to be initially pledged as security forthese Notes will equal $1,570 per $1,000 Note. The Province will cove-nant in the Indenture to maintain at all times a principal amount ofBonds pledged hereunder, or to pledge cash in lieu thereof, to the extentof not less than 157% of the principal amount of the Notes from timeto time outstanding. In the event that Bonds pledged are called forredemption by sinking fund or otherwise, the Province covenants to sub-stitute an equivalent amount of cash or other Bonds of the above issuesor to retire a proportionate amount of these Notes.
The Bonds deposited as security for these Notes will be the directobligations of the Province of Upper Austria, specifically secured by firstliens and charges on certain Provincial taxes and revenues, and closedfor further issuance. The External Secured 7% Bonds, due June 1,1945, in addition are secured by a closed first mortgage on real estateowned by the Province, having an estimated value of over $13;000,000,and are also secured indirectly by first mortgages on farm property andby pledge of stock holdings of the Province in certain hydro-electric andindustrial companies.

The Chase National Bank of New York is trustee.
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Offering of $5,000,000 Bonds of Electric Power Corp. of
Germany.

An issue of $5,000,000 first mortgage sinking fund gold
bonds 61A% series, due 1963, of the Electric Power Corp.
of Germany, was offered April 12 at 99% and interest by
Harris, Forbes & Co., Lee, Higginson & Co., and Brown
Brothers & Co. The bonds are guaranteed as to princi-
pal, interest and sinking fund by United Industrial Corp.
(Viag), which owns the entire capital stock of the Electric
Power Corp. The entire stock of "Viag" is owned by the
German Government. The Electric Power Corp. is the
largest producer, it is stated, of electric power in Europe.
It supplies current within a territory having a population
of over 16,000,000, or approximately one-quarter of the
entire population of Germany. The company supplies
power entirely at wholesale, over 50% of its output being
sold to distributing systems serving in the Province of
Brandenburg, including the City of Berlin, the Province
of Silesia, the Province of Saxony, the Free State of An-
halt and the Free State of Saxony. In this manner the
Electric Power Corp. supplies a large part of the current
consumed by the City of Berlin.
_ The net earnings of the company under its very low
wholesale rates and after current maintenance expendi-
tures and taxes but before depreciation for the calendar
year 1927 were, the announcement says, over 5 times the
annual interest requirements on the first mortgage gold
bonds (including this issue) which constitute the com-
pany's sole funded debt. Further data in connection with
the offering are given in our "Investment News Depart-
ment" on a subsequent page.

At the present time the bank also has outstanding 1500,000 ($2,430,000)

of mortgage bonds sold in London, Amsterdam and New York in 1926 atx1

1927 and Pengoe 1,000,000 ($174,000) and £30.050 ($146.043) of com-

munal bonds. All of such issues mature subsequent to these bonds. le

Since the bank commenced issuing such bonds 33 years ago, it has never

failed to pay the principal and interest as due on any of its outstanding

mortgage bonds.

Department of Caldas (Republic of Colombia) To
Borrow in U. S.

The Department of Caldas, Republic of Colombia, is

understood to have arranged with New York bankers for a

loan of $2,500,000. The financing will provide for further

construction work on cableways, highways, and agricultural
development work. The Department is reported to be
selecting a Commission of American engineers to study and

report on the system of communications of the Depart-
ment and particularly to survey the proposed plan of ex-
penditure of the loan proceeds and to make recommendations

as to such expenditure.

Offering of $1,750,000 7% Bonds of City Savings Bank
of Budapest, Hungary.

E. H. Rollins & Sons and Colvin & Co., offered on April 12
a new issue of $1,750,000 7% 25-year • Sinking Fund Se-
cured Gold Bonds of the City Savings Bank Co., Ltd. o
Budapest, Hungary. The bonds were priced at 933% and
interest to yield more than 7 % to"maturity. The pur-
pose of the issue is to reimburse the Bank for first mortgage
loans already made, for which mortgage bonds have not yet
been issued, and also to enable the Bank to make additional
first mortgage loans. The bonds will be dated Feb. 15 1928,
and will mature Feb. 15 1953. A cumulative semi-annual
Sinking Fund is provided, calculated as sufficient to retire
the entire issue by maturity through drawings of bonds at par
commencing Aug. 15 1928. The issue will be redeemable
otherwise than for the sinking fund, as a whole or in part on
40 days' prior notice at par and accrued interest. The bonds
are in coupon form in denominations of $1,000 registerable
as to principal only. Principal and interest (Feb. 15 and
Aug. 15) will be payable at the Columbia Office of American
Exchange Irving Trust Co., Fiscal Agent in New York, or,
at the option of the holder, either at the principal office of
Geldinstituts Zentrale or of the Bank, in the City of Buda-
pest, Hungary, in actual gold coin of the United States of
America of the present standard of weight and fineness,
without deduction for any taxes or other public charges now
or hereafter imposed by the Kingdom of Hungary, or by any
other taxing authority thereof or therein. American Ex-
change Irving Trust Co., Fiscal Agent. The Central Cor-
poration of Banking Companies (Geldinstituts Zentmle) ,
Budapest, Hungarian Fiscal Agent. Bela Alapi, Managing
Director of the Bank, in advices regarding the bank and the
issue of bonds, says in part:
The City Savings Bank Co., Ltd., was established in 1892. in order to

supply the facilities of a savings bank to Innerstadt, the principal residential
district in Budapest. While this bank, was at its formation, strictly a
bank for savings, it has through the years gradually expanded its activities
into other lines until it now does a general banking business both national
and international. During the 36 years since the formation of this bank
in 1892. it has paid dividends to its stockholders for every year. It is now
one of only twelve banking institutions, issuing their own bonds against
first mortgages on income producing residential, agricultural and other
property in Hungary.

SECURITY.

These bonds will be the direct and unconditional obligations of City
Savings Bank Co.. Ltd., and will be issued against at least an equal amount
of mortgage loans, payable, both as to principal and interest, in actual
United States gold dollars of the present standard of weight and fineness,
and secured by first mortgages on lands and immovables thereon within
the territorial limits of Hungary. Said first mortgages will carry interest
and sinking funds sufficient to take care of interest and sinking fund charges
upon these bonds. Such first mortgage loans, to be made from the proceeds

of this issue of bonds, according to Hungarian law, shall not exceed 50%

of the appraised valuation of the lands 
and immovables thereon mortgaged.

All mortgage loans of the bank, under Hungarian law, and the mortgages
securing the same constitute specific security for all its outstanding mortgage
bonds.

Issuance of Certificates of Participation in Commerz-
Und-Privat-Bank Aktiengesellschaft in Definitive
Form.

The Chase National Bank is prepared to deliver at its
trust department its certificates of participation in Commerz-
Und-Privat-Bank Aktiengesellschaft 10 year 54% gold
notes, due Nov. 1 1937, in definitive form, in exchange for
the outstanding temporary certificates.

Redemption of Kingdom of Belgium Bonds.
J. P. Morgan & Co. and Guaranty Trust Co. of New York,

as sinking fund administrators, issued a notice this week to
holders of Kingdom of Belgium external loan thirty-year
sinking fund 7% gold bonds, issued under a contract dated
June 10 1925, that $125,500 principal amount of these bonds
have been drawn by lot for redemption out of moneys in the
sinking fund on June 1 1928, at 173'%. Such drawn bonds
will be redeemed and paid on and after June 1 1928, at the
redemption price upon presentation and surrender at the
offices of J. P. Morgan & Co., 23 Wall St., New York, or
of Guaranty Trust Co. of New York, 140 Broadway.
Interest will cease on all such drawn bonds on June 1 1928.

Bonds of Mortgage Bank of Venetian Provinces
Ready in Definitive Form.

Mortgage Bank of the Venetian Provinces 25-year 7%
external sinking fund series A definitive gold bonds, due Oct.
1 1952, are now available with the Oct. 1 1928 and subsequent
coupons attached, at the offices of J. & W. Seligman & Co.,
fiscal agents, 54 Wall St., New York, in exchange for and
upon surrender of outstanding interim receipts.

Bonds of Mortgage Bank of Venetian Provinces Retired
as of April I.

The retirement as of April 1 1928, of $38,000 principal
amount of Mortgage Bank of the Venetian Provinces 25-
year 7% external secured sinking fund gold bonds, series A,
due Oct. 1 1952 has been announced by J. & W. Seligman
& Co., fiscal agents for this issue, leaving a balance outstand-
ing of $4,962,000 principal amount of bonds.

Bonds of State Mortgage Bank of Jugoslovia Retired.
J. & W. Seligman & Co., fiscal agent for the State Mort-

gage Bank of Jugoslavia secured 7% sinking fund gold bonds,
due . April 1 1957, announce the retirement of $81,000
principal amount of these bonds as of April 1 1928 through
operation of the sinking fund, which leaves a balance out-
standing of $11,841,500 principal amount.

E. H. H. Simmons Renominated as President of the

New York Stock Exchange.

E. H. Simmons has been renominated as President of the
New York Stock Exchange. He is now serving his fourth
term; if re-elected, he will begin his fifth term in May. The
annual election is scheduled for May 14. Sherman B. Joost
has been nominated for a three-year term on the governing
Committee to succeed Morgan Davis, who recently sold his
membership. George U. Harris has been nominated to
succeed Dexter Blagden for a two-year term on the Governing
Committee. These willl be the only changes among the
governors. The following have been renominated for four-
year terms: Frank Altschul, Winthrop Burr, Edwin M.
Carter, Emlen M. Drayton, Allen L. Lindley, Herbert L.
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Mills, Edward) Roesler, William C. Ruxton, Erastus T.
Tefft and Blair S. Williams.
Warren B. Nash has been renominated as Treasurer, W.

Strother Jones was renominated as trustee of the gratuity
fund for five years. Allen L. Lindley was nominated for
a two-year term as trustee of that fund.

Harrison S. Martin Resigns as First Assistant Secretary
of New York Stock Exchange.

The Stock Exchange announces that at a meeting of the
Governing Committee of the Exchange on April 12, the
resignation of Harrison S. Martin, first Assistant Secretary
of the Exchange, effective May 1 1928, was accepted with
regret. The announcement says:
A resolution was adopted expressing the appreciation of the Governing

Committee for the valuable and efficient services rendered by Mr. Martin
to the New York Stock Exchange and its affiliated companies over a period
of 27 years. 011. its111101
Emlen M. Drayton has been elected a member of the Committee on

Admissions to fill the vacancy caused by the resignation of Morgan Davis.

Discontinuance by Stock Exchange of Inquiry into
Dealings in Common Stock of Radio Corporation
of America.

Reports from members into dealing in the "A" common
stock of Radio Corporation of America are no longer called
for by the New York Stock Exchange. Advices to this
effect were sent to members on April 5 by Secretary Cox
in the following notice:

NEW YORK STOCK EXCHANGE.

April 5 1928.
Gentlemen,—The Committee on Business Conduct directs me to advise

you that it will not be necessary for you to submit further reports covering
your position in Radio Corporation of America "A" common stock.
The co-operation which has been received from our members on this

subject has been most gratifying to the Committee.
Very truly yours,

E. V. D. COX, Secretary.
The inquiry, prompted by the speculative operations on

the Exchange in which the stock figured, was referred to
in these columns March 17, page 1602.

Opening of New Building of Chicago Stock Exchange
Next Monday, April 16.

The new home of the Chicago Stock Exchange in a new
$8,000,000 building will be officially opened next Monday
afternoon (April 16) at 2.30 o'clock. This building, at
120 So. La Salle Street, is one of the finest and most com-
plete of the new buildings in Chicago's loop. The opening
of this new exchange home marks a mile post in the develop-
ment of Chicago's securities market. R. Arthur Wood,
President of the Exchange, in commenting on April 13 on
the opening, said:
In the first three months of 1928 the Chicago Stock Exchange did more

than 150% more business than it did in the same period in 1927. Member-
ships on the exchange have recently sold for $35,000. That is more than
ten times the price they were bringing one year ago.
We have now listed on the Chicago Stock Exchange 292 stocks and

156 bonds. They represent securities valued at more than $8,000,000,000.More new securities have been listed on the Exchange in the last six monthsthan in any similar period in the history of the exchange and it is 46 years old.In the last few months we have established specialists books, which have
been a big factor in speeding up trading. We have also established amoney post. This came after an investigation which revealed to us thatmore than $200,000,000 in Chicago money was available to traders on the
New York exchange because of the ease with which transactions were madepossible there.
Chicago to-day is the greatest market in the world for public utllities

securities. It was only a few years ago that Samuel Insull, great Chicago
utilities chief, was forced to go to London, to get $2,000,000 in capital.
Yet only a short time ago he wished to market an offering of $188,000,000
in securities and it was snapped up overnight in Chicago.
When the nation's railroads were built the most of the money needed to

build them came from Europe. A few years later the ownership began to
move toward America. It remained for a time in the East, New York and
New England mostly.
To-day the ownership of railroad securities is moving into the Central

West. During the winter the Pennsylvania and the Illinois Central railroad
systems both listed their stocks on the Chicago Exchange. It is certain
that other great railroads and some of our biggest corporations will follow
suit.
The public utilities discovered the Central West first as a great market

for their securities. Their success has awakened the railroads and other
large units to what this market may hold for them. They are just learning
something that we, out here, have known for a long time.
The thing they have learned is this: the people of this great, rich. Central

West have more money to invest in good stocks and bonds, per capita,
than any other people on the face of the earth anywhere.
The trading floor of the new Chicago Stock Exchange is

one of the most complete and modern of any stock exchange
floor in the world. It has everything that has been devised
to make trading speedy and comfortable—even to devices
for absorbing sounds and air-washing equipment. The new
building has been more than a year under construction and
the floor of the trading room has been equipped to handle
with ease 500,000 shares of stock in a day. The Chicago

Stock Exchange has completely outgrown its old quarters,
which it has occupied for years, in the ancient Rookery
building.

Organization of New Rochelle Clearing House
Association.

At a meeting held on Apr. 11, attended by representatives
from every bank in New Rochelle, N. Y., the organization of
The New Rochelle Clearing House Association was effected.
This Association has for its objects the establishment of an
office for the purpose of effecting at one place, the daily
exchange of checks between the various banks, maintaining
the usual files and otherwise promoting sound banking
in the City of New Rochelle. At the meeting this week
Articles of Association and the necessary regulations were
approved and the following officers elected: President,
Joseph W. Spalding, Vice-President, George F. Mueller,
Treasurer, Raymond J. Walters, Secretary Frederick A.
Post. It is expected that all the necessary details can be
arranged so that operations can be commenced by May 1.

Senator Blease Criticizes Invesitgation by Department
of Justice and Treasury Department into Inter-
mediate Credit Bank of Columbia, S. C.

In a statement before the Senate on April 2 Senator
Blease of South Carolina offered an explanation for his
action in withdrawing from a meeting on March 30 of the
Senate Banking and Currency Committee at which a hear-
ing was scheduled on his resolution calling for an investi-
gation into the affairs of the Intermediate Credit Bank
of Columbia, S. C. Senator Blease said he did not propose
"to be a party to a one-sided hearing," and he alleged that
"a Republican committee, or at least a majority of that com-
mittee, is endeavoring to shield the people in this bank, and
to further conceal the actions of the Treasury Department
and of the Attorney-General's department in not making
known even that which they have in their possession, and
upon which they refuse to act." From the "Congressional
Record" of April 2 we quote as follows what Senator Blease
had to say in part:

Intermediate Credit Bank, Columbia, B. C.
I was notified by my secretary on Friday last, just the day before the

Committee on Banking and Currency was to meet, to appear for a hearing,
which I thought was for the purpose of seeing whether or not an investiga-
tion should be made of the Intermediate Credit Bank of Columbia, S. 0.I presumed it was for the purpose of seeing whether or not an investigationwas necessary. When I arrived at the meeting I presented the original
matters which I had previously published in the Congressional Record, and
I made a short statement. Congressman Hare. of South Carolina, made
a short statement in reference to the matter, and then Eugene Meyer
was presented to represent the administration. He stated that he had with
him representatives from the Treasury Department and representatives
from the Attorney-General's department, the departments which I claimed,
and yet claim, are shielding the people who are committing this wrong
in the Columbia bank. Immediately it seemed to me that the hearing was
for the purpose of giving the administration an opportunity to present in
full its justification for the stealing, if there be stealing, that was going on
In the Columbia bank; and that that committee was not going to do what
I was asking that a special committee be appointed to do, to go into the
merits of the matter and have witnesses before them from both sides.
During Meyer's statement I asked them to produce the records to sub-

stantiate his statement, and he replied that he had none. Therefore, when
requested to leave my evidence with the committee, I refused to do so for
obvious reasons.
I did not propose to be a party to a one-sided hearing, and I picked up

my papers and said to the committee that all I wanted was a report: that
I did not care whether it was favorable or unfavorable; that I would take
care of the situation on the floor of the Senate; and I walked out of the room.
Mr. President, I held, and I still hold, that the Treasury Department is

In full possession of evidence of the rascality that is going on In the inter-
mediate credit bank at Columbia, S. C. I held, and I still hold, that
Attorney-General Sargent has in his hands to-day reports which will prove
beyond a shadow of a doubt that there has been crookedness, if not straight-
out stealing, going on in the intermediate credit bank in the city of Columbia.
When his men were down there investigating this matter, people who

knew of this crookedness and knew of this rottenness at Beaufort. S. O..endeavored to get to them to make a statement and present the people's
side of the matter. The investigators refused to hear them, I am informed.
They investigated only what they wanted to investigate. They looked
into only what would substantiate and uphold the rascality that was goingon; and now a Republican committee, or at least a majority of that com-
mittee, is endeavoring to shield the people in this bank and to further con-
ceal the actions of the Treasury Department and of the Attorney-General's
department in not making known even that which they have in their pos-
session, and upon which they refuse to act.
I do not propose to go into any committee room, or any other kind of a

room, and place all of the facts that I have in my possession in the hands of
a committee which I believe is already inclined to shield these people on
account of the Republican administration, when they refuse to give me
any of their records or even to produce any of their records at the hearingsl
in order that I might have the opportunity to reply to them.
I have here the records which have been presented and published in the

Congressional Record. I propose to file these records and take the receipt
of the clerk of the Senate for them. I have other records which I do not
propose to put in the Record until this committee, or a subcommittee,
wants to hear the entire transaction. Then we will present the balance.
But I do not propose to present it to Eugene Meyer, of whose conduct I
can not in parliamentary language express my opinion. I would have to
present it in pure, old South Carolina English, and it would not do to print
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in the Record my opinion of Eugene Meyer and those who are backing

him up in this rascality. But the original letters which I have and the
original proofs which I have that have been printed in the Record I propose

to file with the clerk of the Senate to-day, and the chairman of the com-

mittee or anybody else can get them whenever they want them.

Answering Senator Blease, a statement as follows was

made on April 2 by Senator Norbeck :

Intermediate Credit Bank, Columbia, S. C.

I desire to make a brief reply to the remarks of the Senator from South
Carolina [Mr. Bleasel. Some time ago the Senator introduced a resolution
calling for an investigation of the Federal land bank located in his State,
or, more particularly, the intermediate credit department of this bank.
About the same time there was introduced in the House by Congressman
Hare, of South Carolina, a bill, the effect of which would be to have the
Government reimburse the customers of a certain defunct State bank in
the amount of $600.000 or $700,000, which said customers lost on account
of the failure of this bank, located at Beaufort, S. C. It seems that a large
number of loans had been made by the intermediate credit bank to farmers
and planters in the vicinity of Beaufort and that repayment of some of these
loans had been made through this bank, which is now closed, and that said
bank had not remitted to the intermediate credit bank at Columbia. S. C.
Charges of gross irregularities have been made as to the management of

this failed bank. Criminal prosecutions have been conducted by the De-
partment of Justice, and I think some of the parties connected with the
failure have been convicted.
Some of those who suffered losses claim that the intermediate credit

bank was more or less responsible for the conditions existing in said State
bank. But the statements made before the Committee on Banking and
Currency were so indefinite, and even conflicting, that the committee was
unable to pass judgment on the matter.
This meeting of the committee had been called especially for the purpose

of considering this resolution. The author of same was given the oppor-
tunity to make the opening statement, which he did. He laid upon the
desk a large number of papers and said, "Here is my proof." Before we
got very far along with the hearing the Senator from South Carolina did
Just what he has told you he did—he picked up his papers and left the.room,
leaving the committee without any of the evidence.

Congressman Hare, the author of the House bill above referred to. for
the relief of the customers of said bank, was next heard by the committee.
He impressed me as a sincere man trying to be helpful, but he was not in
complete possession of all the necessary facts.
The only action so far taken by the committee on the Blease resolution

is a request to the Federal Farm Loan Board to make a report on this
whole matter, in order that the undisputed facts may be known to the
committee.
I want to say to the Senator from South Carolina that I am delighted now

to know that the evidence he has will be made available to the committee.
I can assure him that it will be read carefully and that action by the com-
mittee will not be delayed.

J. F. Sartori of Security Trust & Savings Bank, Los
Angeles Opposes Reduced Interest on Savings
Deposits.

Opposition to reduction of interest paid depositors, as
proposed by some bankers to meet the situation caused by
diminishing margins of bank earnings, is expressed by J. F.
Sartori, President Security Trust & Savings Bank, Los
Angeles, in an article in the current issue of the American
Bankers Association Journal. Mr. Sartori says:
One of the easiest ways to meet the problem would be to reduce interest

paid depositors, but it might prove the most imopportune, for reduction
would challenge depositors to transfer their savings to some financial
institution not affected by the reduction. They would find a cordial wel-
come at many thousands of financial institutions catering to the saver's
business although not themselves banks. Millions have already with-
drawn savings from the banks and deposited or invested them elsewhere.
Added millions have under consideration making a change to secure higher
income.
A lessening of the interest rate would expose our savings business to a

general onslaught from competing financial institutions eager to capitalize
just such an opportunity. Thousands of professional investors and finan-
cial organizations of different kinds would ask for no bettor opportunity.
Instead of making our savings business less attractive it is desirable that it
be made more attractive, for it is being undermined by competition so keen
that many savers are bewildered by the number of invitations to invest their
savings at from 5% to 10%. The mails are clogged with offers, and
printers' ink is being worked overtime. With the advent of the radio,
even the air is alive with investment offers addressed to the savers of this
country. House-to-house canvassers are many and persistent. Just
imagine how the business of our competitors would pick up if banks lowered
the savings interest rate.
Where a high rate of interest is paid on savings deposits, the banks have

been able to meet competition and show substantial growth. Granting
that the trend of interest on commrecial loans is downward, the average
savings depositor is not interested in commercial loans nor benefited by the
low rate they bear. Any argument that reduction in interest on savings
deposits 121 justified by the fact that commercial customers are paying a
low rate on their commercial loans would serve to convince savings de-
positors that they are being treated unjustly. On the other hand, If rates
on savings loans were so low banks could not pay present rates on deposits,
argument in justification of a reduction would no doubt merit the coopera-
tion of savings depositors.

If interest is to be lowered, a good place to begin would be commercial
depositors, for if any account has been misused since the war, it is the
commercial account on which liberal interest is paid. Commercial deposi-
tors are receiving interest on temporary and fluctuating balances which
prior to the war were left in banks without interest. In this case a re-
duction can be partially justified by the low rate on commercial loans.

Kansas Supreme Court in Decision Directing Sale of
Bonds in Guaranty Fund Ends Proceedings to
Liquidate Fund.—Payment of Depositors in Failed
Banks.

The three year law suit to liquidate the Kansas Bank
Guaranty Fund and pay depositors of failed banks, was ended

by the State Supreme Court in a decision handed down on

Apfil 7, directing the State Bank Commissioner to sellithe
bonds remaining in the guaranty fund and pay depositors
of failed banks. The foregoing is from the Kansas "CaToit-re
of April 8, which states:
For several years it has been well known that the State Bank Guaranty

fund did not have enough funds to pay depositors of all failed banks.
The obligations totaled around $6,000.000, and assets of the guaranty
fund, together with assessments it was possible to make, totaled Only
around $2,000,000.
Most of the 600 banks formerly participating in the guaranty fund

by payment of assessments to guarantee their depositors have been dropping
out until at the time the suit to liquidate the fund was brought only about
93 banks were still paying assessments. Only about 40 are paying now.
Roy L. Bone, State Bank Commissioner, has had in his hands $897.-

964 worth of bonds belonging to the guaranty fund. The big lawsuit came
over the question of which failed banks would get the fund. Determining
the order of liquidation meant a great deal to depositors of failed banks.

About Enough to Pay Ten.

There was enough to pay depositors of only about 10 failed banks!
Near the tenth in order of liquidation was a big bank at Leavenworth.
The sum due depositors was large and the amount that would be left in the
fund when their turn came, if they were placed within the number of
depositors entitled to payment, would be insufficient to pay off in full.
Near the Leavenworth bank and lower down in the list submitted by

the Special Commissioner as entitled to liquidation, were depositors of
several banks who, if the Leavenworth bank was found not entitled to
priority, could be paid in full. Thus the principal issue resolved itself into
determining the priority of the banks whose depositors were to be paid out
of the funds in the hands of the Bank Commissioner.

Bless DeterminedlOrder.

The Supreme Court appointed S. C. Bloss, of Winfield, as a Special
Commissioner to determine the order in which the banks were to be paid.
atThe Commissioner found there were 26 banks fully liquidated but

that there was only enough money in the fund to pay the guaranty cer-
tificates in full of nine of these failed banks, basing their priority on the

date of liquidation. The tenth and eleventh banks on the list were held to

have liquidated on the same date and they will divide what is left after the

first nine are paid in full. This report was upheld in the decision handed
down by the Supreme Court yesterday.
The nine banks whose depositors are to be paid in full are:
The Citizens State bank, Manhattan.
Lake State Bank, Lake City.
Citizens State Bank, Harper.
Olivet State Bank, Olivet,
Farlington State Bank, Farlington.
Runnymede State Bank, Runnymede.
State Bank of Eudora, Eudora.
Farmers State Bank, Washington.
Halls Summit State Bank, Halls Summit.
Depositors of the State Savings Bank, of Leavenworth and of the American

State Bank, Cherryvale, are to be paid pro-rata from what is left after the
first nine are paid. They were found to have liquidated on the same date.

Holders of guaranty fund certificates of other failed banks will receive
nothing from the guaranty fund.

Ruling of California Commissioner That Only Those Quali-
fied to Transact Trust Business May Serve As Reg-
istrars—Replies to Questionnaire.

Supplementing the advices given in our issue of March
10, pages 1442-1443, regarding the decision of J. M. Fried-
lander, California State Commissioner of Corporations,
that only trust companies, banks and similar institutions
in California should be approved as registrars in Cali-
fornia, we have received the following further advices
from Deputy Commissioner Vernon S. Gray, relative to
the questionnaires sent by his Department to the various
stock exchanges seeking information as to their require-
ments in the matter of registrars:

The Commerial & Financial Cronicle
New York City, N. Y.

Gentlemen:

Los Angeles, California
April 2, 1928

On Pages 1442-1443 of this issue for March 10th, 1928, appeared
a letter from J. M. Friedlander, Commissioner of Corporations, to
Edwin B. Cassidy and Company of Los Angeles and there was also
published an office memo to the Commissioner dated December 8, 1927
and showing that on November 16, 1927, a questionnaire had been sent
to all Stock Exchanges in the United States as shown by the list
furnished by the Commissioner of Corporations. The replies of the
Stock Exchanges to this questionnaire were summarized in this office
memo, which showed that three exchanges had not replied at the date
of the memo.
In view of the fact that a large majority of the exchanges required

trust companies or banks as Corporate Registrars, no further letters
were addressed to the three exchanges that had not replied. It was
not the intention of the department to, in any way, imply that the three
exchanges were discourteous or negligent, but on the contrary, this
office assumed that the letters had miscarried and had not been received
by the three stock exchanges. I am therefore taking this occasion to
request that you publish in an early issue this statement of the cir-
cumstances, so that it will not appear that any of the stock exchanges
have been discourteous or negligent in failing to answer our question-
naire for such was certainly not the case, and we did not make further
efforts to see that our letters reached them, because a large majority
of the exchanges declared in favor of a rule requiring trust companies
or banks as Corporate Registrars and we therefore felt that it was
unnecessary to inquire further.

Yours very truly,

J. M. FRIEDLANDER
Commissioner of Corporations

(By) VERNON S. GRAY
Deputy
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New York and Boston Federal Reserve Banks Advance
Buying Rates for Prime Bank Acceptances.

It was stated in the "Wall Street News" of yesterday
(April 13) that the New York Federal Reserve Bank has
advanced its buying rates for prime bank acceptances X; %
as /follows: 31-20 days, 334%; 91-120 days, 33A%; 121-180
days, 4%. It VMS noted that the open market rates are 31g%
for 30 days, 3%70 for 60-90 dayi 33'3% for 121 to 180
days, Boston advices to the same paper yesterday said:
The Boston Federal Reserve Bank has followed in line wih the New

York Federal Reserve Bank in advancing the buying rates for prime bank
acceptances.

United States Banking System not Applicable to
Canadian Needs, According to Governor Harding

• of Federal Reserve Bank of Boston.
From the Toronto "Globe" of March 29 we take the fol-

lowing Canadian Press dispatch from Ottawa:
"A Federal banking reserve system organized on the same basis and

along the same lines as the United States system would be almost impossible
in Canada." This was the opinion expressed this morning by Governor
W. G. P. Harding of the Federal Reserve Bank, Boston, before the Bank-
ing and Commerce Committee of the House considering possible improve-
ments in Canada's banking system.
The Federal Reserve Board of the United States was in no sense a bank,

Governor Harding told the committee. "It cannot loan anybody five cents,"
he declared. "It exercises a general supervision of the twelve Federal
Reserve banks in operation. It can fix the character of the security which
may be accepted, but cannot compel a bank to make a loan."
Governor Harding briefly sketched the inception and operation of the

Federal Reserve Board.
Unable to Control Rate.

The Board was unable to control the rates of interest in Western States,
where high rates were frequently charged, said Governor Harding in reply
to a question. The rates charged there, he testified, ran up to 10%.
The Board was unable to act for the reason that there were no prime bills
In that part of the country, backed by large banks, in which the Open
Market Committee of the Board dealt in its efforts in large centers to con-
trol interest rates.
"There have been more bank failures in the United States within the

last five years than in any other similar period in the history of the
country," said Governor Harding in reply to a question by R. B. Hanson
(Conservative, York-Sunbury). "You cannot legislate sense and prudence
into any man." Failures were largely in small banks, he added.

Policy on Mergers.
"What is the policy of the Federal Reserve Board in respect to mergers?"

asked Mr. Hanson. "Are the members of the Board opposed to it ?"
Governor Harding said the Board had no policy respecting mergers, so

far as he was aware. One member of the Board, though, was in favor
of mergers.
Banks forming part of the Federal Reserve system through Federal Re-

serve banks represented 75% of the banking resources of the United States,
Governor Harding told Hon. H. H. Stevens (Conservative, Vancouver
Center). The Federal Reserve Board or Federal Reserve Bank were "re.
serve banks" in the strict sense of the term, and did not compete with
other banks.

Replying to J. S. Woodsworth (Labor, Winnipeg North Center), he
said the Federal Reserve Board could not control the labor situation in
the United States.

Banking Conditions in Minneapolis Federal Reserve
District During Debruary—Increase of 46 Million
in Deposits—Deposits of Banks which Closed
Amounted to 33 Million Dollars.

The Federal Reserve Bank of Minneapolis, in its "Monthly
Review," dated March 27, furnishes the following sum-
mary of banking conditions in its District in 1927:
Banking conditions improved materially in this district during 1927.

The complete record for all banks in the Ninth (Minneapolis) Federal Re-
serve District shows an increase of 46 million dollars in total deposits, an
increase of 77 million dollars in investment holdings, a decrease of 40 mil-
lion dollars in loans, a decrease of 7 million dollars in borrowings from
other banks, and a decrease of 4 million dollars in holdings of "other
real estate," as compared with the amounts reported a year earlier. In-
vestment holdings reached a new high record of $581,000,000. Borrow-
ings from other banks were smaller at the close of 1927 than on any other
report date in our record, which extends back to 1915. A large part of
the increase in deposits and investment holdings was at banks in the larger
cities, but country banks also shared in the favorable showing. The
number of banks operating in the district was reduced by 143 during the
year.
Country bank conditions may be determined with a fair degree of accu-

racy by deducting the figures of the Twin City national banks and the
Minnesota savings banks and trust companies from the records of all
banks in the district. After making these deductions, the resulting country
bank records show an increase of 9 million dollars, or nearly 1% in de-
posits; an increase of 43 million dollars, or 13%, in investments; a de-
crease of 40 million dollars, or 5% in loans; a decrease of 5 million
dollars, or 40% in borrowings, and a decrease of 4 million dollars, or 12%
in holdings of "other real estate."
The number of country banks which suspended operation during 1927 on

account of financial difficulties was 142. The deposits of the banks
which closed during this year amounted to 33 million dollars, according
to figures published monthly in the Federal Reserve Bulletin. This is
the smallest number and deposit total of failed banks in any year since
1922. The increase in country bank deposits during 1927, in spite of the
subtraction of these deposits in failed banks which were included in the
figures for December 31, 1926, and in spite of the depressing effects of
the 1926 crop failure, was a note-worthy event.
Two other developments in banking stand out in the year-end records.

In the first place, the decrease in the number of banks and the increase
in deposits has Increased the average deposits per bank from $448,000 to

$476,000. In the second place, the reduction in loans has reduced the ratio
of loans to deposits from 62.3% to 58.6%. The significance of this
change is that as customers reduce their borrowings from banks without
reducing their deposits a like amount, the banks are provided with funds
which can be invested in bonds or held in balances with other banks. The
improvErnent which has taken place in this respect during the last few
years becomes very evident when it is recalled that bank loans represented
over 90% of deposits in the first part of 1921.

Changes in the individual states were not uniform during 1927. De-
posits of country banks in North Dakota and Minnesota decreased, and
loans in Montana increased. Deposits in Montana reached the highest
level since June 1920, and deposits in the counties of Michigan and Wis-
consin which are contained in this district made new high records for
all time.

Changes in city bank conditions during 1927, as evidenced by changesat Twin City national banks and Minnesota savings banks and trust com-panies, included an increase of 37 million dollars in deposits, of which7 million dollars was in balances due to correspondent banks, an increaseof 35 million dollars in investments and an increase of 8 million dollarsin cash and balances "due from banks." Loans remained unchanged.

McNary Farm Bill Passed byiSenate—Contains Equal-
ization Fee Opposed by President Coolidge—
Status of House Bill.

Following the acceptance by the Senate on April 11 of
the proposal to increase the proposed revolving fund from
$250,000,000 to $400,000,000, the Senate on April 12
passed the McNary Farm Bill by a vote of 53 to 23. The
revolving fud provided for in the bill is designed to assist
farm organizations in marketing surplus crops. The pro-
posal to increase the fund which came from Senator McKellar
(Democrat of Tennessee), brought the first roll call vote
on the bill. It was carried by a vote of 42 to 30, with 25
Democrats, 16 Republicans and one Farmer-Labor Senator
favoring the increase. Those voting against it included
22 Republicans and 8 Democrats. Some opponents of
the bill, including Senators Borah of Idaho and Brookhart
of Iowa, Republicans, voted for the increase. Senator
Borah voted against the bill when the vote on the question
of its adoption was taken on April 12, while Senator Brook-
hart voted in favor of the measure. The 53 votes in favor
of the bill were those of 24 Republicans, 28 Democrats and
one Farmer-Labor member. Against the bill were 14
Republicans and 9 Democrats. It is noted in the Washington
dispatch April 12 to the New York "Times" that the bill
carries an "optional" equalization fee, but, it is added, even
with this provision the bill is said to be distasteful to President
Coolidge, and recent statements at the White House indicate
that he will veto it just as he did the previous McNary-
Haugen measure. The following is from the same account:
The bill as passed by the Senate includes a $400.000,000 loan fund,

and provides for the assessment of the equalization fee upon the entireproduction of a commodity to meet losses in handling crop surpluses.
But as one means of meeting Mr. Coolidge's opposition to an equaliza-

tion fee, it is provided that this shall be invoked only when the operation
of the loan provision is not effective to control surpluses.
On the basis of the Senate vote the friends of the bill expressed hopethat it might be passed over a Presidential veto. The affirmative in-cluded more than two-thirds of those voting. But there were unpairedabsentees and there was no certainty that a two-thirds vote to overridea veto could be mustered if the matter is brought to an issue.
The bill was sent to the House, where the Committee on Agriculturehas already approved the Haugen bill, similar in essential respects to thatapproved by the Senate.
The House Rules Committee to-day approved a program which con-templates taking up the farm bill as soon as flood control legislation hasbeen disposed of, probably next week. . . .
A number of amendments were adopted before the bill was finally passedThese were acceptable to Senator McNary, Republican. of Oregon, Chair-man of the Committee on Agriculture, in charge of the bill.
The first test vote came on an amendment by Senator Sackett, Republicanof Kentucky, to strike out the section containing the equalization fee. Thisamendment was rejected on a roll call by a vote, 46 to 31.
Other amendments rejected included one by Senator Brookbart, Repub-lican, of Iowa, to provide that losses from the operation of the bill shouldbe paid by the Government up to $600,000,000, after which the equali-zation fee should be assessed, and a substitute bill proposed by him creat-ing an export corporation. An amendment by Senator BlaMe, Republican.of Wisconsin, eliminating a section under which marketing of surplusescould be handled through the meat packers or millers was rejected.The senate approved an amendment by Senator Kendrick, Democratof Wyoming, which eliminated meat and meat products from the operationof the bill. Yesterday (April 11) the Senate eliminated fruits and vege-tables on motion of Senator Copeland, Democrat, of New York, Otherwisethe bill applies to all farm commodities.
Amendments by Senator McKellar of Tennessee and Caraway of Arkansasfor the cotton group were aceepted. One of these provided for tho nomina-tion of members of commodity advisory councils by farm organizations

and their selection by the proposed farm board. . . .
Terms of the McNary 13111.

The bill as passed creates a Federal Farm Board consisting of the Secre-
tary of Agriculture, who shall be a member ex-officio, and twelve members.one from each of the twelve Federal Land Bank districts, to be appointed
by the President with the advice and consent of the Senate. The board is
directed to create an advisory council for each commodity.
From the 16100,000,000 revolving fund the board is authorized to make

loans to co-operative associations for the purpose of assisting in controlling
surpluses of agricultural commodities. Loans shall bear interest at 4%.

It is provided that the Farm Board, when it finds the existence of a sur-
plus. may arrange for the marketing of any such surplus for the ensuing
or subsequent years by means of agreements with co-operatives. Such
marketing shall continue during a marketing period which shall terminate
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at such time as, in the judgment of the board, the arrangement is not longer

necessary or advisable.
The marketing agreements may provide for the withholding of the sur-

plus of a commodity or for its disposal. Losses are to be met from the

equalization fund, which would be established by collecting a fee appor-

tioned ratably over the entire production of a commodity.

The House bill, for which Representative Haugen is

sponsor, was approved by the House Agricultural Committee

on March 26; by a vote of 15 to 6 the measure was ordered

reported to the House after the Committee had rejected

the Ketcham-Jones debenture bill as a substitute. The

debenture plan was turned down on a 13-to-8 ballot. The

Associated Press advices from Washington March 26 said:
Chairman Haugen and Representative Purnell, of Indiana, the ranking

Republican member, both said that the bill had been revised to meet all
objections set forth by Mr. Coolidge in his veto message on the old bill, ex-
cept those to the equalization fee. .

Regarding the fee, they declared a specific provision has been put in the
bill to direct the Federal Farm Board, to be created under the measure, to
endeavor to stabilize the agriculture industry by means of loans to co-
operatives before resorting to the equalization fee. . .
The bill would authorize an•appropriation of 8400,000,000 for use by

the proposed boara in/carrying out fprovisioneof thelbill. Of this amount
$25,000,000 couldlbe usedtto purchase facilities and other equipment for
co-operatives and/marketindassociations. 0.1400

Mr. Haugen, author of the measure, said that it was practically the
same as the companion measure sponsored in the Senate by Chairman
McNary, of the Senate Agricultural Committee, which has been reported
to that body. The chief difference, Haugen explained, was that McNary's
billrproposed an appropriation of only 8250,000,000 for use by the board.

Hearings Before Senate Finance Committee on Tax
Revision Bill—Representative Treadway in House

Upholds Administration's Tax Cut • Recommendations.

The Senate Finance Committee, which had planned to
begin hearings on the revision bill on April 9, delayed the
opening of the hearings until the following day (April 10)
at the instance of some of those scheduled to be heard.
One of the first to appear before the Committee was Hugh
Satterlee of New York, Chairman of the Committee on
Federal Taxation of the American Bar Association, who
presented a list of recommendations of the Association.
He urged that the bill be made applicable beginning with
the taxable year of 1929 instead of 1928 as at present
provided. According to the "Times" dispatch from Wash-
ington, he stated that his Committee thought it best that
"aside from any specific reduction of tax rates, no gen-
eral tax legislation should be enacted this spring." The
Committee's further recommendations are indicated as
follows in the dispatch:
The Committee suggested instead that the Joint Committee on Inter-

nal Revenue Taxation have five tax law experts draw up a bill which
would "be made available for general study and crtitcism for at least
a year before its introduction into Congress."

Recognizing that Congress intended to pass a tax bill, however, the
Bar Committee suggested several administrative changes. These in-
cluded opposition to the retroactive provisions dealing with gain and
loss in the disposal of instalments, and to the provision permitting the
Internal Revenue Commissioner to apportion or allocate gross income
or reductions between two businesses controlled by the same interests.
The provisions dealing with penalties on accumulated surplus were

declared by Mr. Satterlee to be "indefensible from a legal standpoint."
He objected to Provisions 207 and 506 "to the extent that they assume

to remove the bar of the statute of limitation against the Government
where, after the running of the statute, a waiver is filled by a tax-
peyer."

Representatives of the automobile industry were also
heard by the Committee on April 10; the Washington cor-
respondent of the "Journal of Commerce" summarizing
the proceedings of the day (aside from Mr. Satterlee's
presentments said) :
At the opening session of its hearings on the 1928 revenue bill the

committee also heard Joseph F. Mann, general counsel of the Building
Managers and Owners' Association of New York, who protested against
the House provisions penalizing corporations accumulating surpluses to
evade sur-taxes; William A. Brady and Frank Gilmore in behalf of
the Actors' Equity Association, making a plea for relief from the ad-
mission taxes; James Walter of Pitttsburgh, appearing for the Ameri-
can Institute of Accountants; J. Borton Weeks, president of the
American Motorists' Association; Kird D. Holland, Charles H. Butler
and John F. McCarron, Washington tax counsellors.
Mr. Weeks took sharp issue with Secretary Mellon in urging repeal

of the 3% excise tax on passenger automobiles. He challenged the
Secretary's statement to the effect that the motorists were not interested
in the repealing of the existing excise tax.
The automobile tax was eliminated by the House, but was restored

by the Senate Finance Committee following Secretary Mellon's state-
ment, based on March tax returns, that the surplus in the Treasury
would not warrant the elimination of the tax, which will net the Gov-
ernment $67,000,000 this year.

Figures submitted to the Committee by the organization showed that
since the passage of the excise tax law on Oct. 4, 1917, that the Gov-
ernment has collectel $1,100,000,000 from the motorists who have pur-
chased new cars.

Further arguments seeking the repeal of the automo-

bile tax were submitted to the Committee on April 11

when spokesmen for the industry promised to pass on to

purchasers in the form of lower prices any cut which

might be made in the tax. From the Associated Press

accounts on the 11th we take the following:
Proceeding with the second day of public hearings the committee also

heard appeals for an increase in the exemption on the admissions tax

from the circus people and a plea from Dr. William C. Woodward,

representing the American Medical Association, to permit members of

the medical profession to deduct expenses of trips to National conven-

tions from their taxable income.
Arguments for repeal of the automobile tax were presented by the

American Automobile Association, the National Automobile Chamber of

Commerce, the National Grange and the National Automobile Dealer's

Association.
Roy D. Chapin, President of the Automobile Chamber of Commerce,

told the committee that all of the manufacturers were pledged to pass

any reduction in tax to the consumers.
Thomas P. Henry, President of the American Automobile Association,

took exception to the "threat" which he said the Administration had

made not to give Federal aid for highways if the automobile levy was

repealed.
All in the industry who spoke to the committee insisted a reduction

in the automobile tax was preferred to a cut in any other levy, and if

they had to take a choice between the automobile and corporation taxes,

they preferred the slash in the former.

Mr. Chapin said President Coolidge had asked the automobile people

last fall if they preferred a cut in the automobile or corporation tax,

and they replied then that the automobile tax was their choice.

Frederick Brenckman, speaking for the National Grange, reminded

the committee that his organization was on record as favoring retire-

ment of the national debt rather than tax reduction, but if there was a
revenue bill to be passed, the farmers wanted the automobile levy re-

pealed.
Regarding the arguments of President Henry of the

American Automobile Association we quote the following

from the "Herald-Tribune" account:

Pay $552,629,000 Taxes.

"It was found that in 1927," said Mr. Henry, "state motor vehicle

taxes increased three times faster than motor vehicle registration."

He said that in 1927 motorists paid in the form of registration fees

and gasoline taxes $552,629,000. In the same period, motorists paid

$60,555,000 in the Federal excise tax; $15,000,000 in municipal taxes

and $125,000,000 in personal property taxes, making a grand total of

$753,184,00.0.
He held the Federal government ought to get out of a taxing field

"which is already overexploited."
Mr. Henry sharply assailed the "specious reasoning of the Treasury

Department" in terming the automobile a luxury.

On April 12 protests against discriminations in the ad-

ministrative provisions of the pending bill involving own-

ers and operators of all real property were voiced before

the Committee by Morris L. Ernst and William B. Sym-

mes, on behalf of the Real Estate Board of New York.

The "Journal of Commerce" in stating this added:

They urged the Committee to remove the requirement that property

must be held for two years before profit from its disposal may be taxed

under the capital gains tax provision.
Other witnesses today included Nathan William MacChesney, general

counsel, National Association of Real Estate Boards; Morris D. Ferris,

counsel for Vincent Astor and other prominent owners of foreign-built

yachts; Charles Lederer, Chicago, for the National Retail Furniture

Association; Harold R. Young, counsel for the National Retail Dry

Goods Association; W. L. Elliott, representing the International

Harvester Co.; John E. Walker, appearing for Nash Motor Co. et al.;

Alfred L. Smith, National Association of Music Merchants, and

Benjamin C. Marsh, of Washington, D. C.
The New York real estate spokesmen pointed out that Section 104 of

the proposed revenue act provides for a 25% additional penalty above

all other taxes on the undistributed profits of a real estate company

unless the firm has more than ten stockholders and distributes at le
ast

70% of its profits each year. MacChesney supported the contention of

the New York board and also asked that real estate holding compan
ies

be exempted from the new provision of the bill to penalize corporati
ons

formed for evasion of sur-tax payments.
Lederer submitted a brief on the double taxation of c

ollections on

instalment sales previously taxed on, the accrual basis, with 
particular

reference to Section 44 (C) of the pending bill. He contended this

would impose a serious hardship on numerous taxpayers. 
His views

were supported by Young of the Dry Goods Associatio
n.

Elliott of the Harvester company addressed the 
committee in regard

to the employers' trust provision. Walker asked for deletion of the

foreign corporation tax on behalf of the United 
States Graphite Co.

and Green Cannans Co., the latter operating a 
plant in Mexico.

In the House on April 12 a controversy 
over the bill

ensued between Representative Treadway of Massachu-

setts ranking Republican member of the House 
Ways and

Means Committee and Representative Garne
r of Texas,

ranking Democratic member of the Committee; Repres
en-

tativ Treadway spoke in support of a revi
sed measure

which would bring reduction within the $201,000,000 esti-

mated by President Coolidge and Secretary Mellon as the

maximum margin of safety. The "Times" advices stated:

Mr. Treadway went further and said that despite his record in favor

of the $289,000,000 reduction carried in the bill passed by the House,

he would vote to sustain a Presidential veto if one developed as a

result of insistence by Congress upon a bill carrying that figure.

The statements of Mr. Treadway provoked a sharp debate, in which

Representative Garner of Texas, ranking minority member of the

Ways and Means Committee, declared that the views of Mr. Treadway

should exclude him from membership of the House Conference Com-
mittee when the bill is taken up for reconciliation by the House and
Senate.
"By ordinary rules," Mr Garner said, "the gentleman, because of

his rank on the Ways and Means Committee, would be one of the House
conferees, but he should not be allowed to serve, since he has just re-
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pudiated the bill passed by the House and says he will vote to sustain a
Presidential veto if the bill as passed by the House is vetoed."
"I voted for it," replied Mr. Treadway, "because I thought if was

the best bill we could get at that time, although I hesitated then to
vote for it. The gentleman from Texas will note, if he looks in the
record, that one gentleman who probably will be a conferee voted
against it."

It was hinted in some quarters that Mr. Treadway's speach was the
first step in an effort to kill the bill as passed by the House by a com-
bination of Democrats and Republicans, constituting what is known in
the House as the automobile bloc.
In advancing his new program to bring the reduction within the

safety limit Mr. Treadway suggested the corporation tax be fixed at
12% instead of 115/a, as in the House bill, and asserted that the repeal
of the automobile tax should be changed to a reduction from 3% to

He sumarized the following reductions which he said he hoped "to
see incorporated in the final draft of the bill."

Reduction of corporation tax to 12%—$123,000,000.
Exemption for small corporations to $3,000—$12,000,000.
Increased exemption on admissions and other miscellaneous reduc-

tions—$9,000,000.
Reduction of sur-tax on incomes from $14,000 to $50,000—$25,000,000.
Reduction of automobile tax to 15%%—$33,000,000.
Total, $202,000,000.
"This will mean a reduction in receipts in favor of corporations to the

extent of $135,000,000," said Mr. Treadway. "I urge that common
sense and business judgment rather than political expediency. and the
call of pronagandists, govern our future action on this very important
legislation."

On April 7, Chairman Smoot of the Senate Committee
announced that the previous decision for a 12% corpora-
tion tax (noted in these columns April 7, page 2089), was
only tentative. He indicated that an attempt may be made
later to make this rate 121/2%. The Associated Press ad-
vices from Washington, April 7, observed:
The corporation tax is one of the main points of contention in the bill.

The House voted to slash this rate from 13A% to 11,4%. Mr. Mellon
said this was too much. He favored 12%, and in its first action the
committee tentatively accepted this figure, but now Senator Smoot ap-
pears to be ready to boost it up to 124% because of other prospective
reductions.

From its Washington correspondent, on April 8, the
"Journal of Commerce" reported the following:

Proposals looking to the preparation of legislation providing exclu-
sively for the reduction of rates of Federal taxation, leaving to the next
Congress the revision of the administrative features of the existing tax
law, have been rejected by the Senate Finance Committee. It became
known to-day that Senator Reed Smoot (Utah), chairman of the com-
mittee, last week offered a motion that would have relieved the com-
mittee from the consideration of the controversial features of the tax
bill passed by the House and have assured the passage of tax relief
legislation before the contemplated June adjournment of Congress.

Senator Smoot suggested that only a few minor changes would be
necessary if his proposal be adopted. He pointed out that the taxpayers
and those engaged in the legal side have become acquainted with the
various provisions of the present law and their relationship to each other.
If the revision made by the House is accepted by the Senate the numbers
of the provisions will be thrown out of line and the relationship between
the various provisions changed.

Representatives of the legal profession have urged the adoption of the
Smoot proposal and it is expected that some of the witnesses to appear
before the committee during the coming week will renew the suggestion.
The Smoot motion was voted down. It is confidently expected by those
who have been watching the situation that many of the provisions of the
existing law changed by the House of Representatives in enacting the
bill now pending before the Senate Committee will finally be left undis-turbed. It is expected that the provisions seeking to reach those whoform holding companies to evade taxation drawn by the House will berejected and those provisions of the present law dealing with the samesubject continued in operation since, it is said, the new wording is moredifficult to construction and administration than the present provisions.The Senate is expected also to reject the House proposals to withdrawfrom corporations the privilege of filing consolidated returns on behalfof themselves and their subsidiaries and a big fight will be waged toretain existing provisions dealing with the March, 1919, values in de-termining gains with respect to metal and lumber interests.

At yesterday's (April 13) hearing before the Senate
Committee, the Chamber of Commerce of the United
States renewed its demand for a cut in taxes of $400,000,-
000, or double that proposed by the Treasury. In reply to
the Chamber's program Under-Secretary Mills declared it
would force a Treasury deficit, call for a complete change
of Treasury policy and stall off debt retirement. The
Associated Press advices state:
The tax cut program of the Chamber, •supported by some Democrats

of the committee, called for a 10% corporation levy instead of the pres-
ent 13%% rate and the 12% figure proposed by Mr. Melon; repeal of all
remaining war excise taxes on particular businesses, and repeal of the
Federal inheritance tax.
Mr. Mills declared the Chamber's plan was based on the supposition

there would be a surplus of $400,000,000 next year for tax reduction.
He said the Chamber now admitted this amount would not be available,
but that it proposed, nevertheless, to make a $400,000,000 cut by carrying
over surpluses "in violation of sound business principles," and by using
war debt payments applied to debt retirement.

Increased Wages Awarded Clerks on Great Northern
Railway System.

A wage increase of 4 cents an hour, retroactive to August,
1927, was awarded on April 4 to 4,000 members of the
Brotherhood of Railway Clerks on the Great Northern sys—

tem by a board of arbitration which had been sitting in St.
Paul since January 23. The Great Northern representative
dissented, according to the St. Paul "Pioneer Press" of
April 5 from which also we take the following:
Judge John F. D. Meighen of Albert Lea, Minn., chairman of the Board,

declined to snake public the decision Monday night (April 4) but its terms
were learned authoritatively.

$170,000 Back Pay in St. Paul.
The award means back pay of about $170,000 for the 1,700 clerks

affected in St. Paul, $50,000 for 500 in Minneapolis, and a total of $400,000
over the system. It means an annual pay increase of about $500,000 for the
affected clerks on the Great Northern system.
J. A. Cochrane, Assistant to the Vice President and General Counsel of

the Great Northern, who sat on the Arbitration Board representing the
road, will file the dissenting report. He says in it that conditions in the
Northwest' do not warrant the increase and that "such action as this Board
has taken will prevent any possibility of rate reductions or make it impossible
to continue to give the Northwest the kind of service it requires."
The Brotherhood's fight for an increase for its members on the Great

Northern system began in 1925 and has continued steadily ever since.
Three times it was near settlement, but obstacles intervened, each time.
A demand for an increase of 10 cents an hour finally went to arbitration with
Mr. Cochrane, for the Great Northern, J. II. Sylvester, Grand Vice Presi-
dent of the Brotherhood, for the Clerks, and Judge Meighen as the neutral
member comprising the board.

Arguments Closed Saturday.
Opening statements were made, witnesses examined, exhaustive studies

of costs of living, comparative wage scales on other railroads and in other
industries were presented for both the Brotherhood and the Great Northern.
and final arguments were closed last Saturday.
The decision unofficially affects about 1,000 other railroad employees in

St. Paul who will receive increases but no back pay. Clerks on the Minne-
sota Transfer Railway, the Chicago Great Western Railway and the St.
Paul Union Depot Co. who applied for increases made agreements with the
railroads contingent on the outcome of the Great Northern hearing.

Since the hearing was opened in St. Paul settlements have been made in
similar disputes on the Soo Line and the Burlington road and the Omaha
road has agreed to arbitrate a wage increase demand. Shortly before the
hearing opened, clerks on the Northwestern were granted an increase of
four cents an hour, but this did not extend to the Omaha road.
The case for the Brotherhood was presented to the board by E. L. Oliver.

formerly of St. Paul, who is Statistician and Economist for the Brotherhood.
Alex L. Janes and Fletcher Rockwood of the Great Northern Legal depart-
ment presented the road's case.

Dissenting Opinion Made Public.
Mr. Cochrane's dissenting opinion, made public following the signing of

the majority report of the Board, Wednesday night, follows:
"I must dissent from this award.

"The increase in the wages authorized by this board will place the em-
ployees affected on a level higher than during the wartime peak, taking into
consideration the fact the cost of living has decreased since that time.
"The economic condition of the Northwest, the large number of men un-

employed, is such that I cannot see any justification based either upon
sentiment or reason, and certainly not upon the evidence in this case, for
any increase in the present wages rates.
"This increase raises the wages of these employees to a level 35 per cent

higher than is now paid for similar work in outside industry. There is no
justification for such a differential existing between the wages paid railroad
employees and those paid non-railroad employees for similar work.

"Higher Than Other Railroads."
"This wage increase places the wages of these employees upon a level In

excess of the wages awarded by recent boards of arbitration to the employees
of the New York Central, the Chicago & Northwestern and the Illinois
Central. The employees of these railroads live in cities where the cost of
living Is much greater than in Minneapolis and St. Paul.
"State Railroad Commissions and farm and commercial organizations

are demanding that freight rates be reduced. It must be self-evident that
wages cannot be constantly increased if freight rates are to be reduced and
that such action as this board has taken will prevent any possibility of rate
reductions or make it impossible to continue to give the Northwest the
kind of service it requires. It must be apparent to anyone that freight
rates cannot be reduced if the cost of opesating the railroad is to be con-
stantly increased.
"The wages paid by the Great Northern Railway Company were just

and reasonable.
J. A. COCIIRANE."

Rail Rates on Coal to New England and Atlantic
Seaboard Readjusted by Inter-State Commerce
Commission. •

A readjustment of rail rates on coal to New England and
Atlantic seaboard territory, involving a number of reduc-
tions, was ordered on Mar. 31 by the Inter-State Commerce
Commission, effective June 5. The Associated Press ad-
vices from Washington on Mar. 31, from which we quote,
stated:
The main goal of the decision was to keep in effect the system of joint

rail rates by which bituminous coal mines in Kentucky, West Virginia.
Virginia and Maryland have been enabled to compete with Pennsylvania
and Northern West Virginia mines in supplying the fuel demands of North-
ern territory.
At the same time, the commission held that rates to New England and

the Atlantic Seaboard from the Pennsylvania and Northern West Virginia
mine districts were relatively high. From these mining points to all New
England destinations except Boston and Portland, Me., the commission
ordered a reduction of 15 cents per ton on coal whenever existing rates
were higher than $3.72 per ton.
To tidewater from all Southern and Northern mining territory, the com-

mission held that existing coal rates were reasonable with one exception.
the rate to Baltimore from the Cumberland-Piedmont and Myersdale
mining district, where the commission held that a rate of $2.46 per ton
should be made to replace an existing rate of 32,59 per ton.
From Southern mining territory to New England and Atlantic Seaboard

territory, the commission further held, joint rates should be maintained
on both high volatile and low volatile types of bitmlnous coal. The rates
on high volatile types from the South were prescribed in relation to
the existing rates on low volatile from the same territory.
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To allIdestinations In New England on the New Haven Railroad, the

rate on high volatile was made the same as the rate on low volatile in ship-

ments from the New River, Pocahontas and Clinch Valley areas.

To destinations on the Boston & Maine from the New Rover-Pocahontas

territory a rate 15 cents less than the charge for low volatile was prescribed

on high volatile.
To fix the rates on New England and Atlantic Seaboard territory from

high volatile coal originating in the Kanawha, Coal River and Logan dis-

tricts, the commission laid down a differential of 30 cents above the New

River rate. From districts in Eastern Kentucky a rate of 45 cents above
New River charges was ordered. wytfolocaligheftesaagii

Inter-State Commerce Commission Orders Oil Rates
Reduced—Midcontinent Refiners Win Important
Decision.

Washington advices Mar. 23 published in the New York
"Times" stated:
The Sinclair Refining Co. and other prominent companies of the mid-

continent field won an important rate decision at the Inter-State Com-
merce Commission to-day when the Commission ordered drastic reductions
on gasoline rates and other refined petroleum products shipped from re-
fineries in the midcontinent oil field to points in South and North Dakota
and northwestern Minnesota and from Whiting, Indiana. Casper and
Osage. Wyoming and Miles City, Lewiston and Great Falls, Mont., to
points in South Dakota.
The commission found that present rates are unreasonable and in many

instances prejudicial. The reductions range from a drop of 2c. or 3c. per
hundred pounds to as much as 25c. on shipments of refined petroleum prod-
ucts.
The reductions are chiefly in the interest of small towns along the lines

of various carriers throughout the northwest, but do not disturb the present
rate level at such cities as Sioux City, Iowa, and St. Paul. Minn.

Robinson Resolution Passed by Senate Calling Upon
Inter-State Commerce Commission for Copies of
Rate Regulating Decisions of Last Five Years—Al-
leged Discrimination.

The U. S. Senate on Feb. 9 by a vote of 68 to 1 passed a
resolution, introduced on Feb. 8 by Senator Robinson of
Arkansas, calling upon the Inter-State Commerce Commis-
sion to supply the Senate by April 1, 1928, with all de-
cisions rendered by the Commission in the past five years
which (we quote from Senator Robinson's resolution)
"have relationship to the employment of rate-regulation
power so as to control the relative property of communi-
ties and producers"; the resolution also asks the Commis-
sion to furnish to Congress references to such statutes
"under which the Commission claims and believes it was
granted the power to equalize prosperity among the pro-
ducers of commodities." From the New York "Herald-
Tribune" we take the following contained in a Washington
dispatch to it Feb. 9:

It is charged that the Commission is going outside the law to make
decisions, not on the justice or reasonableness of rates in themselves,
but to endeavor to place an embargo on the products of certain states
or localities and favor the products of other states or localities.

Intent of Congress Declared Ignored.
This is alleged to be far outside the intent of Congress in passing

interstate commerce legislation.
Senator Barkley, of Kentucky, who was one of the House conferees

several years ago on the Esch-Cummins measure, made an extended
speech, in which he challenged the action of the Commission. He
especially cited the lake cargo coal case and contended that the
Southern coal fields had been discriminated against in a manner the
law did not contemplate. He said this was by no means the only case,
declaring that the Commission was taking advantage of an incidental
grant of authority in Section 15 A of the Transportation Act and
doing something Congress never intended it should do.
Senator Barkley cited numerous cases in which the Commission had

refused to lower rates when the railroads wanted to lower them. He
served notice that if the Commission persisted in its course he would
offer an amendment to prevent it.

Fears Loss of Confidence.
Meantime, he thought the Robinson resolution should pass in order

that Congress might have the needed information. He declared that if
the Commission persisted in trying to equalize conditions among com-
munities it would destroy the confidence of railroads, shippers and
the public in it and would wreck itself.

Senator Bruce took the view the resolution was an unwarranted
reflection on the Commission, but Senator Robinson flatly disputed this.
In the end the resolution was adopted on a roll call, with Senator
Bruce casting the only negative vote. Appreciating the humor of the
situation, Senator Bruce arose and said as the result was announced:
"Mr. President, I am not yet ready to make it unanimous."

Death of William A. Day. Chairman of the Board of
the Equitable Life Assurance Society.

Judge William A. Day, Chairman of the Board of Direc-
tors of The Equitable Life Assurance Society of the United
States, died on April 8, at St. Augustine, Florida, in his
78th year. Death was due to bronchial pneumonia. Judge
Day retired from the Presidency of the Equitable in Oc-
tober, 1927. Funeral services were held at St. Thomas'
Church, New York City, on April 11. Judge William A.
Day was elected President of The Equitable Life Assur-
ance Society of the United States on April 20, 1911. He
became associated with the Equitable as Comptroller in

June, 1905. On March 31, 1906, he was elected Vice-
'President, and on October 31, 1907, became a member of

the Board of Directors. When President Morton died on

January 19, 1911, Judge Day immediately became the chief
executive, although he was not elected President until the
following April. Judge Day was a native of Delaware.
After gaining broad experience as a lawyer in the Middle
West, he was in 1885 made Auditor of the United States
Treasury. In 1903 he was appointed Assistant to the
Attorney General of the United States. He performed
many important duties while identified with the Govern-
ment. He was sent to France to negotiate the purchase
of the Panama Canal, and during President Roosevelt's
administration he was sent to Alaska at a time when the
situation in that territory was in a very complicated
condition. He retired from the service of the Government
when invited' to become Comptroller of the Equitable.
When Judge Day became President of the Equitable the
Society had assets of a little over $500,000,00, and out-
standing insurance of $1,375,000,000. At the close of 1927,
when he was made Chairman of the Board of Directors,
the assets totaled more than $966,000,000 and the outstand-
ing insurance over $5,631,000.000. One of the achievements
of his administration was the complete mutualization of
the Equitable. In 1925 in a report to the Board of Di-
rectors of the progress of the Society, he said:
"The outstanding fact of the year has been the complete mutualization

of the Equitable. . . .
"At the time of the Society's organization in 1859, the laws of the

State of New York required life insurance companies to have capital
stock; and in compliance with this provision, a capital of $100,000 was
paid in. . .
"The difficulties which confronted us in the completion of mutualiza-

tion were not only the complexity of the legal problems involved, but
also our desire not to reduce our free surplus. . . . Your Mutualiza-
tion Committee presented a plan for mutualization which was adopted
by the Board, and subsequently adopted by the legally required vote of
the policyholders. . . .
"To-day the Society belongs entirely to the policyholders and there is

no possibility of lawful control of it by outside influences. At times
during my presidency it seemed as if this great end could not be accom-
plished, and the struggles and difficulties encountered were very great
Nearly fifteen years passed before mutualization was completed, and
among the reasons which we have for rejoicing in the accomplishments
of 1925, there is to me none more compelling than the fact that now
finally and definitely the Society is both legally and in fact the great co-
operative enterprise which we have for so long sought to make it, and
which alone can best serve its purposes."

Other outstanding steps taken by the Equitable during
President Day's administration was the inauguration of
Group Life insurance whereby employees may be insured
by their employer under a single blanket policy without
individual medical examination; the introduction of a
Home Purchase Plan for lending money to home owners
with life insurance coverage included; a new form of
Retirement Annuity with disability provision included;
and a plan of Salary Savings insurance for employes
through payroll deductions. When the Equitable out-
grew its offices at 120 Broadway a new Home Office
Building was projected in the mid-town section, and the
new building which the Society now occupies in the Penn-
sylvania zone, opposite the Terminal, on Seventh Ave-
nue, 31st-32nd Streets, was erected in 1924 while Judge
Day was President.

Giannini Makes $53,000,000 for Bancitaly Through,
Purchase of New York Bank Stocks.

Hubert J. Soher, Financial Editor of the San Francisco
"Chronicle," in the March 30 issue of that paper said:
When Bank of America hit $1,000 a share yesterday, or double the

price at which it was referred to as an attractive investment in these
columns two or three weeks ago, the Bancitaly Corporation had made
a profit of approximately $53,000,000 on its New York investments in
bank stocks.

President A. P. Giannini purchased his 20,000 shares of Bowery and
East River National Bank stock at $250 a share and at its present value
of $1,775 a share, he has made a profit of more than $1,500 a share, or
over $30,000,000 on the stock.
Bank of America stock was purchased three weeks ago at $510 a share

and at $1,000 yesterday was practically double the purchase price. He
actually has a profit of $16,170,000 on this stock. Commercial Exchange
Bank stock has a market worth of about $1,080 a share, or a profit of
nearly $900 a share on 8,000 shares held or $7,200,000.
The combined profit of nearly $53,500,000 is the result of the entry

Into New York of California's financial wizard, who has electrified the
East, principally because of his following, which has bought up thou-
sands of shares of the "rich men's" stocks and brought them West, where
the profits are being either taken or the stock held for further move.

Through the deal, Giannini will receive 144,000 shares of new stock
from Bowery Bank holdings, 132,000 shares from Bank of American hold-
ings and 38,400 shares from Commercial Exchange holdings, while his
rights to subscribe will give him an additional 188,640 shares of stock,
or a total of 503,040. While this is not exactly correct, it is approximately
close.
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Bank of America stock yesterday opened at $901, after closing on
Wednesday at 870 from a high of 880. It rapidly touched 1,000 a share
and closed at 990 for a gain of 120 points during the day. Bowery di
East River National Bank, with sales at 1,775, was also up many points
from the previous day. Sales of Bank of America shares totaled 770
shares on the New York Stock Eirchange, where activity was quite no-
table.

Legal Details Keep Real Worth of Rights Unsolved.
Rights have sold, according to unofficial reports, at prices varying

from $41 to $70 in New York although the prevailing price has been
wproximately $60 per right.
The value of rights cannot be accurately determined until attorneys work-

ing out capital plans solve the problem as to who will be obliged to pay
the $15 per share and in what proportions for the formation of the new
securities company.

It was originally planned to make holders of new stock obtained through
split and subscription pay this money which will be used to organize a
securities company but it is likewise possible that only the right stock
will be required to pay the amount.
The general and most accepted figure, from semi-official sources, is

$150 Per share which would include the full payment of $110 a share
for the new stock plus the security company indorseMent.
On the basis of $150 as a definite payment, the shareholders would

have stock with an equivalent market value of $250 a share based on
present market value of $1,000 per share. Inasmuch as three shares
can be bought for five shares held, the holder would receive the $100
differential on three shares or $300 which would be divided by the five
shares needed to acquire the new stock or a right value of $60.
The $150 figure is obtained by the following deduction: A holder of

five shares is entitled to twenty new shares in the split up and privileged
to buy twelve new shares or a total of thirty-two shares. If each share
Is taxed $15, this would mean a contribution of $480 to the security com-
pany and the twelve shares which he buys will cost an additional $1,320
at $110 a share or a combined investment of $1,800 must be made. On
this basis the twelve new shares will actually cost the holder $150 a
share.

A. P. Giannini to Buy only California and New York
Banks.

The "Wall Street News" reported -the following from
San Francisco April 5:
A. P. Giannini definitely denied the intention of the Bancitaly Corp.

' to acquire a bank in New Orleans, Seattle or Chicago.
"Our institution has not bought a bank in these cities, and, as a matter

of fact, is not interested now, or for the immediate future, in buying banks
outside of California or New York," Giannini said.

Recent rumors have attempted to ascribe the acquisition of certain well.
known financial' institutions at various points throughout the country to
the Bancitaly Corp.

Bankitaly Agricultural Credits Corp.

Initial organization permit of the new Bankitaly Agricul-
tural Credits Corporation has been Issued by the Corpo-
ration Committee, according to advices from San Francisco
published in the "Wall Street Journal" of April 3. It fur-
ther says:
The corporation, in addition to issuing five directors' shares, is author-

ized to sell 4,995 of its 10,000 share capitalization to the public at $100
a share, par value. A. W. Hendrick is President.

Earlier advices (a month ago) to the same paper from
San Francisco stated:
Announcement from Sacramento of formation of Bankitaly Agriculture

Credit Co., capital $1,000,000, is in furtherance of A. P. Giannini's plans
to assist California agricultural financing.
New company, which is auxiliary of National Bankitaly Co., will engage

purely in financing crops, either growing or warehoused. . As paper is
originated it will be discounted with Federal Intermediate Credit Bank,
and thereby form a new and flexible channel for direct assistance in
handling California crops.
A. W. Hendrick, President of California Joint Stock Land Bank, which

also is affiliated with Bank of Italy, will head new organization. It will
confine its loans strictly to commodities and will undertake no agricultural
realty financing.

Bankers Opposed to Splitting Up Stocks Survey Shows
—Giannini Interests Are Only Exception to Rule
—Action by Bank of America.

The likelihood of any other New York bank following
the lead of the Bank of America in splitting up its stock is
slim, inquiry among banks here indicates, says the "Journal
of Commerce," of Apr. 4, which goes on to state:
Every banker questioned on the matter indicated that it would be dis-

tinctly against the policy of his bank to take such a step.
The McFadden bill, passed in 1927, ended the previous restriction on the

Par value of bank stock to $100 per share. Banks are thus permitted to
follow the lead of public utility and industrial concerns in splitting up their
shares, issuing several new issues of no par value in place of each share
of $100 par previously outstanding. In this way It was thought that the
traditional position of the bank stock as a rich man's investment would be
Changed, and banks could popularize their investments in the same way as
other corporations have done.

One Bank Splits Stock.
No New York bank had taken advantage of this provision until the Bank

of America, shortly after control of it passed to the Glannini ineterests
of San Francisco, announced that it would issue four new shares of $25 Par
value stock to replace each share of $100 par. This step was largely in line
with previous policies of the Giannini enterprises, which have applied in the
field of banking and finance the principles of consolidation and popular
ownership that have been broadly applied in other industries for many
years. The action of the Bank of America has raised the question of
whether or not other metropolitan institutions are contemplating similar
steps.
The chief reason assigned by bankers here against the stock split-up idea

for bank shares is the adverse reaction on the business of the bank of a drop

In its stock. It is pointed out that bankers do business largely on the basis
of complete confidence of depositors in its soundness under all conditions.
This feeling of confidence, it is claimed, has been furthered by the public
confidence in the strong financial interests known to have control of in-
dividual banks. When a bank becomes known as a "Morgan bank," a
"Rockefeller bank" or a George F. Baker bank, it is pointed out, there
results a feeling of confidence which was amply justified by the support
these institutions have received in periods of financial stress in the past.
The popularization of bank shares, which would result in widespread
liquidation and sharp declines in periods of uncertainty, might throw con-
trol of these institutions into the open market and the resulting fears would
further impair financial confidence, it is felt.

Opposed to Speculation.
The extent to which the large metropolitan banks fear active speculation

In their shares, which would bring about the possibility of a severe relapse
in prices and perhaps selling out by certain large holders, is shown by their
recent opposition to active trading in their capital stock on the New York
Stock Exchange. The National City Bank, in fact, arranged to have it.
stock removed from listing.

Another reason pointed out as an explanation of the opposition of the
large metropolitan banks to reducing the par value of their shares in orderto lower the quotation is the fact that they finance their expansion very
largely out of earnings. A prime reason for the common stock split-ups
among other corporations, it is pointed out is to broaden the list of stock-
holders to which new shares may be sold. But banks finance but seldom
In this way, and so they would not enjoy the chief benefit to the company
that accrues from the popularization of its shares.

Stocks of Bank of America and Chatham & Phenix
National Bank & Trust Co. Removed from New
York Stock Exchange Trading List.

Announcement that the stocks of the Bank of America
and the Chatham & Phenix National Bank & Trust Co. had
been removed from the trading list, was made as follows
on Apr. 12 by the Stock Exchange:
The New York Stock Exchange has stricken from the list the stocks of the

Bank of America and of the Chatham & Phenix National Bank & Trust Co.
When the Bank of America became a National Bank the company repre-
sented by the stock listed on the Stock Exchange ceased to exist and that
stock therefore was stricken from the list. No application has been re-
ceived to list the new stock.
The Chatham Phenix National Bank & Ttust Co. recently offered its

stockholders the privilege of participation in a new corporation known as
the Chatham & Phenix Corporation for which the stockholders paid ten
dollars per share on their holdings. All shares participating in the plan were
stamped and their character immediately was changed from that of the
stock originally listed. No application has been received to list the stamped
stock and the amount of unstamped stock outstanding became too small to
warrant the continuation of a market on the Exchange.

Earlier in the year the stocks of the National City Bank
of New York and the receipts for shares of the Chase National
Bank and Chase Securities Corporation were removed from
the list of securities dealt in on the Exchange, the stock-
holders of these institutions having approved the step at
their annual meetings on January 10. Items with regard
to the move appeared in our issues of Dec. 10, page 3115;
Dec. 24, page 3431 and Jan. 14, page 194. The "Herald-
Tribune" of Apr. 13 states that it was learned on Apr. 12
that the directors of the Bank of America at a meeting held
three weeks ago voted to request the removal of the shares
and accordingly such a request was made of the exchange
authorities. No such request was made by the Chatham
Phenix officials, says the paper quoted, but the same effect
was produced when they decided not to ask for listing of the
stock of the new shares, created when the Chatham Phenix
Corporation was formed.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.
The New York Stock Exchange membership of Clarence

P. Wyckoff was reported posted for transfer this week to
Bernard N. Baruch Jr., the consideration being stated as
$350,000. The memberships of I. N. Simon was trans-
ferred to John E. Simon and that of Howard Wasserman to
Harold B. Blumenthal for a nominal consideration in each
case.

Two New York Curb Market memberships were reported
sold this week, that of A. B. Stoddard to Gilbert W. Burdett
of Laidlaw & Co. for $60,000, and that of Ralph E. Wood-
ward to Ezra Frost Jr. for $70,000, this last being a new
high record price.

The New York Cotton Exchange membership of Lewis P.
Grinnan was reported sold this week to C. S. Montgomery
for another for $30,000. The last preceding transaction
was for $29,000.

A dispatch to the "Wall Street Journal" states that a
membership on the San Francisco Curb Exchange was sold
to William Hoelschire for $25,000, an increase of $5,000
over the last preceding sale.

The Rubber Exchange membership of Walter A. Herman
was reported sold this week to John L. Handy for $12,000.
This is the same price as the last preceding sale.
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A. J. County, Vice-President in charge of finances of the
Pennsylvania RR., was on April 12 elected a Director of the
Chemical National Bank of New York. He is the 37th Dir-
ector to be elected to the Chemical Bank during its history of
104 years. Mr County is also a Director of the following:
Pennsylvania RR., Long Island RR., Norfolk & Western
Ry. Co., Philadelphia National Bank, and numerous other
subsidiaries of the above railroads.. The Chemical National
Bank announced on April 11, the addition of Eversley Childs,
Jr., to the Advisory Board of its Madison Ave., office, which
is located at Madison Ave. and 46th St. Mr. Childs is
President of Childs & Humphries, Real Estate.

The United States Trust Co., of New York, the first
American trust company organized to do an exclusively
fiduciary business and one of the few old line companies
which have remained in this specialized field, celebrated its
75th birthday on April 12. In 1853, when John A. Stewart,
the well-known banker who died recently at the age of 104,
conceived the idea of incorporating a company to do fiduciary
work, he enlisted such men as Peter Cooper, John Jacob
Astor, Joseph Lawrence, John J. Phelps, John J. Cisco,
William E. Dodge, Royal Phelps and William H. Macy,
to serve as trustees. Under a special act of the State Legis-
lature dated April 12 1853, the United States Trust Co. was
chartered and the procedure followed was used as a model
for years in the organization of other trust companies by
special charter and also formed the basis for the first general
law in New York for the incorporation of trust companies.
Mr. Stewart became Secretary and later served as President
and Chairman of the Board of Trustees.
The present banking quarters at 45-47 Wall St. have been

occupied for almost half a century and still enrolled on the
present list of employes is one man whose period of service
spans a greater length of time. Three others boast a record
of more than 35 years of continuous service, while many of
the men have been with the company for 20 years or more.
The company's stock consisted originally of 10,000 shares,
later doubled, on which dividends are being paid at the rate
of 15% quarterly. The current market price of the stock is
about $3,000 a share. At the Hotel Brevoort, the employes'
organization known as the United States Trust Club, as-
sembled at dinner on Thursday night last to suitably cele-
brate the anniversary.

The Central Mercantile Bank of New York denied yester-
day (April 13) of reports that it has merged with the Bank
of United States or that it contemplates merging with that
or any other bank.

P. J. Hubbard, Assistant Cashier of the Bank of America
of this city was on April 11 appointed an Asst. V.-President.

Lewis Iselin, Iselin, a member of the New York Stock Exchange
firm f A. Iselin & Co., 36 Wall St., died at his home in this
city on April 8. Mr. Iselin was 48 years of age. He was
an officer or a director in many corporations which include
the Farmers Loan & Trust Co., Trustee of the Lincoln Safe
Deposit Co., and Mutual Life Insurance Co., of New York.

Robert R. Laidlaw, a senior member in the New York
Stock Exchange firm of Laidlaw & Co., 26 Broadway, died
on April 9 at his home in Englewood, N. J. Mr. Laidlaw
was 46 years of age.

Edwin M. Friedlander, a member of the New York Stock
Exchange for the last 10 years, died on April 8 in the Man-
hattan Eye and Ear Hospital. Mr. Friedlander was 48
years of age. He made his business headquarters with the
firm of H. Hentz & Co., 60 Beaver St.

Advices to the "Wall Street News" from London yesterday
(April 13) stated that Isaac Seligman, senior partner and
founder of Seligman Brothers, London branch of the New
York banking firm of J. & W. Seligman, had died at the
age of 93. Mr. Seligman opened the London office in 1864
and had taken an active interest in the banking business
ever since.

At a regular meeting on April 10 of the directors of the
Granite National Bank, 294 Livingston St., Brooklyn,
Edward C. Cerny, a director of the Institution, was elected
Vice-President. Mr. Cerny is a director of the Flatbush
Investing Corp. Mr. Cerny has been a member of the
Granite National finance committee since its organization.
A special committee consisting of Edward C. Cerny, Sidney
F. Strongin and Nathan Strauss was appointed to investigate

and report at the next meeting the advisability of organizing
an investment corporation to be affiliated with the Bank.
For the benefit of a great number of women depositors a

special department is to be organized under the management
of Mildred R. Jonas. The President, Colonel A. W.7.
Pohl, reported $2,100,000 on deposit as of March 31 1928,
bringing the total assets up to $2,700,000. .

In celebration of the first- anniversary of its founding,
officers of the Claremont National Bank of New York, this
week held an informal reception at the bank's quarters at
Boston Road and 174th St. Many messages were received
by Philip Pearlman, President, and Ira A. Schiller, Chair-
man of the Board, congratulating them on the success of the
first year's operation.

According to Mr. Schiller, the bank, which is capitalized
at $400,000, has deposits of more than $3,000,000. Resources
of the institution are over $4,000,000 and the depositors are
in excess of 11,000. Mr. Schiller added that the Claremont
National Bank is one of the few independent banks of New
York outside the financial district which makes a speciality
of foreign business. Mr. Schiller has made several trips to
Europe during the last few years, studying English and
Continental banking methods and practices, and as a result
hopes to provide a foreign banking service for Bronx residents
comparable to any in New York.

Edward S. Rothchild, President of Chelsea Exchange
Bank on April 6 announced the final plan and details for the
organization of its recently announced affiliate, Chelsea
Exchange Corp., mention of which was made in our issue of
April 7, page 2094. The plan calls for the offering of one
share of class A stock and one-quarter share of class B stock
of the Chelsea Exchange Corp. to all stockholders of record
of Chelsea Exchange Bank as of April 10 1928. The rights
must be exercised by April 27 1928. Mr. Rothchild stated
that there will be no public offering of the shares. There are
25,000 shares of class A stock and 25,000 shares of class B
stock. The original offering price of the shares to stock-
holders is to be $10 per share for the class A stock and $2.50
per share for class B. All the funds subscribed under the
plan will be applied to the capital and surplus of the new
company. Lewis H. Rothchild, Vice-President of the bank
in charge of the bond department, will be President of the
new corporation. The retail bond salesmen of the  bank—wirl
be transferredto the new corporation and several new men
will be added.

The Bridgewater Trust Co., - of Boston recently filed articles
of amendment at the State House, Boston, calling for an
increase in its authorized capital of 500 shares of the par
value of $100 a share, according to the Boston "Herald"
of April 10. The new stock will be issued to present share-
holders in the ratio of one new share for each share now held
at the'priee of $200 a share.

At a meeting of the board of- directors of the First, National
Corp., held on April 11 at their offices, First National Bank
Bldg., Boston, Daniel G. Wing, Chairman of the Board of
the First National Bank of Boston, was elected Chairman of
the Board of the First National Corp., and B. W. Trafford,
President of the First National Bank of Boston, was elected
Vice-Chairman. Allan M. Pope was elected President. The
following new directors were elected by the stockholders:
James Coggeshall Jr., Arthur C. Turner and Nevil Ford.
An official statement goes on to say:
Mr. Pope, the new President. although for some years a resident of New

York, was born in Boston and is a descendant of a long line of Boston
merchants and bankers. He is a graduate of the United States Military
Academy of the Class of 1903 and resigned as Colonel of the General Staff
of the Army soon after his return from France after the war to join the staff
of the First National Corp. in Boston, moving to New York the following
year to become Manager of the New York office and later Executive Vice.
President. He is Chairman of the Board of the Institute of International
Finance, a member of the Advisory Committee of the American Acceptance
Council, and a Director of several Corporations.
James Coggeshall Jr., one of the new directors, is a Vice-President of the

First National Corp. in charge of sales. He is a graduate of Harvard.
class of 1918. He joined the corporation in 1919 as a salesman and later
took charge of its Chicago office as Manager. He returned to Boston in
1925 as Vice-President and Manager of the Boston office. Mr. A. C.
Turner and Mr. Nevil Ford, the other new directors, are Vice-Presidents of
the First National Corp., resident in New York.

Plans for the consolidation of three large 1>anks in 'Fall
River, Mass., as the first step toward the rehabilitation of
the Fall River cotton industry were announced on Wednes-
day of this week (April 11), according to Tadvices by the
Associated Press from Fall River on that day, appearing in
the Boston "Transcript" of the same date. The institutions
involved are the B. M. C. Durfee Trust Co., the Massasoit..
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Pocasset National Bank and the Metacomet National Bank,
the respective directors of which, it was stated, have voted
unanimously to recommend to their stockholders a merger in
accordance with a plan proposed by Homer Loring of Boston.
The new organization, it was announced, will be known as
the B. M. C. Durfee Trust Co., operating under the original
charter of that institution with capital of $1,200,000, deposits
of approximateli• $14,000,000, and a trust department with
assets of $8,000,000. In order to carry out the plan, it was
stated, a valuation of $250 a share was placed on the stock
of the B. M. C. Durfee Trust Co., $217 a share on the stock
of the Massasoit-Pocasset National Bank, and $145 a share
on the stock of the Metacomet National Bank. The B. M.
C. Durfee Trust Co., it was stated, will increase its capital
stock from $800,000 to $1,200,000 and its shares from 8,000
to 12,000 and offer 50% in cash and 50% in stock of the
company for the assets of the other two institutions. The
directors of all three institutions, it was said, will retain their
places in the consolidated organization under the plan.
Continuing, the dispatch said:
The plan will be submitted soon to a vote of the stockholders of the

three banks. Stockholders who do not wish to take stock in the new or-
ganizations will be paid in full in cash for their holdings, according to the
plans for the merger.
liHomer Loring, who recently resigned as Chairman of the Directors of
the Boston & Maine, agreed to make a study of the textile situation in this
city and it was his belief that the establishment of a large bank was neces-
sary as the first step toward reviving the industry.

An application to organize the East Side National Bank
of Buffalo, N. Y., was received by the Comptroller of the
Currency on March 24. The institution will have a capital
of $300,000.

The stockholders of the Hawthorne Avenue Trust Co.
of Newark, N. J., on March 27 approved a proposal to
increase the capital of the company from $150,000 to
$225,000. The increased capital will become effective
May 15. The price at which the additional capital will
be placed is $37.50 per $25 share.

Joseph F. Hammond, Deputy Commissioner of the Bureau
of Banking, Department of Banking and Insurance, of New
Jersey, has tendered his resignation to take effect April 30,
at which time he will become identified with the Citizens
Trust Co. of Paterson, as V.-President. The Citizens Trust
Co. is headed by H. F. Bell. Mr. Hammond was born in
New York City in 1892. His family moved shortly after-
wards to Roselle, N. J. In 1907 he became identified with
the National Park Bank of New York, and in 1913 with the
Commercial National Bank, of Long Island, as Assistant
Cashier. In 1916 he became identified with the Federal Re-
serve Bank of New York, where he remained until July 1925,
spend:ng part of the time in the field as a national bank
examiner. On July 1 1925 he was appointed a bank exami-
ner for the State of New Jersey and on Oct. 5 1926 was made
Deputy Commissioner. Mr. Hammond is a graduate and
ardent supporter of the American Institute of Banking.

A dispatch by the Associated Press from Trenton, N. J.,
to the New York "Times" on April 12 reported that a con-
solidation of the Mechanics' National Bank and the First
National Bank of that city was approved by the respective
directors of the institutions on that day (April 12) and that
the consent of the Treasury Department and ratification by
the respective stockholders of the institutions would be asked.
The combined resources of the two banks as of Deo. 31 last,
were $42,309,858, it was stated, and each institution is
capitalized at $1,000,000. A new building will be erected
for the enlarged organization, it was said. Former State
Governor Edward C. Stokes, President of the Mechanics'

. National Bank, will become Chairman of the Board of the
new bank, while Arthur H. Wood, Chairman of the Board
of the First National Bank, and Colonel Edward C. Rose,
President of that institution, will become President and
Chairman of the Executive Committee, respectively, of the
new institution.

William M. Packer, Secretary and Trust Officer of the
Bound Brook Trust Co. was appointed Cashier of the
Hillside National Bank of Hillside, N.J., on April 2. He
succeeds Louis Wallack who resigned to become Assistant
to the President of the Union County Trust Co. of Elizabeth,
N. J. Mr. Wallack will continue as a director of the Hillside
National Bank and has been appointed a Vice-President.

The stockholders of the Columbus Trust Co. of Newark,
N. J., on March 29 ratified a recommendation of the di-
rectors that the capital of the institution be increased from

$200,000 tol$400,000. The new 2,000 shares (par $100)
will be offered at $160 per share.

The proposed consolidation of the Provident Trust Co.
of Philadelphia and the Commonwealth Insurance & Trust
Co. of that city (noted in our issues of Feb. 18 and Mar. 3,
pages 978 and 1,300, respectively) became effective at the
close of business Apr. 7. The new organization—the Provi-
dent Trust Co. of Philadelphia—will conduct' the trust
banking and safe deposit business of both companies. Of-
fices will be maintained at 1508 Chestnut Street, 12th and
Chestnut Streets, and 4th and Chestnut streets. Combined
capital, surplus and reserves of the institution, which is a
member of the Federal Reserve System, are in excess of
$22,500,000; deposits $29,003,559, and total resources
$52,534,511. Officers of the enlarged bank are as follows:
J. Barton Townsend, President; C. Walter Dorton, Alfred
G. Scattergood and Carl W. Fenninger, Vice-Presidents;
William R. K. Mitchell, Treasurer; Howard A. Foster,
Trust Officer and Secretary; William B. Bullock, Trust
Officer; Francis W. Hall, Edmund B. McCarthy and William
J. Hutchinson, Assistant Treasurers; Robert D. Geiger,
Robert Mayer, Louis B. Runk, Louis J. Knodel and Louis
W. Van Meter, Assistant Trust Officers; Wallace S. Martin-
dale, Real Estate Officer; Frank J. Smith, Ferdinand J.
Schaeffer, Assistant Real Estate Officers, and William F.
Bitler, Transfer and Registration Officer.
A new company, known as the Commonwealth Title

Insurance Co., has just been chartered and has taken over
all the title business of the old Commonwealth Title Insur-
ance & Trust Co. The new company, which it is said, is the
largest title insurance company in Pennsylvania not engaged
in general banking or trust business, has a combined capital
and surplus of $6,000,000, all of which, except directors'
qualifying shares, is owned by the Provident Trust Co. of
Philadelphia. J. Barton Townsend heads this company
also. According to the Philadelphia "Ledger" the Provi-
dent Trust Co. of Philadelphia will shortly move into its
new building at 17th and Chestnut Sts. The institution is
now in the 63d year of its banking and trust business, it was
said.

N. A. Dalton, heretofore Secretary and Treasurer of
the Suburban Title & Trust Co. of Upper Darby, Pa.
(Philadelphia) was recently elected a Vice-President of the
institution to succeed P. J. Lawler, resigned, according to
the Philadelphia "Ledger" of Apr. 11. Mr Lawler also re-
signed as a director of the company, it was stated, and will
devote his time to his private affairs. It was furthermore
stated that John M. Hardcastle, formerly title officer, was
promoted to Second Vice-President, a newly created position.

Thomas Shallcross Jr. was on April 9 elected a Vice-
President of the Philadelphia Co. for Guaranteeing Mort-
gages of Philadelphia. Joseph E. Widener has been elected
a director of the company.

The death occurred in Phil- adelphia on April 10 of Philip
E. Guckes, President of the Integrity Trust Co. of Phila-
delphia after a prolonged illness. Mr. Guckes, who was
52 years of age, had been connected with the Integrity
Trust Co. since he was 18, advancing in successive stages
until he became President in 1920. In addition to his
banking interests, Mr. Guckes was President of the Seaboard
Bond & Mortgage Co. and the American Non-Gran Bronze
Corp.

Anson B. Evans was elec- ted a Vice-President of the
Central Trust & Savings Bank of Philadelphia at a recent
meeting of the directors; Samuel G. Stem was made Trust
Officer, and Irvin H. Campbell.was elected Assistant Trust
Officer, according to the Philadelphia "Ledger" of April 7.
Charles K. Lukens was elected a director to fill the vacancy
caused by the resignation of Frederick G. Helmbold, who
resigned as a Vice-President and a director. Mr. Helmbold,
who had been connected with the Central Trust & Savings
Bank since its organization 25 years ago, will sail shortly
on a one-year tour of Europe. He was presented with a
gold watch by the officers and employees. Prior to entering
the banking field, Mr. Helmbold was a commercial news
reporter for R. G. Dun & Co. and Bradstreet's in Philadelphia.

Dennis J. McInerney has been elected Assistant Secretary
and Assistant Treasurer of the Continental-Equitable Title
& Trust Co. of Philadelphia, according to the Philadelphia
"Ledger" of April 10.
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Charles E. Hilton, a Vice-President of the Detroit Trust

Co. of Detroit, Mich., died Mar. 31 in the Henry Ford

Hospital after an illness of three weeks. He was born in

Detroit, Dee. 2 1870. Mr. Hilton was graduated from the

Cass Technical High School and from the Detroit College

of Law. Until 1914, he practiced law in Detroit. In

that year he became associated with the Detroit Trust Co.

as Assistant Secretary. In 1917 he was appointed Secretary
and be came Vice-President Dec. 24 1925, continuing to
hold the office of Secretary. Mr. Hilton was a director of
Berry Bros., the Gale Manufacturing Co. of Albion, Mich.;
Vice-President and director of the Leadville Deep Mines
Co., and a trustee and director of the Iron Silver Mining Co.,
Leadville, Colo.

Fred T. Murphy and Robert 0. Lord, of the Guardian
Group of Detroit, were present at the formal ceremony of
driving the last rivet in the topmost beam of the new 47-
story Greater Penobscot Building in the financial district of
the Motor City, Mr. Murphy is Chairman of the Board of
the Guardian Detroit Bank; Mr. Lord is President of both
the bank and the Guardian Trust Co. Within one block of
the Guardian's new quarters two other financial institutions
are erecting buildings aggregating 67 stories in height.
Although, but 10 months old, the growth of the Guardian
Bank has been such that its new quarters have already been
found urgent. It is the dominant unit in a unique group,
the first of its kind in Detroit, the other units of which are
the Guardian Trust Co. of Detroit, and the Guardian
Detroit Co.

The First National Bank, of Chicago, which has just com-
pleted alterations in its bank premises at a cost of $8,000,000,
to take care of its future growth, will have a formal opening
on April 16, the reception of visitors continuing throughout
the week. The three banking departments were finally com-
pleted this week, with the Commercial Banking Department
occupying the second floor, the Savings Department the
entire first floor from Dearborn to Clark St.,land the new
safety vaults occupying a space of 120x50 ft. and containing
35,000 deposit boxes. The work has been under construction
for more than 3 years while operations of the bank were
carried on as usual.
An historical exhibit covering the period from 1863 to

1928, since the bank has been operated under its present
name, will be one of the features of the opening week. Among
the exhibits will be relics from the Chicago fire; a desk which
went through the fire in the First National Bank; an ex-
hibit from the Chicago Historical Soc[ety; a number of ships
and railroad models; plaster reproductions of the Tribune
Tower, the new "Daily News" building, the new Chicago
"Evening Post" building, the new Chicago Board of Trade
building, and the Fountain of Time; plaster reconstructions
of the Chicago Plan Commission, the South Park Commission
the Lincoln Park Board, and a number of others which will
constitute a miniature Chicago Fair, covering the period of
the last 65 years. Guides will be available to show parties
through the entire banking system throughout the week.

The Farmers' State Bank of Bird City, Kan., was closed
on April 4 by order of its directors, according to an announce-
ment by the State Banking Department, as reported in a
dispatch by the Associated Press from Topeka on April 4,
printed in the Kansas City "Star" of the same date. A
depleted reserve was given as the reason for the closing, it
was said. The closed bank had combined capital and
surplus of $35,000 and deposits of $170,554. Henry Weaver
is President and A. B. Nichols Cashier. H. B. Eagle,
Deputy State Bank Commissioner, it was stated, was
placed in charge of the bank's affairs.

Walter B. Weisenburger, heretofore a Vice-President of the
National Bank of Commerce of St. Louis, has accepted the
Presidency of the reorganized Chamber of Commerce of
that city, and will assume his new duties shortly, according
to the St. Louis "Globe-Democrat" of April 1. Since
last December, it was said, a committee of the directors
has been negotiating with Mr. Weisenburger to accept the
position, but it was not until March 31, after a petition
signed by nearly 100 representative St. Louisans had been
presented to him by a committee headed by L. W. Baldwin,
President of the Missouri Pacific RR.; F. W. A. Vesper,
President of the Vesper-Buick Automobile Co., and Thomas
N. Dysart of the Knight, Dysart & Gamble brokerage
firm, that he finally accepted the offer. Originally asso-
ciated with the Chamber of Commerce as Secretary of

Publicity when he went to St. Louis in.1917 from Hannibal,
Mo., Mr. Weisenburger left the organization in 1921, being
then Assistant General Secretary and joined the National
Bank of Commerce, being made a Vice-President in 1924.
For the past ten years he has been actively identified with
many projects for the city's advancement.

The Hunter Bank of New Madrid, Mo., an institution
capitalized at $150,000 and said to be one of the strongest
banks in southeast Missouri, closed its doors on March 30
following a two-days' "run" on the institution which reduced
deposits between $150,000 and $175,000, according to a
dispatch from Jefferson City on March 31 to the Kansas
City "Star." A report to S. L. Cantiey, State Finance
Commissioner for Missouri, it was said, indicated that
responsibility for the "run" and subsequent failure of the
bank was due to the action of the New Madrid County
Court in demanding, publicly, additional bond for the
county's deposit in the institution. Continuing the adviees
said:

While the bank suffered from the floods in southeast Missouri last
summer and for weeks was under water, it was in remarkably good shape

until the hysteria of the County Court caused the withdrawals of deposits

which brought about the closing yesterday, Cantley said to-day.
Hunter's Bank is owned entirely by the Hunter family, the Commissioner

explained, principally by Albert P. Hunter, the President, who is very
wealthy. For a year or more he has been ill and recently incorporated
his various holdings.

Believing that in the event of his death liquidation of the estate
might take some time, members of the New Madrid County Court decided

to ask the bank for a new bond covering the county deposit of S55,000.
Instead of quietly requesting the bank for the additional security, the

Court made a public order and instructed the Sheriff to deliver it to the

Bank. Within 30 minutes of the issuance of the order the run on the
bank had started, Cantley's informants reported.

"The action of the County Court was suicidal," Cantley said to-day.

"It serves as an illustration of the popular hysteria regarding banks at

this time."
A. B. Hunter is worth fully a quarter of a million dollars and could have

paid out the full county deposit without disturbing the bank. When

the run started, the bank had $65,000 in cash on hand and due from other
banks, no bills payable, loans of $300,472 and deposits of $306,424. Failure
of a bank with that sort of standing is ridiculous, particularly in view of
Its reported cause.
"This Department does not intend to let Hunter's Bank remain closed.

If it is at all possible to reopen it, and I believe it is."
Cantley said he was sending additional aid to G. M. Duncan, Examiner

In charge, to-day or Monday.

Dr. William J. Blalock, President of the Fulton National
Bank of Atlanta, Ga., announced on March 31 that the
capital of the institution had been increased from $750,000
to $1,000,000, according to the Atlanta "Constitution" of
April 1. This is the third time in the history of the insti-
tution, which was founded in January 1910 with capital of
$300,000, that the bank's growth and prosperity have necessi-
tated an increase in the capitalization, according to Dr.
Blalock's statement. The bank's deposits now approxi-
mate $10,000,000. The Fulton National Bank is a member
of the Federal Reserve System. Its officers, in addition to
President Blalock, are: Bolling H. Jones, Chairman of
the Board; Henry B. Kennedy and -Rybum G. Clay, and
Ronald Ransom (and Trust Officer), Vice-Presidents, and
G. C. Evans, Cashier.

Advices from Laredo, Tex., on April 5 to the Dallas
"News" stated that the State Banking Department Com-
missioner, James Shaw, at Austin on that day granted a
charter to the Union State Bank & Trust Co. of Laredo,
with capital of $150,000, an institution which will succeed
the First State Bank & Trust Co., which closed its doors
Feb. 25. It was furthermore stated in the dispatch that the
Union Bank & Trust Co. was planning to open for business
within a few days.

Frank H. Partridge, heretofore an Assistant Cashier of the
Citizens' Trust & Savings Bank of Los Angeles and recently
elected to the same office in the new organization—the
Citizens' National Trust & Savings Bank, on April 1 re-
signed to accept the Presidency of the Downtown Business
Mena Association of Los Angeles. A statement, announcing
Mr. Partridge's resignation, issued by the bank on April 1,
had the following to say concerning his career:
Mr. Partridge Is well equipped to undertake the important administrative

work of the association. He Is a graduate of the University of California
and the Graduate School of Business Administration of Harvard University.
He served during the World War as Company and Battalion Commander of
the 363rd Infantry, 91st Division. After the Armistice, he was assigned to
the American Commission to Negotiate Peace. Although a Republican in
politics, on his return from Europe he was appointed Industrial Counselor
of the State of New York by Governor Al. Smith. He came to Los Angelis
in 1924 and joined the staff of the Citizens Trust & Savings Bank. Since
then he has been identified with the Public Relations and Business Building
Divisions.

The Ashley State Bank of Portland, Ore., closed its doors
at noon April 2 by vote of its directors and was placed in the
hands of A. A. Schramm, State Superintendent of Banks,
according to the Portland "Oregonian" of April 3. Deposits
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of the institution, it was stated ,rwere $542,760 on Feb. 28
and were believed to be not much less than that figure on the
day the bank closed. The bank was capitalized at $50,000
with surplus of $18,498, according to its February return to
the StatelBanking Department. Impairment of the capital
resources, it was stated, was said to have made the suspension
of the institution necessary, but just how the losses occurred
was not divulged. The failed bank, which was founded in
1907, was formerly the Ashley & Rumelin Bank. On the
withdrawal of C. E. Rumelin a few years ago, it is said,
the institution changed its name and became largely a
"family" organization, owned by the Ashleys. Its officers
are: M. A. M. Ashley, President; R. G. Ashley, Vice-
President; Rosooe G. Ashley, Cashier, and W. S. Ashley and
G. A. Raabb, Assistant Cashiers. According to a dispatch
from Salem, Ore., on April 4 to the "Oregonian," A. H.
Olson, who has been connected with the State Banking
Department since 1922, has been appointed receiver for the
defunct institution.

A dispatch from Medford, Ore., to the Portland "Ore-
gonian" on Mar. 29, stated that Theodore P. Tollefson, of
Portland had purchased the stock in the Central Point Bank
in Central Point, Ore., formerly owned by H. W. Lindsay,- - . - _
now of Pasadena, Cal., which stock carries with it the
position of Cashier and to which office Mr. Tollefson was on
that day (Mar. 29) elected and assumed his new duties.
The dispatch furthermore stated that H. A. Hagedorn, who
has been Cashier of the bank for nearly 5 years, will here-
after devote his time to the development of a residential
subdivision between Jacksonville and Central Point.

Norman C. Stenning, President of the Anglo-South Amer-
ican Trust Co., 49 Broadway, is in receipt of cable advices
from London to the effect that the Anglo-South American
Bank, Ltd., of which the Anglo-South American Trust Co.
is the New York agent, has declared an interim dividend at
the rate of 5 shillings per share, less tax, payable on April
30. This is equivalent to 10% per annum.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Realizing sales have made the stock market at times
irregular the present week, but the tone has continued strong
and many new high records for the year have been estab-
lished throughout the list. The record of brokers' loans,
as shown by the report of the Federal Reserve Bank, in-
dicated a further gain of $15,162,000 to a new high level in
all time. Motor shares assumed the leadership as the
market resumed its sessions after the three-day Easter
holiday and, despite the fact that call money advanced
from 53% to 5%, a large number of speculative favorites
moved briskly forward to higher levels. In the early trad-
ing General Motors lead the upswing and sold up to 196%,
but dipped to 1923.4 in the closing hour with a net loss of

13 points on the day. • Copper stocks moved ahead under
the guidance of Anaconda, which opened with a 4M point
advance at 71 and then jumped to a new high for the present
movement at 7234. Kennecott bounded upward nearly
3 points to 88 and Greene-Cananea was up 2 points when it
closed at 134%. Railroad shares displayed considerable
buoyancy and moved ahead under the leadership of Pitts-
burgh & West Virginia which advanced into new high
ground for the year. Lehigh Valley broke into new high
ground at 100. Local tractions were unusually prominent

with Interborough Rapid Transit as the chief feature.

Public utilities were in strong demand, particularly Brooklyn

Edison which reached a record peak and Brooklyn Union

Gas which advanced 2 points.
Irregularity characterized the early trading on Tuesday,

due in a measure to the further rise in ( all money from 53%
to 6%. Motor stocks were particularly weak, both General

Motors and the independent stocks moving downward

as the day advanced. Mack Trucks was heavily sold and

reached a new low for the year at 883,4 and Chrysler, Hupp

and Hudson all sold off at the close from 2 to 4 points.

Practically all of the copper shares were lower. This was

also true of General Electric, most of the standard invest-

ment rails and the public utilities. On Wednesday call

money dropped back to 51/2% and stocks immediately

recorded a sweeping advance all along the line. General

Motors led the rally and moved briskly forward nearly 5
points. Railroad shares were especially prominent, New
York Central shooting forward to a new high at 19134, fol-
lowed by Lehigh Valley, which raised its top above 100, and
Baltimore & Ohio, Atlantic Coast Line and Wabash which
displayed gains ranging from 2 ,to 4 points. Local tractions

were the outstanding strong features of the session, Inter-
borough Rapid Transit advancing more than 3 points to
5334. Brooklyn-Manhattan Transit reached new high
ground above 73 and Manhattan Modified advanced to
583. Electic Auto-Lite was also a feature and moved up
over 12 points. General Electric scored a sharp advance
after early recessions. Brooklyn Edison moved to the head
of the utilities and reached its highest in all time above
256. Such stocks as Montgomery-Ward, Union Carbide
& Carbon and Case Threshing Machine were conspicuously
strong. United States Steel common was in good demand
and attracted considerable attention by its advance of 4
points to above 150.
On Thursday the market was fairly buoyant during the

first hour, but as the day advanced prices sagged all along
the line until well after midsession when a brisk rally car-
ried them to higher levels. United States Steel common
opened with an overnight gain of nearly 4 points, selling
close to 154. Bethlehem Steel was a close second, and,
after opening at 65, its previous high record, moved briskly
forward to a new peak. Republic Iron & Steel, Crucible
and Gulf States also were in strong demand at improving
prices. Copper shares attracted considerable speculative
attention and Cerro de Pasco ran upward to a new high
for the year at 711/2, but closed at 70 with a net gain of 23
points. Railroad stocks were mixed, Lehigh Valley moving
upward, while a number of the standard dividend-paying
issues slipped backward. Public utilities were fairly strong,
particularly Brooklyn Edison which reached a new high
in all time above 260. Columbia Gas, National Power &
Light, North American and Electric Power & Light also
were in strong demand at improving prices. The purchase
of one lot of 10,000 shares of Consolidated Gas whirled the
price up to 150, the highest figure the no-par shares have
ever sold at. General Electric was one of the outstanding
strong stocks of the day and moved briskly upward to
1573/2, but yielded fractionally, though closing with a gain
of nearly 3 points. Jones Bros. Tea was also strong and
improved 23/2 points to 313%.
The market continued bouyant on Friday, General

Electric leading the upward swing with a gain of about
12 points to the highest peak of the present capitalization.
Consolidated Gas was another spectacular feature and shot
forward 5 points into new high ground. General Motors
reached a new high in all time at 1993/2 and Columbia Gas
& Electric scored a net gain of 41, points. Railroad stocks
made comparatively little progress with the possible ex-
ception of New York Central which raised its top to 182
and Lehigh Valley which moved forward 31A points. The
outstanding strong stocks included Bethlehem Steel, which
advanced to a new high for the year, Canada Dry Ginger
Ale, Standard Milling, Electric Auto-Lite, Stewart-Warner,
Reo Motors, Otis Elevator, Boston & Maine and National
Cash Register.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week Ended elyrfl 13
Stocks,

Number of
Shares.

Railroad,
stc..
Bonds.

Stale,
Municipal dt
Foreign Bond.,

United
Mares
Bonds.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday  

Total  

4,116,860
4.063,050
4,353,130
4,397,830
4.568.500

HOLIDAY
$10.731,500

9,678,200
10,757.000
11,384.500
8,531.000

$3.604.000
4,198,000
3.679.000
3.654.000
3.040.100

8358,750
388,750
814,500
401.500

2.160,000

21450370 Eal 115122nn 515175 nnn 2.1 lo, ann

Bales at
New York Stock

Exchange.

Week Ended April 13 Jan. 1 to April 13

Stocks-No. of shares_
Bonds.

Government bonds_
State and foreign bonds
Railroad & misc. bonds

Total bonds 

1928.

21,499,370

84,121,500
18,175.000
51,082.200

1927.

9,945,053

84.117.100
19.016,500
33,056,100

1928.

213,847,044

$54,477.750
264.808,125
648,785.750

1927.

152.131.268

$95.728,800
294,301,400
712,610,800

$73,378.700 $56,189,700 $968.071,625 $1,102,641,000

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
April 13 1928

Boston.

Shares. Bond Sales.

Philadelphia.

Bharat, Bond Sale..

Bail more.

Bond Sales sShares.

Saturday 
Monday 
Tuesday 
Wednesday
Thursday 
Friday 

Total 

*59.314
*63,150
✓48,845
*44,616
22,332

$31.000
41.000
39,950
68,150
30,000

HOL1
067.075
069.278
058.237
069,310
a39,180

DAY
817,000
18.800
26,000
28.000
7,000

5.907
4,192
8,151
5,627
4,441

878,000
84,900
60,000
110.800
137,000

238.257

Prey. week revised 210.889

$210,100 303,080

$253,400 226,219

898.800 28,318 $470,700

$192,400 21,966 8159,000

*In addition, sales of rights were: Monday, 988; Tuesday, 120: Wednesday, 108;Thursday. 286.
a In addition, Sales of rights were: Monday. 2,000; Tuesday. 3,300; Wednesday;

2.300; Thursday, 2.200.
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THE CURB MARKET.

The volume of Curb Market transactions this week broke

all previous records and reached the highest to-day (Friday).

Prices were strong throughout and the list traded in was

the broadest on record. Industrial issues were conspicuous.

Aluminum Co. com. sold up from 128 to 150 and closed

to-day at 143. Deere & Co., corn. advanced from 324 to

375 and finished to-day at 373. Evans Auto Loading, class

A corn. moved up from 73 to 84 and the class B from 74 to

8334, the close to-day being at 84 and 8334 respectively.
Firestone Tire & Rubber, corn. gained 29 points to 199, the
final transaction to-day being 194 Marmon Motor Car
improved from 423/b to 57 and ends the week at 563/2•
Nichols & Shepard, corn. gained seven points to 54 and
finished to-day at 523/8. Northwest Engineering rose from
333 to 393/s, the close to-day being at 38. A. G. Spalding
& Bro. corn. sold up from 160 to 175. Sparks-Wither-
ington Co. was a strong feature advancing from 693% to
8.53% , the final figure to-day being 85. Public utilities
with few exceptions are all higher but not to the same
extent as most industrial and miscellaneous issues. Oils
were strong with Penn-Mex. jumping from 48M to 83
and reacting finally to 783. South Penn Oil gained
over ten points to 523/8, the close to-day being 523.
A complete record of Curb Market transactions for the

week will be found on page 2293.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended
April 13.

STOCKS (No. Shares). BONDS (Par Value).

Ind. &
Id !scat. Off. Alining. Total, Domestic.

Foreign
Government.

Saturday HOLIDAY
Monday 587.640 230,400 84.420 902,460 $4,062,000 $1,001,000
Tuesday 549,875 205,450 69,330 824,655 3,431,000 776,000
Wednesday 720.120 203,900 54,980 979,000 4.475,000 623,000
Thursday 673,515 318.150 143.200 1,134,865 3,994.000 535,000
Friday 749,670 267,950 124,870 t1142490 4,169.000 440,000

Total 3.280,820 1,225,860 476,800 4,983,470 $20,121,000 80.376.000

• In addition fights were sold as follows: Monday. 99,900: Tuesday, 118,100;
Wednesday. 82,100; Thursday, 83.800 Friday, 33,200.
t Largest single day's transactions up to the present.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Mar. 28 1928:

GOLD.
The Bank of England gold reserve against notes amounted to £156.794,125

on the 21st instant (as compared with £156,912.225 on the previous Wednes-
day), an increase of £2,887,810 since April 29 1925-when an effective
gold standard was resumed.
The small amount of gold on offer in the open market yesterday-£30,000

-was not sufficient to fill the usual demands for India and the Trade and
gold had to be withdrawn from the Bank of England. The shipment of
$1,000,000 gold made from New York on the S. S. "Aquitania" is expected
to be available to-morrow.
The following movements of gold to and from the Bank of England

have been announced:

Mar. 22. Mar. 23. Mar. 24. Mar. 26. Mar. 27. Mar. 28.
Received £500,000 nil nil nil nil nil
Withdrawn_ _ _ Nil £10,000 Nil £7,000 £22,000 Nil

The above figures show an influx of £.461,000 during the week under
review. The receipt on the 22nd instant consisted of sovereigns released
from "set aside account South Africa."
The following were the United Kingdom imports and exports of gold

registered in the week ended the 21st instant:
Imports- Exports-

British South Africa £85,102 Germany  £38,950
Other countries  7,620 France  3,011,978

Switzerland  80,000
Austria  23,500
Egypt  17,000
British India  57,000
Other countries  5,975

Total £92,722 Total £3,234,403
We append details (in lacs of rupees) relating to India's foreign trade

during the month of February last:
Imports of merchandise on private account 19,76
Exports, including re-exports, of merchandise on private account_ _ _ _29,14
Net imports of gold 
Net imports of silver 
Net imports of currency notes 
Total visible balance of trade in favor of India 
Net balance on remittance of funds-against India 

1,98
nil

5,80
22

Another order was placed in Tientsin for the striking of one million silver

coins of 10 cents."
The following were the United Kingdom imports and exports of silver

registered in the week ended the 21st instant:

Imports- Exports-
United States of America_ _ _ £33,013 Austria
Other countries  16,370 British India 

Other countries

 £11,400
32,600
9,927

Total £49,383 Total £53,927

INDIAN CURRENCY RETURNS.

(In lacs of rupees.) Mar. 7. Mar. 15. Mar.22.
Notes in circulation 18540 18614 18527
Silver coin and bullion in India 10598 10572 10585
Silver coin and bullion out of India 
Gold coin and bullion in India 2976 2976 2976
Gold coin and bullion out of India 
Securities (Indian Government) 3789 3789 3789
Securities (British Government) 377 377 377
Bills of Exchange 800 800 800

The stock of silver in Shanghai on the 24th instant consisted of about

53,900,000 ounces in sycee. 83,600,000 dollars, and 2,080 silver bars, as

compared with about 53,400,000 ounces in sycee, 83,800,000 dollars, and

3,180 sllver bars on the 17th instant.

-Bar Silver, Per Gs. Std.- Bar °old,
Quotations- Cash. 2 Mos. Per Gm. Fine.

March 22 263d. 26 5-16d. 84s. 11).d.
23 264d. 263-16d. 84s. 11Sid.
24 26,Ad. 263-16d. 84s. 11 Sid.
26 267-16d. 264d. 84s. 11d.
27 265-16d. 26)-id. 84s. 113d.
28 26 5-16d. 2634d. 843. 1134d.

Average 26.385d. 26.198d. 843. 11.5d.

The silver quotations to-day for cash and two months' delivery are each

1-16d. below those fixed a week ago.

The Southern Rhodesian gold output for February last amounted to
46,286 fine ounces, as compared with 51,356 fine ounces for Jan. 1928 and
46,461 fine ounces for Feb. 1927.

SILVER.
The market has continued to maintain a steady appearance, and prices

have oscillated to and fro within narrow limits. Again, as last week,
263id. for cash delivery proved the highest quotation. The remarkable
firmness of the Yen exchange-possibly connected with the United States
loan to Japan-was accompanied by the rumour that the Japanese embargo
upon the export of gold was to be removed. The Governor of the Bank of
Japan, however, stated yesterday that for the time being there was no such
intention.

This appreciation of the Yen did not, as customary, provoke China sales
of silver, though, at limits slightly over the fixed quotations, there have
been some such offers. America on the whole has been disposed to sell.

A consignment of 169 silver bars was shipped from Marseilles last week

for Bombay by the S. S. "Rawalpindi."

Some explanation of the substantial flow of silver to China is afforded by

a statement in the "Berliner Borsen Zeitung" of the 20th instant:

"In order to. alleviate the monetary stringency in Manchuria the local

authorities intend to strike a large quantity of silver dollars. The necessary

silver has already been procured in Shanghai from which five million dollars

will be minted. The Mukden mint is able to turn out 50.000 dollars daily.

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:

Mon.. Tues., Wed., Thurs., Frt..
April 9. April 10. April 11. April 12. April 13.

26hd. 26 5-16d. 26 6-16d. 26Sid.
848.11Sid. 848.11Szel. 846.11Sid. 848.11Sid.
563.j 56% 56% 56SI
103 103S4 103S8 103

HOLI- 98SI 9834 9834 988
DAY

London Sat.,
Apr. 13 April 7.

Silver, per oz__
Cold,per fine oz
Consols. 234 %
British,
British, %_ HOLT-
French Rentes DAY
On Paris) _fr.

French War L'n
On Paris) -fr.

67.40 67.35 67.40 67.70

86.70 86.55 86.80 87.25

The price of silver in New York on the same days has been:
Silver in N. Y., per oz. (eta.):

Foreign  5734 5734 5734 5734 573'g

COURSE OF BANK CLEARINGS.

Bank clearings this week will again show a very substantal
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, April 14), bank exchanges for all the cities of
the United States from which it is possible to obtain weekly
returns will be 19% larger than for the corresponding week
last year. The total stands at $11,366,191,054, against
$9,552,304,271 for the same week in 1927. The improve-
ment follows almost entirely from the expansion at this
centre, where there is a gain for the five days ending Friday
of 23.1%. Our comparative summary for the week is as
follows:

Clearings-Returns by Telegraph,
Week Ended April 14. 1928. 1927.

Per
Cent.

New York $5,902,000,000 84,793,000,000 +23.1
Chicago 616,560,940 592,892,782 +4.0
Philadelphia 513,000.000 435,000.000 +17.9
Boston 425,000,000 415,000,000 +2.4
Kansas City 113,037,112 118,490,093 -4.6
St. Louis 119,200,000 126,900,000 -6.1
San Francisco 184,722,000 160,436.000 +15.1
Los Angeles 179,820,000 158,631,000 +13.4
Pittsburgh 155,599.697 135,321.130 +15.0
Detroit 156,204,360 147,585,792 +5.8
Cleveland 113,193,786 135,676,113 -16.6
Baltimore 93,243,751 74,132,698 +25.8
New Orleans 62,146,999 43,389,182 +43.2

Thirteen cities, 5 days $8,633.728,645 87,336,454,790 +17.7
Other cities, 5 days 1,004,763,900 1,060,240,330 -5.2

Total all cities. 5 days $9.638.492,545 38,396.695.120 +14.8
All cities, 1 day 1,727,698,509 1,155,609,151 +49.5

Total all cities for week 811.366.191.054 $9.552.304.271 +19.0

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day inasmuch as the week ends to-day
(Saturday), and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statement, however, wich we

present further below we are able to give final and complete
results for the week previous-the week ended April 7. For
that week there is an increase of 25.5%, the 1928 aggregate
of clearings for the whole country being $12,931,418,959,
against $10,301,347,989 in the same week of 1927. Outside
of this city the clearings show an increase of only 10.6%, the
bank exchanges at this centre recording a gain of 35.7%.
We group the cities now according to the Federal Reserve
districts in which they are located and from this it appears
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that in the New York Reserve 'District (including this
city) clearings have expanded 35.2%, in the Boston Reserve
District 23.8% and in the Philadelphia Reserve ,Distric t
20.4%. The Cleveland Reserve District records again of
o-nly 2.7% and the Richmond Reserve District of 5:222.
while the Atlanta Reserve District shows a loss of 3.1% due
in part to the falling off at the Florida points, Miami having
suffered a decrease of 48.3% and Jacksonville of 29.5%=
the Chicago Reserve District the totals are larger by
In the St. Louis Reserve District the increase is only 3:7%,
in the Miineapolis Reserve District 10:9%, in the Kansas--
City Reserve District 2.2% and in the Dallas Reserve
District 5.2%, while the San Francisco Reserve District
shows a decrease of 14.5%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. Apr. 7 1928. 1928. 1927.
Inc .0?
Dec. 1926. 1925.

Federal Reserve Dists. $ S si S S
la Boston _ .....12 cities 683,607,960 551,961,917 +23.8 543,843,917 420,494,443
2nd New York _11 " 8,455,574,109 6,251,7364,238 +35.2 5,645.163,568 4,438,957,183
3rd Philadelphial0 " 687,139,978 670,881,095 +20.4 632,417,416 495,015,314
4th Cleveland__ 8 " 418,536,040 407,703,960 +2.7 394,087,742 357,847,233
5th Richmond ... 6 " 199,841,911 188,624,072 +5.9 215.797,412 182,225,299
6th Atlanta_ ___13 " 194,095,018 230,273,436 -3.1 256,869,076 207,819,712
7th Chicago_ _ _20 " 1,139,102,644 919.316,568 +23.9 906,932,559 893,898,975
8th St. Louis__ 8 " 224,033,063 216.046,515 +3.7 220,242,058 236,265,189
9th Minneapolis 7 " 120,9E0,378 109,041,309 +10.9 132,939.863 108,502,492
10th Kansas CIty12 " 2.33,367.294 228,404.943 +2.2 213,849,703 215,766,344
llth Dallas  5 " 71,036,542 67,552,968 +5.2 68,385,372 67,773,561
12th San Fran..17 " 504,234,022 589,676,968 -14.5 509,044,513 475,578,112

Total 129 cities 12,931,418,959 10,301,347.989 +25.5 9,738,573,219 8,070,143,857
Outside N. Y. City 4,625,198,637 4,180,147,668 +10.6 4,218,815,993 3,741,521,454

a 

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings at-
Week Ended April 7.

1928. 1927.
Inc. or
Dec. 1926. 1925.

First Federal
Maine - Bangor_
Portland 

Mass -Boston -
Fall River_ __ _
Lowell 
New Bedford_ _
Springfield_ _ _
Worcester 

Conn.-Hartford
New Haven_ -

R.I.-Providence
N. H.-Manche'r

Total (32015168)

Second Feder
N. Y.-Albany -
Binghamton_ _
Buffalo 
Elmira 
Jamestown 
New York_ _ _
Rochester 
Syracuse 

Conn.-Stamford
N. J.-Montclalr
Northern N. J_

Total (11 cities)

Third Federal
Pa.-Altoona__ _

Bethlehem_ _ _
Chester 
Lancaster 
Philadelphia_ _
Reading 
Scranton 
Wilkes-Barre_ _
York 

N. J.-Trenton  

Total (10 cities)

Fourth Feder
Ohlo-Akron_ _
Canton 
Cincinnati_ _ _
Cleveland 
Columbus __ _
Mansfield 
Youngstown _ _

Pa.-Pittsburg -

Total (8 cities) -

Fifth Federal
W.Va.-Hunt'g'n
Va.-Norfolk _ --
Richmond

B. C.-Charleston
Md.-Balti more
D.C.-Washing'n

Total (6 cities)_

Sixth Federal
Tenn.-Chatt'ga

Knoxville 
Nashville 

Georgia-Atlanta
Augusta 
Macon 

Fla.-Jack'nville
Miami  

Ala.-Birming'm
Mobile 

Miss.-Jackson ..
Vicksburg _ _

La.-N. Orleans_

Total (13 cities)

Reserve Dist
949.742

4.254,068
612,000,000

2,124.278
1,322.214
1,125.256
7,670.386
4,748.261

22,315,297
9,388.390
15,840,400

869.678

683,507,960

al Reserve D
8,001.764
1.712,252

54,228.399
1,259,017
1,428,949

8,308.222,322
21.126,092
8,605,331
3,872.001
980,903

48.137,079

rict-Boston
889.249

4.039.938
492,000.000

2,087.521
1,326,883
1,174,632
6,555.140
3,947.232
17.677,619
7.406.020
13,990,000

867.683

+6.8
+5.3
+24.4
+1.8

+17.0
+20.3
+26 2
+26.8
+20.4
+0.2

797,387
3.303,738

487,000.000
2,115,125
1,146.640
1.363,635
5,967.317
3.482,691
18,717,406
7,437,464
11,781,900

730,614

859,118
3,094,054

370,000,000
2,559,801
1,086,796
1,614,028
5,961,827
3.766,462
11,584,971
5,788,268
13,442,000

757,118

551,961.917

[strict-New
6.672.954
1,306.000

53,158.916
1,143,071
1,755,139

8,121,200,221
15,212,988
7,702,005
3,795.153
887.089

39,030,602

8.455,574,109

Reserve Dist
1,323,084
4,783,517
1,286.371
5,257.985

651.000,000
4,408.683
6,473.516
4,498,633
2,708,952
5,399,237

6,251,864,238

rict-Philad
1,811,266
5.143,117
1,302,713
0,563,212

535,000.000
4,475,352
6,543,031
4,599,401
2,632,763
5.809,240

+23.8

York-
+19.9
+31.1
+2.0
+ 10.1
-18.6
+35.7
+38.9
+ 11.7
+1.0
+ 10.6
+23.3

+35.2

elphia
-26.9
-7.0
-1.3
+47.5
+21.7
-1.5
-1.1
-2.2
+2.9
-7.1

543,843,917

7,299,752
1,269,551

52,426,604
957,028

1,956,947
5,519.737,226

12.702,824
5,888,103
3.370.856
831,461

38,723,216

420,494,443

5.730,256
1,247,500

54,627,279
1,064.277
1,662,369

4,329,622.403
9,358.429
5,644,946
3,422,228
452,935

26.124,561

5,845,163,568

1,778,776
4,389.607
1,514,455
3,775,335

598.000.000
5.229.145
6,786.688
4,459,693
2,420,259
6,063,458

4.438,957,183

1,253,143
4,182,112
1,161,663
3,225,319

465,000.000
3.524,003
5.548,824
4,257,308
2,106,124
4.756,818

687.139,978

al Reserve D
7,521,000
4.631,865

77,365.679
138.597.416
23,142,400
1,923,602
6,047.575

159,306,503

570,881,095

istrict-Clev
5,880,000
4,377,298

73,541,164
122,802,237
17.824,400
2,025,175
6,748,418

174,505.268

+20.4

eland
+27.9
+5.8
+ 5.2
+12.9
+29.8
-5.0
-10.4
-8.7

632,417,416

5.995.000
4,284.656

74,276,298
110.219.683
20,165.500
2,005.448
5,262.536

171,878.621

495,015,314

4,899,000
4,063.502

67,524,071
106,331,390
16,438,100
1,781,903
6.550.941

150,258,326

418,536,040

Reserve Dist
1.290,137
5.964.677

46,247,000
3,295.378

111,171,681
31,873,038

407,703,960

rict -Richm
1,445.980
5.605.262

47,288,000
2.672,386

100,797.629
30,814,815

+2.7

ond-
-10.8
+6.4
-2.2
+23.3
+10.3
+3.4

394,087,742

1,532,096
8,172,863

51,035,000
3,600.000

123,150,166
28,306,387

357,847,233

1,589,763
7,500.422

48,427,000
3,411,676

04,853,068
26,443,370

199,841,911

Reserve Dist
7,436,519
*3,000.000
21,008.787
53,319,241
2,232,910
2.465,827
16,171,408
3,537,000

26,122,543
1,971,320
1,997,000
435,104

54.397.359

188,624,072

rict -Atlant
7,311,694
3,194,230

23,341,469
49,170.241
1.866,679
2,408,486

22,936.337
6.837,307

24,559.892
2.206.769
1,605.462
424,047

54,321.023

+5.9

+1.7
-6.1
-10.0
+ 8.4
+19.6
+2.4

-29.5
-48.3
+6.4

-10.7
+ 17.7
+2.6
+ 0.1

215,797,412

7,220,807
3,473,809

24,316,844
64,927,094
2,020,627
2.150,595

34,448.651
22.440.799
26.076,002
2,140,646
1,770.000
433,015

64.450,187

182.225,299

6,438,196
2,651,258
19,965,338
62,392,537
2.056.616
1,583,168

23,731,900
13,131,677
27,113,415
2.149,028
1,299,513
391,352

44,915,814

194.095,018 200.273.436 -3.1 255.869,076 207,819.712

Ckarings at-  
Week Ended April 7.

Seventh Fei
Mich.-Adria
Ann Arbor_
Detroit_ _ _ _
Grand Rapt
Lansing

2nd -Ft. Way
Indianapolis
South Bend
Terre Haute

Wis.-Milwau
Iowa-Cot. R
Des Moines
Sioux City_
Waterloo _ _

m.-Bloom'to
Chicago_ _ _
Decatur_ _ _
Peoria 
Rockford_ _
Springfield_.

Total (20 cit

Eighth Fed
Ind.-Evansvi
Mo.-St. Lou
Ky.-LoulsvIll
Owensboro_

Tenn.-Mem
Ark-Little R
III.-Jack'ville

Quincy__ _

Total (8 citi

Ninth Fade
Minn .-Dulut

Minneapolis
St. Paul_ _

No. Dak.-F
S. D.-Aberdei
Mont.-Bill
Helena 

Total (7 citl

Tenth Fed
Neb.-Fremon
Hastings__ _
Lincoln_ _
Omaha 

Kan.-Topeka
Wichita_ _ - -

Mo.-Kan. CI
St. Joseph _

Okla.-Okla. C
Colo.-Col. S
Denver 
Pueblo 

Total (12 MI

Eleventh F
Texas-Austin

Dallas 
Fort Worth_
Galveston_ _

La.-Shrevepo

Total (5 clti

Twelfth Fed
Wash.-Seattle
Spokane_ _ _-
Yakoma_ _ _ _

Ore -Portland
Utah-S. L. Ci
Cal.-Fresno_
Long Beach _
Los Angeles
Oakland _ _
Pasadena_ _
Sacramento _
San Diego_ _
San Francisc
San Jose_ __ -
Santa Barbar,
Santa Monic
Stockton _ _ _

Total (17 clti
Grand total (1

cities) 

Outside NewYo

1928! 1927.
Inc. or
Dec. 1926. 1925.

$ $ % $ $
ler al Reserve D istrict -Chi cago.

268,553 259,179 +3.6 273,280 265,868
1,270,167 1,117,237 +13.7 1,105,681 993,205

.... 191,000,000 147,748,695 +29.3 149,645,805 128,658,853
Ls _ 8,983,802 8.239,123 +9.0 8,111,097 8,069,339

2.877,000 2.729.000 +5.4 2,460,000 2,205.865
ne 3,309,708 2,843,049 +16.4 2.737,898 2,772.095
_ _ 24.135,000 23,512.000 +2.6 21,461,000 16,360,000

.__ 3,074,300 3,418,400 -10.1 3,277,400 2,773,000
5,645,427 7.824,419 -27.8 5,443,545 5,464,968

tee 43,906,828 40,737,619 +7.8 39,394,529 38,107,501
m_ 3.477,772 3,169,579 +9.7 2,628,578 2,697,875

13,586,156 11,038,755 +23.1 11,024,195 11,989,759_ _ 7,069,012 6,771,232 +4.4 7,513,746 8.017,252.__ 1,779,607 1,388.475 +28.2 1,187,780 1.417,4483-- 2,847.821 2.358.572 +20.7 2,185,560 1,922,834• __ 810,507,247 641,967,526 +26.3 636,359,405 649,502,431
1,453,475 1,434,357 +1.3 1,257,912 1,554,905.... _ 5,984.871 5,267,554 + 13.6 4,383,495 5,030,563
4,635,097 4,221,131 +9.8 3,342,456 2,905.410
3.290.801 3.270,666 +0.6 3,139,197 3,189,804

68) 1.139.102.644 919,316,568 +23.9 906,932,559 803,898.975

Ira i Reserve Die trict-St. Lo uls.
110 4,935,327 6.376,824 -22.6 5,573,429 6,153,1481. _ 143.300,000 137,400,000 +4.3 141,000,000 135,200,000
e - 40,001,175 35,942,119 +11.3 33,197,427 31,983,958

408,723 401.007 +1.9 394,187 423,263ids 18,946.869 19,874,093 -4.7 23,999.642 17,029,713
nk 13,893,942 13,700,945 +1.4 13,678,284 13,243,207__ 395,386 454,176 -12.9 363,662 394,257
... 2,151,641 1,897,351 + 13.4 2,035,427 1,837.643

5)_ 224,033,063 216,046,515 +3.7 220,242,058 206,265,189

ral Reserve Di,tact -Minn eapolis-
1.... 8,058,787 6,626,016 +21.6 7.481.521 8,410,266._ 76,932,648 66,763,529 + 15.2 83,796.448 67,804,204
.__ 28,264.728 28,787.304 -1.8 34,704.136 26,083,320
rgo 2,034,039 2,022.270 +0.6 2,030,000 1,763,000m 1,348.176 1,167.751 +15.5 1,644,148 1,387,9438.. 833.000 739.439 +12.7 625,235 605,733.__ 3,479,000 2,935,000 +18.5 2,658,395 2,448.026

5). 120,950,378 109,041,309 +10.9 132,939,883 108.502,492

;ra Reserve 13 strict-Kan sas at y-
t_ 438,013 475,380 -7.9 445,100 398,370
• - 695,361 491,101 +41.6 718,489 640,492

- 
5,432,268 5,568.462 -2.4 5,142.756 4,864.78543,558,583 39,763,698 +9.5 40,368,133 39,492,240_ _ 4,856,333 3,578.269 +35.7 3,808.733, 4,585,217_ _ 9,849,467 8,343,080 +18.1 7.402,8141 7,363,035,y .. 127,950,750 132,967,262 -3.8 119,252.565 124,909,556_ _ 6,885,494 6.136,557 + 12.2 6,653,551 7,440.766Ity 30.851,542 28,642,543 +7.7 27.486,153 23,811,544gs. 1.315,880 1,117,140 + 17.8 1.171,342 1,014,707a a a a a
1,533,603 1,321,451 + 16.1 1.400,067 1,245,632

e6) 233,367,294 228,404.943 +2.2 213,849,703 215,766,344

de ral Reserve
_ 2.015,974
-

District-Da
1.740,348

las-
+15.8 1,664,536 3,245,254

46,657,128 43,434,194 +7.4 40,681,676 42.651,610_ _ 12.371,031 11,703,551 +5.7 11,666,380 10,035,291_ 4.800,000 5,422,500 -11.5 8,702,000 7,522,700
i. 5,192,409 5,252.375 -1.1 5,670,780 4,318,706

0. 71.036,542 67,552,968 +5.2 68,385,372 67,773,581

er al Reserve D'strict -San Franc isco.-
_ _ 50.493.285 40.428,117 +249 41,851,923 48,402.353_ _ 11.912,000 11.317,000 +5.3 10.972,000 10,198.000__ 1,518,328 1,408,122 +7.8 1,809,460 1,470,940_ . 38.593.430 44,415.896 -13.1 35,972,165 39,978.570;y 19.753,330 16.690.141 +18.4 16,613.384 14,737.310__ 3,501,097 3.408,184 +2.7 3,559,182 2,896.454_ _ 8.165,132 7.280,396 +12.2 7,460,369 6,464,437__ 200,859,000 239,995,000 -16.3 159,198,000 145,550,000_ _ 20,708.770 19,708,553 +5.1 21,835.719 18,320,934_. 8.143,827 7,710,362 +5 6 6,238,711 6.344,134__ 5,675,558 8,522,142 -33.4 8,880,731 7,632,124__ 5,703,035 5,755.776 -0.9 6,021,929 5.174,702) _ 219.390,000 174.192,000 +25.9 178,838,000 159,642,901_ _ 3,393 994 2,585.476 +31.3 2,968,455 2.520.759a_ 1,542.024 1,507.789 +2.3 1,537,436 1,350.640i . 2,334,312 2.289,814 +1.9 2,214,049 1.955,754__ 2,546,900 2,462.200 +3.4 3,073,000 2.938,100

5) 504.234.022
29

589.676,968 -14.5 509,044,513 475,578,112

12931.418,959 10301.347.989 +25.59,738,573,219 8,070,143,857

rk 4,625,196,637 4,180.147.668 +10.64.218,815,9933,741.521.454

Clearings at-
Week Ended A prfl 5,

1928. 1027.
Inc. or
Dec. 1926, 1925.

Canada- $ s %
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 $Montreal 183,845,030 132,025,263 +39.2 96,529.056Toronto 152.977.662 119,993,920 +27.5 87,420,142Winnipeg 55,201.913 46.068.065 +19.8 53.068,956Vancouver 22.103.797 17.423,564 +26.9 14,552,608Ottawa 8,931.384 7,624.179 +17.1 6,422,057Quebec 7,861.384 8,459,776 -6.1 5,640,840Halifax 4.627,555 3,894,245 +18.8 2,846,056Hamilton 11,315.636 5,865,844 +02.9 4,755,688Calgary 12,880.692 8.633.697 +49.2 5.773.767St. John 2,984.800 2.423.067 +23.2 2,458,372Victoria 2,593.438 2,255.852 + 15.0 1,885,739London • 4,141,235 3,830,518 +8.1 2,752.725Edmonton 8,790.932 6.889,981 +27.6 5,269,031Regina 5,489.619 4,607,581 +19.1 3.157,015Brandon 688.048 558,815 +23.1 578,968Lethbridge 772,333 607.123 +27.2 519,656Saskatoon 2,690,239 1,991,397 +35.1 1,514,936Moose Jaw 1.115.544 1,301,956 -14.3 1,075.147Brantford 1,443.076 1,216.123 +18.7 1.014.980Fort William_ _ _ _ 1,002,680 963.035 +4.1 800,366New Westminster 924,344 783,249 + 18.0 580,194Medicine Hat_ _ _ 470,183 327,778 +43.4 319,140Peterborough._ _ . 1.011,936 875,438 + 15.7 932,081Sherbrooke 1,216,275 1,174,101 +3.6 879,666Kitchener 1.239,287 1,151.524 +7.6 1,063,430

Windsor 5,083,566 5,253,412 -3.2 3,593,786Prince Albert 522,494 438,629 +19.1 353,950
Moncton 923,433 840,405 +9.9 783,269
Kingston 948,375 969,338 -2.2 739,433
Matham 741.692 857,541 -13.5
3arnia 
eme

(31 cities)

790,222 661.068 +19.5

505.328.304 RR* ORR 4RA .1.906 .547 455 050 307 951 ORA

A Manager refuses to furnish clearings for calendar week. • Estimated.
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Government Revenues and Expenditures.
ILThrough the courtesy of the Secretary of the Treasury we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for March 1928 and
1927 and the nine months of the fiscal years 1927-28 and
1928-29:

-Month of March Nine Months-
Receipts. 1928. 1927. 1928. 1927.

Ordinary- $
Customs  48,276,776 52,753,045 437,645,495 459,644.946
Internal revenue:
Income tax 515,669.122 516,534,790 1,624,174,197 1.649,971.889
Miscell. internal revenue  50,016,744 53,001,239 454,647.676 482,986,054

Miscell. receipts:
Proceeds Govt-owned se-

curities-
Foreign obligations  Foreign obligations-

Principal 27,000,547 26,565.730
Interest 90.996,449 90,353,454

Railroad securities  4,591,714 7.940,119 161,519.888 46,181,958
All others  441,815 1,662,512 5,689,516 61,637,202
Trust fund receipts (reap-

propriated for lnyestnal) 4,525,612 3,991.501 49,283.143 36.058,987
Proceeds sale of surplus

property  1,572,650 860,305 7,534,109 13,051.933
Panama Canal tolls, &c  2,174,728 2.807.319 21,617.424 19,329,294
Receipts from misc, sources

credited direct to approp. 500.997 1,364.539 6,759,278 11,105.455
Other miscellaneous  13,856,029 18.200,845 141.656,272 129.066,826

Total ordinary 641,626,187 659,116,213 3,028,523,994 3,025,953.728

Excess of ordinary recta. over
total expenditures charge-
able asst. ordinary recelpts.393,368.076 328,786,972 333,411,414 419,624,880

Expenditures.
Ordinary-

(Checks and warrants paid. &c.)
General expenditures 152,284,278 150,689,914 1,431.537,805 1,398,661,769
Interest on public debt_a  74,160.425 92,789.637 484,766,788 520,039.463
Refund of receipts:
Customs  1,963,980 1,739.463 15,961,303 14,268.042
Internal revenue  10,489.055 11,619,224 101,377,028 68,081.753

Postal deficiency  7,028.161 18,045,645 14,043.810
Panama Canal  1,217,926 649.634 8,230.733 6,102,836
Over. in special accounts:

Railroads  56,576 365,259 5670,428 789.131
War Finance Corporation_ 5180,062 5473,530 53,669,248 514,816,865
Shipping Board  3,935,734 2,163,812 25,346,809 19,481.616
Alien property funds  6246,281 312,516 236,123 b292,274

Adjusted-service etf. fund.... 106.717 5706,731 el11,955,720 115,188,378
Civil-service retirement fund_ 903 553,005 72,110 6111,911
Investment of trust funds:
Govt. life insurance  4.294,770 3,896,335 48,452,174 35,535,555
D. of C. teachers' retirem't 180,267 52,694 539,082 195.310
Foreign service retirement_ 56,700 54,514 101,178 105,068
General railroad conting't_ 50,575 42,472 291.887 328.122

Total ordinary 248,245,011 270,111.341 2,242,674.709 2,177,599,803

Public debt retirem'ts charge-
able agst. ordinary recta.:

Sinking fund    60,217,900 354.741,300 333,528.400
Purchases and retirements
from foreign repayments_  1.435,500 995,000

Rec'd from foreign govts.
under debt settlements_ 92,575,000 92.950,000

Received for estate taxes_ _  1,500  
Purchases and retirements
from franchise tax recta.
(Fed. Res. dr Fed. Inter-
mediate credit banks) _ 618,367 1,231,835

Forfeitures, gifts, dm  13,100 3.066,203 23,810

Total  13,100 60,217.900 452,437,870 428,729.045

Total expenditures chargeable
against ordinary recelpts__248,258,111 330,329.241 2,695,112,580 2.606,328.848
Receipts and expenditures for June reaching the Treasury in July are included.
a The figures for the month include $102,098.47 and for the fiscal year 1928 to date

81.091,122.88 accrued discount on war-savings certificates of matured series, and for
the corresponding periods last year the figures include $180,282.02 and $1,949,741.96,
respectively.

b Excess of credits (deduct),
(In accordance with estabilshed procedure the appropriation of $112,000,000available Jan. 1 1928 and $11,400.000 of the interest on investments lathe fund dueon that date were invested In adjusted service obligations aggregating $123,400,000face amount, bearing Interest at the rate of 4% per annum. The difference betweenthe amount appropriated and amount charged under ordinary expenditures aboveIs due to variations in the working cash balance required.

Treasury Money Holdings.
The following compilation, made up from the daily

Government statements, shows the money holdings of the
Treasury at the beginning of business on the first of Janu-
ary, February, March and April 1928:

&Minya in U. & Treasury Jan. 1 1928. Feb. 1 1928. Mar. 1 1928 Ayr. 1 1928.

$ $ $ aNet gold coin and bullion_ 329.219,737 317,707,897 305.357.595 318,745.479Net silver coin and bullion 9,724.591 14,694.705 16.988.119 13,881,355Net United States notes._ 3,962,625 4,109,416 6.260,689 5,780.167Net national bank notes__ 19,940,304 21,466.240 17,639.984 15,836.393Net Federal Reserve notes 3,590,490 990.610 1,041,395 902,260Net Fed'I Res. bank notes 122.408 62,241 136.190 169,210Net subsidiary silver 2320.656 2,686,363 2,591.354 2.953,612Minor coin, ,ke 3.928,899 4.662.923 4.573.753 6,022,158

Total cash in Treasury_ 372,609,770 366,380.395 354.569,079 364,290,634
LAW gold reserve fund .... _ 155.420.721 156,039.088 156.039,088 156,039.088

Cash balance In Treas'y 27389,049 210.341,307 198,529.991 .208,251,546Dep. in spec'l depositories.
acct. Treasury bonds.
Treasury notes and cer-
tificates of indebtedn'ss 249,202,000 104,355,000 47,128,000 421,620,000

Dep. In Fed'i Res. banks. 34,101,490 33,636.543 30,296,348 32,023,808
Dep. In national banks:
To credit Treas. U. S 8,192,412 7,168,433 8,088.921 7,985,747
To credit dish. officers_ 24,607,181 20,492,385 20,203,991 21.058.915

Cash in Philippine Islands 680.146 808.924 740,502 696,480
Deposits in foreign depts. 525,283 615,010 464.817 453,384
Dep. in Fed.' Land banks

Net cash in Treasury
and in banks 534,497,562 377,417,602 305.452,570 692,089,880

Deduct current liabilities_ 262.154.760 268.040,645 240,180.339 247.273,119

Available cash balance_ 272.342.801 109,376,957 65,272,231 444,816,761

*Includes Apr. 1 85,74 ,270 silver bullion and $1,900,659 minor coin. Oa.: not
noluded in statement "Stock of Money."

Preliminary Debt Statement of the United States
March 31 1928.

The preliminary statement of the public debt of the
United States March 311928, as made upon the basis of the
daily Treasury statements, is as follows:
Bonds-

Consols of 1930  8599,724,050.00
Panama's of 1916-1936  48,954,180.00
Panama's of 1918-1938  25.947.400.00
Panama's of 1961  49.800,000.00
Conversion bonds  28,894,500.00
Postal savings bonds  14,812,380.00

First Liberty Loan of 1932-194Y 81,939.154,700.00
Third Liberty Loan of 1928  1.462,683.150.00
Fourth Liberty Loan of 1933-1938  6,294,047,100.00

Treasury bonds of 1947-1952  $762,320,300.00
Treasury bonds of 1944-1954  1,042,401,500.00
Treasury bonds of 1946-1956  491,212,100 00
Treasury bonds of 1943-1947  494,704,750.00

  2.790.638.650.00
Total bonds $13,254,656,110.00
Treasury Notes-

Series A-1930-1932, maturing Mar. 15 1932___$1,285,314.250.00
Series B-1930-1932, maturing Sept. 15 1932-- 615.095,700.00
Series C-1930-1932, maturing Dec. 15 1932 -- 607,399,650.00
Adjusted Service-Series A-1930  36,300,000.00

Series A-1931 
Series B-1931 
Series A-1932 
Series A-1933  

Civil Service-Series 1931
Series 1932 

S768,132,510.03

•-••
9,695,884.950.00

. . .
70.000.000.00
123,400.000.00
123.400,000.00
31,200.000.00
14,400,000.00

Treasury Certificates-
Series TJ 1928. maturing June 15 1928  $422,051,200.00
Series TD 1928, maturing Dec. 15 1928  261,761,000.00
Series TD2 1928, maturing Dec. 15 1928  201,544,500.00
Series TM 1929, maturing Mar. 15 1929  360,947,000.00
Civil Service Retirement Fund Series  9,300,000.00
Foreign Service Retirement Fund Series  147,000.00

Treasury Sating, Certtftcates-a
Series 1923, issue of Sept. 30 1922
Series 1923, issue of Dec. 1 1923
Series 1924, Issue of Deo. 1 1923

Total Interest-bearing debt..

2,960,009,600.00

1,255,750,700.00

$45,942,353.50
23,160,652.20
93.595,297.50

162.698 303 20

Matured Debt on Which Interest Has Ceased-
Old debt matured-issued prior to April 1 1917
Certificates of indebtedness 
Treasury notes 
% Victory notes of 1922-23 
% Victory notes of 1922,23 

Treasury savings certificates 
Second Liberty Loan bonds of 1927-1942 

$2,025,780.26
1,909.000.08
3,385,800.00

22,550.00
2,380,000.00
3,709,425.00

52,895,300.00

Debt Bearing No Interest-
United States notes  $346.681.016.00
Less gold reserve  156,039.088.03

817,633,114.713.20.

Deposits for retirement of national bank and
Federal Reserve bank notes 

Old demand notes and fractional currency 
Thrift and Treasury savings 'Ramps, unclassi-

fied sales, Sco 

Total gross debt

$190,641,927.97

41,135,004.50
2,045,807.82

3,551,689.46

a Net redemption value of certificates outstanding.

66,327.855.20

237,374,429.75
$17,936.816,993.21

Treasury Cash and Current Liabilities.
The cash holdings of the Government as the items stood

March 31 1928 are set out in the following. The figures aretaken entirely from the daily statement of the United States
Treasury of March 311928.

CURRENT ASSETS AND LIABILITIES.
GOLD.

Assets-
Gold coin  645,705,030.38 Gold etre. outstanding-1,561,407,049.00Gold bullion 2,762,580,259.48 Gold fund. F. It. Board

(Act of Dee. 23 1913,
as amended June 21
1917) 1,528.132,762.02

Gold reserve  156,039,088.03
Gold in general fund  162,706,390 81

Total 3,408,285,289.86 Total 3,408,285,289.86
Note.-Reserved against 8346.681.016 of U. B. notes and $1,308,300 of Treasurynotes of 1890 outstanding. Treasury notes of 1890 are also secured by elvesdollars In the Treasury.

SILVER DOLLARS.
duets-- Liabilities-

Silver dollars  479,396,635.00 Silver ctfs. outstanding- 469,948,250.00
Treasury notes of 1890

outstanding  1,308,300.00
Sliver dollars in gen.fund 8,140.085.00

Total 

Assets-
Gold (see above) 
Sliver dollars (see above)
United States notes 
Federal Reserve notes 
Fed'I Reserve bank notes
National bank notes_ _
Subsidiary silver coln 
Minor coin 
Silver bullion 
UnclassIfied.-Collee-

tion.s, &a 
Deposits in F. R. banks
Deposits In special de-

positaries account of
sales of certificates of
Indebtedness 

Deposits in foreign de-
positaries:

To credit of Treasurer
United States 

To credit of other
Govern't offleers.__

DePOS1t8 in riat'l banks:
To credit of Treasurer

United States 
To credit of other

Govern't officers_  
Deposits in Philippine

Treasury:
To credit of Treasurer

United States 

Total 

479,396,635.00 Total  479,396,635.00
GENERAL FUND.

162,706,390.81
8.140.085.00
5,780,167 00
902,260 00
169,210 00

15,836,392.50
2,953.611 58
1,900,659.12
5,741,270.27

4,121,499.42
32,023,807.84

421,620A000.00

110,059.24

343,324.83

7,985,746.86

21,058.914.78

696,480.34

692,089,879.59

Liabilities-
Treasurer's cheeks out-
standing 

Deposits cf Government
officers:

Post Office Departm't
Board of trustees. Poa-

tal Savings System:
5% reserve, lawful
money 

Other deposits 
Postmasters, clerks of

courts, disbursing
officers, Sco 

Deposits for:
Redemption of F. R.

notes (5% fd., gold)
Redemption of nation-

al bank notes (5%
fund, lawful money)

Retirement of addi-
tional circulating
notes, Act May 30
1908 

Uncollected items, ex-
changes. Iro 

Net balance 

6,624,705.52

11,301,435.02

6,438,700.49
524,936.10

42,014,420.88

151,581,970.38

26,236,159.92

2,430.00

2,548,360.73

247,273,119.04
444,816,760.55

Total  692,089,879.59
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Note.-The amount to the credit of disbursing officers and agencies to-day was

3385,329,738.42. Book credits for which obligations of foreign governments 
are

held by the United States amount to $33,236,629.05.
Under the Acts of July 14 1890 and Dec. 23 1913. deposits of lawful money for

the retirement of outstanding national bank and Federal Reserve bank 
notes are

paid into the 'Treasury as miscellaneous receipts, and these obligations are ma
de

under the Acts mentioned a part of the public debt. The amount of such obligatio
ns

to-day was $41,135,004.50.
$511,415 In Federal Reserve notes and $51,770,117 In national bank noteeare in

the Treasury In process of redemption and are charges against the deposits for t
ho

respective 5% redemption funds.

gommercial andMis cell/means news
BANK NOTES-CHANGES IN TOTALS OF, AND IN.

DEPOSITED BONDS, &e.-We give below tables which

show all the monthly changes in national bank notes and in

bonds and legal tenders on deposit therefor:

Amount Bonds
on Deposit to
Secure °Wyk
Lion for National
Bank Notes.

National Bank Circulation,
Afloat on-

Bonds.
Legal

Tenders. Total.

Mar. 31 1928 
Feb. 29 1928 
Jan. 31 1928 
Deo. 31 1927 
Nov. 30 1927 
Oct. 31 1927 
Sept. 30 1927 
Aug. 31 1927 
July 31 1927 
June 30 1927 
May 31 1927 
Apr. 30 1927 
Mar. 31 1927 
Feb. 28 1927 
Jan. 31 1927 
Dec. 31 1926 
Nov. 30 1926 
Oct. 31 1926 
Sept. 30 1926 
Aug. 31 1926 
July 31 1926 
June 30 1926 
May 31 1928 
Apr. 30 1926 
Mar. 31 1926 

666,866,710
667,011,210
666.230,710
667.127,710
666.830,210
666.873,290
666,985,790
667,143.790
667,158,290
666,991.130
687,095,680
665,724.930
665,641.990
666.138.640
684,503.940
866.211,440
666.278,180
665.492,880
665.830,440
665.889.940
665,941.890
665,616,390
665.465,140
665.686,140
665.568,140

662,412,992
661,481.322
659,332,017
662.380,082
663,340.675
663,167,030
662.742,593
663,747,178
661,550.768
661.288,545
663,156,720
662.238,833
661,673.603
660,368,240
657,364,790
661.046.465
662,764.613
661,742.830
660.555.797
659.760,467
661,434,195
660,988,580
660,677,175
661,864,478
681,016,470

36,802,227
38,250,372
38.407,517
38,623.507
39,060,424
39.825.664
40,537.019
41,052.614
42,967.269
42.857.722
42.777,217
39.074,404
38,251.384
36,825,184
37.856,759
36.721.464
37,927.974
38,971,702
39,178,467
39,768.777
40,714,779
41,682,684
42,697,087
42.519,201
44.211,319

$
699,215,219
699.731.694
697,739,534
701.003.589
702,401,099
702.992,694
703,279.612
704,799.792
704.518,037
704.146,267
705.933,937
701,313,237
899,924,987
697,191,424
695,221.549
697,767,929
700.692.587
700,714,532
699,734,264
899.529.244
702.148,974
702,669,244
703.375,162
704,183,679
705,327,789

$4.335,208 Federal Reserve bank notes outstanding AprIl 119
28. secured by law-

ful money, against $4,950,648 on April 1 1927.

The following shows the amount of each class of United

States bonds and certificates on deposit to secure Federal

Reserve bank notes and national bank notes on Feb. 29:

Bonds on Deposit
Mar. 311928.

U.S. Bonds Hela Mar. 31 1928 to Secure-

On Deposit to
Secure Federal
Reserve Bank

Notes

On Deposit to
Secure

National Bank
Notes.

Total
Held.

2s, U. S. Controls of 1930 
2s. U. S. Panama of 1936 
28. U.S. PaDa/3211 of 1938 

Totab3

592,615,350
48,517,540
25.733,820

666,866,710

The following shows the amount of national bank notes
afloat and the amount of legal tender deposits Mar. 1 1928
and Apr. 1 1928, and their increase or decrease during the
month of March:
National Bank Notes-Total Afloat-

Amount afloat March 1 1928 
$699,731,694

Net decrease during March 
 516,475

Amount of bank notes afloat April 1 
$699,215,219

Legal Tender Notes-
Amount on deposit to redeem national bank notes Mar. 1 1928

  838,250,372

Net amount of bank notes retired in March 
 1,448,045

Amount on deposit to redeem national bank notes Apr
il 1 1928_ /30,802.227

National Banks.-The following information regarding

national banks is from the office of the Comptroller of the

Currency, Treasury Department:
APPLICATIONS TO ORGANIZE RECEIVED.

Apr. 3-The First N
ational Bank of Yucaipa, Calif 

Correspondent, W. H. Hart. 218 W. Saturn Ave.. Hunt-

ington Park, Calif.

Apr. 4-The Riverside 
County National Bank of Palm Springs,

Calif 
Correspondent, P. II. Updike, California Club, Lo

s

Angeles, Calif.

Apr. 7-The Hohokus 
National Bank. Hoholcus, N. J 

Correspondent. Dr. W. J. Carshore, Box 
33, Hohokus,

N. J.
Apr. 7-The Morris 

Plains National Bank, Morris Plains. N. J 

Correspondent, F. M. Fraser. Morris Plai
ns, N. J.

Apr. 7-The First N
ational Bank of Bolivar, N. Y 

Correspondent, A. J. Matson, Bolivar, 
N. Y.

APPLICATIONS TO ORGANIZE APPROVE
D.

Apr. 7-The First National 
Bank of Gurdon, Ark 

Correspondent, Rupert A. Stuart. Gurdon
, Ark.

Apr. 7-The Ashland 69th 
National Bank of Chicago, Illinois__ _

Correspondent, John A. Woodrow, 54
27 Michigan Ave.,

Chicago, Ill.

APPLICATION TO CONVERT 
APPROVED.

Apr. 3-The Hyde Park N
ational Bank of Scranton, Pa  100,000

Conversion of the Hyde Park 
Deposit Bank, Scranton,Pa.

CHARTER ISSUED.

Apr. 4-The State Road National 
Bank of Highland Park, Pa_ _ _

President, George Mink (P. 0. Upper Darby. Pa.)

VOLUNTARY LIQUIDATION
S.

Apr. 2-The Liberty National Bank of 
Covington, Ky 

Effective March 311928. Lig. Agent, Frank R. Evans,

Covington, Ky. Absorbed by Peoples Savings Bank &

Trust Co. of Covington.

Apr. 2-The Burt National Bank, Burt, Iowa 
Effective Sept. 5 1927. Liq. Agent, H. 0. Buell, Burt,

Iowa. Absorbed by the First National Ban
k of Burt,

Iowa, No. 5685.

Apr. 3-The First National Bank of Smithfield, Ohio  100.00
Effective March 13 1928. Liq. Agent, First National
Bank at Smithfield, Ohio. Succeeded by First National
Bank at Smithfield, No. 13171.

Apr. 3-The Midland National Bank of Washington Court House,
Ohio  100,000
Effective March 31 1928. Lich Agent, M. S. Daugherty.
Washington Court House, Ohio. Absorbed by the Com-
mercial Bank of Morris Sharp & Co., Washington Court
House, Ohio.

Apr. 7-The Saco National Bank, Saco, Me  100.000,

Effective March 29 1928. Lig. Agent, Lloyd B. Fender-
son, Saco, Me. Absorbed by the York National Bank
of Saco, Me., No. 1528.

Apr. 7-The Third National Bank of Walla Walla, Wash  100,000
Effective March 17 1928. Liq. Agent, George E. Kel-
lough, Walla Walla, Wash. Succeeded by New State
Bank.

Apr. 7-The First National Bank of Chagrin Falls, Ohio  50.000
Effective Feb. 11 1928. Lig. Comm., 8. P. Harris, J. G.
Coleman and H. W. Parker, Chagrin Falls, Ohio. Ab-
sorbed by Chagrin Falls Banking Co., Chagrin Falls ,Ohio.

CONSOLIDATION.

Apr. 7-The Philadelphia-Girard National Bank, Philadelphia
Pa 
The Franklin Fourth Street National Bank of Phila-
delphia, delphia, Pa 6.000.000
Consolidated under the Act of Nov. 7 1918. under the
charter of the Philadelphia-Girard National Bank, No.
539, and under the title "The Philadelphia National
Bank," with capital stock of $14,000,000. The consoli-
dated bank has two branches both located in the City of
Philadelphia, Pa.

BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927.

Apr. 6-The Louisville National Bank & Trust Co., Louisville, Ky.
Location of branch-Vicinity of 2724 Frankfort Ave., Crescent
Hill, Louisville.

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. Stocks. $ per oh.
1,000 Compania Miners y Explode-
tore de San Vincente: all right,
title & int. in & to a certain lease
& a certain claim more particu-
larly des. In paper filed In office of
auctioneers $25 lot__

1,000 Irvington Corp, no par $10 lot
5 E. A. White Organ. Inc., com____ 50
100 Auto, Gas Gov. Co. (III.) $2 lot
100 Nicaragua Canal Count. Co.
(Colorado.) 61 lot

100 Maritime Canal Co. of Nicar-
agua (Inc. under the laws of the
U. 8.) $1 lot

88 Rich. Min. Co. (Cal.) par $1.1.4.40 lot
500 Panuco Fuel 011 Corp. pfd. par
$10 $1 lot

150 Chic., So. Bend & No. Indiana
Railway Co. (Ind.) $80 lot

Shares. Stocks.
10 Second Nat 
5 Merchants Nat. Bank 
30 First Nat. Bank 
5 Connecticut Mills, lot pref
5 Lancaster Mills, corn 
11 Androscoggin Mills 
25 Sagamore Mfg. Co 
5 Ludlow Mfg. Associates 
3 Lancaster Mills, pret  18%
22 Naumkeag Steam Cotton Co- -.157
25 Connecticut Mills, let pref  8
25 Connecticut Mills, corn., Cl. A ,

v. t. c., par $10  51c
3 Pepperell Mfg. Co 100%
6 Nashua Street Ry.. corn $7 lot
2 Nashua Street Ry ., pref., par $50. 21
15 Fall River Elec. Lt. Co., undep.,

par 825  65%
19 Western Mass. Coe  63)i
10 Hamilton Mfg. Co.: 60 Province-
town Sea Food Co.: 40 Johnson
Educator Biscuit, pref. A 140 lot

1 Boston Athenaeum, par $300_  _790
3,995 Blount Engineering Co., corn.,

Dar $10; 200 Blount Engineering
Co.. pref., par $10 $16 lot

Per Cent.
$5.000 Wayne Coal Co., 1st Mtge.
6% 20-yr. s. f. gold bds., due
Mar. 11937, Ctf. of dep $51 lot

110,000 Marl. Canal Co. of Nicar-
agua, let. mtge. bda., dated Feb.
2 1892 (no Wm. asto date of
maturity) scrip ctf $4 lot

$270 Prom, note of Chas. F. Stone.
Jr., dated Sept. 6 1923, due Sept.
6 1924, int. 6%, less $5 pd. on
acct. of Int. Sept. 15 1925 1. lot

$1.716.66 Prom, note of Walter J.
Lloyd, dated Mar. 20 1923, pay.
on demand, int. 6% 64 lot

$105.91 claim against H. Gurfein
with int. thereon from Aug. 1
1923, less $10 pd. on acct. Sept.
10 1925  $2 lot

By R. L. Day & Co., Boston:
$ per oh. Shares. Stocks. $ per oh.

442 25 Nat. Shawmut Bank 330
434 ex-div 3 Hood Rubber Co., 794% pref._ 92

465 5 special units First Peoples, Trust_ - 3%
8 100 Fall River Elec. Lt. Co., undep.
7 - par $25  651.4
71 13 Rockland Lt. &Pow. Co., pref..
95 v.t.c., par $50 88 ()x-div.
leg 5 First Nat. Stores, 1st pref _105 es-div.

25 Great Northern Paper, par $25_ _ 88
6 units First Peoples Trust  60
5 Boston Chamber of Commerce

Realty Trust, 1st pref  45
9 Mass. Ltg. Cos., 8% pref., un-

Posited 130,4 ex-div.
20 Gorton Pew Fisheries Co., corn _ 75%
7 New Engl, Pub. Serv., $7 pref . _107%
25 New Bedford Gas dr Edison Light

Co.. undep.. par $25 11334
5 Mass. Bonding & Insur. Co 515

Bonds. Per Cent.
$2,000 Shawmut Investment Trust
494o, March 1942  9134

$2,000 New England Co., 6s, May
1952 109%
Rights. $ per Right.

10 United States Envelope Co  75

By Wise, Hobbs & Arnold, Boston:
Shares. Storks. $ per oh. Shares. Stocks. $ per oh
10 Boston National Bank 153-1533.4 25 New Engl. Pow. Assn., com_90 ex-d Iv
4 First National Bank 465 180 Abangarez Goldfields of Costa

25 First Nat. Bank 48655% 10 Westt Boston Gas Co., under',
15 Industrial Bk. & Tr. Co   $1.25 lot

1 Federal Natl. Bank 265 par $25 

10 First National Bank  g 25 Lowell Elec. Lt. Corp., undep.,
525,000 

m 39
2 Boston Nat. Bank 153 par 825 

5 Ludlow Mfg. Associates 195 10 Quincy Mkt. Cold Storage & 32'4
100 U. S. Worsted Corp., common_ 25c Wareheus Pub.Co.,coservmman ) 4co.. 5% 38

25.000 
15 Suncook Mills, common  

15 55 
Engineers

10 Everett Mills, 5 Hamilton Mfg-71 lot cony. preferred 
  44 16 Mass. Util. Invest. Trust 6%2120 BArI B i 99H

25,000 15 Natl. Fabric & Finishing Co.,
.{Inilisitht Corp., el. A  17K 20pIrveest.i pllawrto5nO.G_as..45ctio..ex,-.rtig. cht,spdtares

3

-

g

city

32% $25 

Arlington:n 
li11

common 
16 Nashua Mfg. Co., common 57 2 units Mutual Finance Corp 

50,000 7 Ludlow Mfg. Associates 19594 50 West Boston Gas Co., v.t.c., 56M

100,000 
57 Plymouth Cordage Co 87 es-div. par $25  38%
20 U.S. Worsted Corp., common__ 13c 60 Boston Woven Hose & Rubber
2 Nashua & Lowell RR 125)4 Co., common  91
75 New Ertel Pub. Serv. Co., corn... 64% 1 Quincy Mkt. Cold Storage &

25.000 15 Greenfield Tap dt Die Corp., pref 96% asWarehouse Co. common 
50 Amer. Founders Trust, com__...114 20 Graton & Knight Co., corn  15%

200.000 10 Hood Rubber Co. 754% pref._._ 9154 120 Gratcn & Knight Co., common- 15%
14 Springfield G. L. Co., v t c, par 2 Frank Rldlon Co., 7% pref  254
$25  70 2 units First Peoples Trust  55

15 First Nat. Stores. Inc.. 1st pref _106 125 Great Northern Paper Co., par
10 Board of Trade Bldg. Trust .._ _ 50 $25 88-8894

75 Attleboro Steam & Elec., par 525 98 8 units First Peoples Trust  58%

100 Wickwire Spencer Steel, corn .$4.251ot 19 special units First Peoples Trust_ 5

I Terminal Storage Co., 8% pref.- 100
71 Graton & Knight Co.. pref  81% Bonds.

100.000 6 New Engl. Bond & Mtge Co..com. 50 $3.000 New Engl. Elec. &cur. Co., 

5 special units First Peoples Trust  534 coll, trust de. Jan. 3 1932  671.4

12 New Engl. Elec. Scour. Co.,com. 15 Rights $ per Right.

28 Boston Woven Hose & Rubber 21 U. S. Envelope Co  75%

350,000 Co., common 91-93 25 U. S. Envelope Co  76

By A. J. Wright & Co., Buffalo:

40,000 

Shares. Stocks. Sper oh. Shares. Stocks. $ per oh

50c.lot 3 Buff. Niag. & East., pref, no par- 373418 Prizma, Inc.. no par  
1,000 God Reef, par $1  lo 10 Assets Realisation Co 50e. lot

3 Buff. Nag. & East., Pow., pref., 1,000 Baldwin Gold Mines, par $E 25j c

I par, 825  2694

Capital.
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By Barnes & Lofland, Philadelphia:
Shares. Stecks. $ per eh.
15 Phila. Co. for Guar. mtgs. 327
5 Tenth 113Tat. Bk. of Phila., lat

Installment paid 198
5 Penn. Nat. Bank 750
4 Kensington Nat. Bank, par $50_ _255
2 Central Nat. Bank 712
1 Phila.-Girard Nat. Bank 801
10 City Nat. Bk. Jr It. Co 251
4 Integrity Trust Co., par 550 701
6 Girard Treat Co 1,611
5ProvIdent Trust Co 878
10 Provident Trust Co 875
1 Mrkt.13t. Title & Tr. Co. par $50 578
6 Mrkt. St. Title & Tr. Co. par $50_576
105 Bankers Tr. Co., par $50 127
10 Bankers Trust Co 12834
65 Bankers Trust Co., par $50 12831
10 Bankers Trust Co 12555
45 Wharton Title & Tr. Co. par $50 55
10 Allegh. Title & Tr. Co. par 550.- 66
25 Allegh. Title & Tr. Co. par $50 85
10 Central Tr. & Says. Co. par $50_26031
10 William Penn Title & Tr. Co..

par 550  80
12 Cobbs Creek Title & Tr. Co., par
$50 105

10 Susquehanna Title & Tr. Co.
par $50  60

5 Broad St. Trust Co  9535
30 Broad St. Tr. Co. par $50  95
45 Broad St. Tr. Co., par $50  94
IFS. Co. for Ins. on Lives. &ff 981
10 Pa. Co. for Ins. on Lives, &c- - - _980

Shares. Stocks. $ per sh.
10 Real Estate Tr. Co.. asstd. pfd...3805(
2 Clayton (N. J.) Title & Tr. Co.--105
20 Merlon Title & Tr. Co. Ardmore,
Pa 301

18 Merlon Title & Tr.Co.,Ardmore.
Pa 30151

7 Media(Pa.)Titie & Tr.Co.par $25210
35 Constitution Indem. Co. par $10 39
6 Phila. Bourse, pref., par $25  28
12 Phila. Bourse, corn., par $50_ _ _ _ 34
10 Citizens Pass. Ky. Co 200
4 Frankford & Southwark Pass. Ry.257
15 West Phila. Pass. Ry. 1225110 liajoca Corp.. preferred  70
100 Italian Sub Cable  754
15 Land Title Bldg. Corp. par 860200
80 Secur. Corp., gen. 1st pt. no par_10735
100 Mfg. Fire Ina. Co. par $10  3135
10 Pocono Manor Assn. pf par 550_ 44
8 Continental Pass  7531
3 83d St. Title  48
1 Republic Trust 18555
$2,100 Note of Wm. B. Lukens, at
6% dated Feb. 10 1928, and due
Mar. 9 1928 $20 lot
Bands. Per Cent.

$19,600 Cent. Odd Fellows Hall
Assn., lst s. f. 6s, 1955  45

1,210,000 marks. City of Frankfort-
on-Maine, Germany. 8% dated
Feb. 15 1923 $40 lot

57,000 St. Charles Hot. Co. (Allan.
City) 1st 654%. Due 1945  9234

DIVIDENDS.
Dividends are grouped in two separate tables. In thefirst we bring together all the dividends announced thecurrent week. Then we follow with a second table, inwhich we show the dividends previously announced, butwhich have not yet been paid.
The dividends announced this week are.

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam).
an. Sandusky & Cleve.. pref 
Long Island RR 

Public Utilities.
Amer. Commonwealths Power Corp.-

First pref. ser. A (guar.) 
$6.50 First preferred (guar.) 

Brazilian Tr.. L. & Pow., corn. (qu.L._
Broad River Power. pref. (quar.) 

*$1.50
*82

$1.75
$1.63
•194
151

May 1
May 1

May 1
May 1
June 1
May 1

*Holders of rec. Apr. 16
*Holders of rec. Apr. 20

Holders of rec. Apr. 14
Holders of rec. Apr. 14
*Holders of rec. Apr. 10
Holders of rec. Apr. 16Columbia Gas & Elev., corn. (quar.)_ $1.25 May 15 Holders of rec. Apr. 20Six per cent pref ser. A (guar.)._ 155 May 15 Holders of rec. Apr. 20Consumers Fewer, 6% Pref. (quar.)--  134 July 2 Holders of rec. June 156.6% preferred (guar.) 1.65 July 2 Holders of rec. June 157% preferred (guar.) 131 July 2 Holders of rec. June 156% preferred (monthly) 50c. May 1 Holders of rec. Apr. 146% preferred (monthly) 50c. June 1 Holders of rec. May 156% preferred (monthly) 50c. July 2 Holders of rec. June 156.8% preferred (monthly) 550. May 1 Holders of rec. Apr. 146.6% preferred (monthly) 55c. June 1 Holders of rec. May 156.6% preferred (monthly) 550. July 2 Holders cf rec. June 15Electric Investors Inc., $7 pref. (guar.) - - $1.75 May 1 Holders of rec. Apr. 19$6 preferred (guar.) $1.50 May 1 Holders of rec. Apr. 19Empire Gas & Fuel, 7% pref. (mthly.)'58 1-3c May 1 *Holders of rec. Apr. 148% preferred (monthly) •66 2-3c May 1 *Holders of rec. Apr. 14Electric Power & Light Co.-

Allotment ct fs. for corn. & pr.. full paid 34 May 1 Holders of rec. Apr. 14aAllotment ctfs. for corn. & pf . 40% pd. 5c May 1 Holders of rec. Apr. 14aFt. Worth Power & Light. pref. (quar.) _ 154 May 1 Holders of rec. Apr. 14Grand Rapids RR., pref. (guar.) 194 May 1 Holders of rec. Apr. 16Green & Coates SO. Pass. Ry. (guar.) _ $1.30 Apr. 7 Mar. 24 to Apr. 8Hartford Electric Light, corn "255 May I *Holders of rec. Apr. 20Idaho Pcwer Co.. 7% pref. (quar.) 5( May 1 Holders of rec. Apr. 14$6 preferred (guar.) 154 May 1 Holders of rec. Apr. 14Illuminating & Pow. &cur., corn. (qu.) 450 May 10 Holders of rec. Apr. 30Preferred (guar.) 134 May 15 Holders of rec. Apr. 30Interstate Railways (guar.) •350 May 1 *Holders of rec. Apr. 20Jamaica Water Supply, pref 351 May 1 Apr. 12 to May 1Knoxville Pow. & LI.. $7 pref. (quar.)_ - $1.25 May 1 Holders of rec. Apr. 20$6 preferred (guar.) $1.5 May 1 Holders f rec. Apr. 20Mexican Light & Pow., 7% pref 334 May 2 Holders of rec. Aor. 214% second preferred 100 May 2 Holders of rec. Apr. 21Michigan Gas & Elec., pref. (guar.)._ _ _ "135 May 1 *Holders of rec. Apr. 15Prior lien (guar.) "151 May 1 *Holders of rec. Apr. 15Middle West Utilities, corn. (quar.) -  $1.75 May 15 Holders of rec. Apr. 30Northwest Utilities, 7% prof. (guar.)  "151 May 15 *Holders of rec. Apr. 3Penn-Ohio Edison, 56 pref. (quar.) '$1.50 Apr. 16 *Holders of rec. Mar. 31Power & Light Secur. Trust_  50c. May 1 Holders of rec. Apr. 16Southern Calif. Edison, corn. (qu.) 50c. May 15 Holders of rec. Apr. 200Southern Wisconsin Elec., pref. (quar.). •151 Apr. 15 *Hclders of rec. Mar. 31Standard Power & Light, pref. (guar.). _ $1.75 May 1 Holders of rec. Apr. 18Tampa Electric Co., corn. (guar.) 50c. May 15 Holders of rec. Apr. 250Texas Power & Light pref. (guar.) 151 May 1 Holders of rec. Apr .18
Miscellaneous.

American Chain, corn. (guar.) •75c Apr. 16 *Hclders of rec. Apr. 4Amer Founders Trust, corn. (quar.)... 400 May 1 Holders of rec. Apr. 14Corn. (1-140 share common stock)... (f) May 1 Holders of rec. Apr. 147% first preferred (quar.) 87 3.4e. May 1 Holders of roe. Apr. 146% first preferred (guar.) 75c May 1 Holders of rec. Apr. 146% second preferred (quar.) 3734e.May 1 Holders of reg. Apr. 14Amer. Sales Book, pref. (quar.) "194 May 1 *Holders of rec. Apr. 16Auto Fan & Bearing, corn. (No. 1) •20c May 1 *Holders of rec. Apr. 20Beacon Oil, pref. (guar.) •51.8754 May 15 *Holders of rec. May 1Birtman Electric, corn. (guar.) *50c May 1 *Holders cf rec. Apr. 18Preferred ,(quar.) "$1.75 May 1 *Holders of rec. Apr. 16Bloomingdale Bros., pref. (guar.) '194 May 1 *Holders of rec. Apr. 20Borden Company. corn. (guar.) $1.50 June 1 Adders of rec. May 15British Columbia Pulp & Paper, pf. (qu.) $1.75 May 1 Holders of rec. Apr. 16Brockway, Motor Truck, (guar.) *75c May 1 *Holders of rec. Apr. 16Bullock's,linc., pref. (guar.) •154 May 1 *Holders of-roe. Apr. 10Bunte Bros., pref. (guar.) •154 May 1 *Holders of rec. Apr. 25California Packing (gear.) *51 June 15 *Holders of rec. May 31Campbell, Wyant & Camlon Foundry
Co. (tivar.) *50c June 1 *Holders of rec. May 15Castle (A. M.) & Co. (quar.). No. 11_ •75c May 1 *Holders of rec. Apr. 20Christie, Brown & Co., Ltd., corn. (qu.) 30c May 1 Holders of rec. Apr. 16City Ice &IFuel (Cleve.) (Quar.) *75e June 1 *Holders of rec. May 10Cleveland-Cliffs Iron (guar.) $1 Apr. 25 Holders of rec. Apr. 13ConnectIcut'Cash Credit, corn. (guar.)._ *15c Apr. 2 *Holders of rec. Apr. 9
Preferred ' (guar.) *15c Apr. 2 *Holders of rec. Apr. 9
Preferred (extra) •150 Apr. 2 *Holders of rec. Apr. 9

Consolidated Laundries, corn 
Preferred (quar.) $

m
1.8735

May I
May 1

Holders of rec. Apr. 20
Holders of rec. Apr. 20

Continental Can, Inc., corn. (quar.)....
Debenham Securities, Ltd., Amer. ohs_
Decker (Alfred) & Cohn, corn. (quar.)..
Eastern Dairies, Ltd., prof. (quar.)_..
General Tire & Rubber, corn. (quar.)._.
Gillette Safety Razor (guar.) 
Gorham Mfg., pref. (guar.) 
Grand (F. & M.) 5-10-250. Sta.. Pi. (qU.)
Greater N.Y. Finance. pref.
Hazeltine Corp. (quar.) 

$1.25
'$2.18
•50c
154
75c.

•51.25
•154
$155
*2
*25a.

May 15
Apr. 2
June 1
Apr. 16
May I
June 1
June 1
May
Apr. 14
May 24

Holders of rec. May 5a
*Holders of roe. Apr. 23
*Holden of rec. June 5
Holders of rec. Mar. 31
Holders of rec. Apr. 20

'Holden of roe. May 1
*Holders of rec. May 15

1 Holders of rec. Apr. 14
*Holders of rec. Mar. 31
*HcIders of roe. May 4
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days inclusive.

Miscellaneous (Concluded).
Illinois Pacific Glass, corn. (guar.) *Holders of rec. Apr. 20Interstate Iron & Steel. corn. (quar.) 
Common (guar.) JulyAMra): 1861

*Holders of rec. Apr. 10
*Holders of rec. July 5Common (guar.) 411 Oct. 15 *Holders of rec. Oct. 5Common (guar.) •111 Jan15'29 *Holders of rec. Jan.5 '29

Preferred (guar.) •154 June 1 *Holders of rec. May 19Jaeger Machine, corn. (guar.) •82540 June 1 *Holders of rec. May 18Jewel Tea, corn. (guar.) 411 July 16 *Holders of rec. July 3Preferred (guar.) •151 July 1'Holders of rec. June 14Kress (8. H.) Co.. corn. (guar.) •250. May 1 *Holders of rec. Apr. 20Special preferred (guar.) *15c. May 1 *Holders of roe. Apr. 20Landay Bros., Inc., class A (quar.).. 75c. May 1 Holders of roe. Apr. 13aMascot 011 (monthly) I Apr. 20 Holders of rec. Apr. 15Melville Shoe, corn. (guar.) $1 May 1 Holders of rec. Apr. 20Preferred (guar.) •52 May 1 *Holders of roe. Apr. 20Metropolitan Chain Stores, pref. (guar.) *$1.75 Apr. 30 *Holders of rec. Apr. 20Michigan Smelt & Refin'g-Dlvidend pa seed.
Monarch Royalty Corp . pref (mthly)  15( Apr 10 Holders of rec Mar 31Montgomery Ward & Co., corn. (guar.). *El May 15 *Holders of rec. May 4Motion Picture Cap. Corp., 8% Pf. (qtr.) .50c Apr. 16'Holders of rec. Apr. 13Mt. Diablo Oil, MM. & Dev. (monthly). •155 May 1 *Holders of roe. Apr. 20Extra *155 May 1'Holders of rec. Apr. 20Nash Motors, corn (quar) $1 May 1 Holders of roe Apr 20Common (extra) 50c May 1 Holders of roe Apr 20Nat. Food Products (guar.) '8255c May 15 *Holders of rec. May 4National Royalties, corn (quar) Ampayr 10 *Holders of rec Apr 10Preferred (quar) $2 Apr 10 *Holders of rec Apr 10Nelsner Bros., Inc , pref (quar) 

n•5311.7

Holders of rec Apr 15New Cornelia Copper (quar) *500 May 2 Holders of rec May 44New Jersey Bankers Securities (No. 1) *25c.  
N. J. Cash Credit (guar.) *150. Apr. 25 *Holders of rec. Apr.Corn. (1-100 share common stock)_ f Apr. 25'Holders of rec. Apr.Preferred (guar.) •15c. Apr. 25 *Holders of rec. Apr.Preferred (extra) Ampa r . 251 "Holders of rec. Apr.Preferred (1-100 share common stock)_ f Apr. 25'Holders of rec. Apr.New River Co. (acct. accum. illy.). --•

n $•11.550c y

*Holders of rec. Apr. 1N. Y. & Honduras Rosario MM. (guar.) - 255 Apr. 28 Holders of rec. Apr. 18Extra 235 Apr. 28 Holders of rm. Apr. 18N. Y. Merchandise, corn. (guar.) 
Preferred (guar.) *$*164)c.75.MMaayy

*Holders of rec. Apr. 20
*Holders of roe. Apr. 20N.Y. Securities (guar.), (No. 1) s15i  

Nineteen Hundred Washer (quar.) 50c. May 15 Holders of rec. May 1Northern N. J. Bond & Mtge., pf. (No.1) (s) May 1 Holders of rec. Apr. 154Outlet Co., corn. (guar.) *51 May 1 *Holders of rec. Apr. 20First preferred (guar.) *SIM May 1 *Holders of rec. Apr. 20Second preferred (guar.) *154 May 1'Holders of rec. Apr. 20Pacific Coast Biscuit, corn. (guar.) *250. May 1 *Holders of rec. Apr. 13Preferred (guar.) *8735c May 1 "Holders of rec. Apr. 13Patio° Mines & EnteryrLses v Apr. 28 *Holders of rec. Apr. 21Pennsylvania Cash Credit, corn. (guar.) _ *I5c. Apr. 25 *Holders of roe. Apr. 9Preferred (guar.) *150. Apr. 25 *Holders of zee. Apr. 9Preferred (extra) *15c. Apr. 25*Holders of rec. Apr. 9Pickwick Stages Corp., corn. (quar.).. •20c. Apr. 25 *Holders of rec. Apr. 15Piggly Wiggly West States A (guar.) •37550 May 1 *Holders of rec. Apr. 20Reed (C. A.) Co., class A (quar.) 50c. May 1 Holders of roe. Apr. 21Salt Creek Consol. 011 •750 May 1 *Holders of roe. Apr. 16Savannah Sugar, corn. (guar.) $1.50 May 1 Holders of rec. Apr. 14Preferred (guar.) 151 May 1 Holders of rec. Apr. 14Scher-Hirst, Inc., class A (guar.) 50c May 1 Holders of rec. Apr. 20Smith (A. 0.) Corp., prof. (guar.) 151 May 15 Holders of roe. May 1Sinclair Consol. Oil, pref. (guar.) •2 May 15 *Holders of roe. May 1Slover Mfg. & Eng., pref. (quar.) •151 May 1 *Holders of rec. Apr. 20Superheater Co. (guar.) $1.50 Apr. 16 Holders of rec. Apr. 5Tide Water Oil, prof. (guar.) *$1.25 May 15 *Holders of rec. Apr. 13Tobacco Products, class A (guar.) 154 May 15 Holders of rec. Apr. 25Union Oil of Calif. (guar.) •50c. May 10 *Holders of rec. Apr. 18U.S. de British Internat.. $3 prof. (gu.)- 750. May 1 Holders of rec. Apr. 14Vivaudou (V.), Inc., pref. (guar.) •154 May 1 *Holders of rec. Apr. 20Washburn. Crosby Co., pref. (guar.)... •134 May 1 *Holders of rec. Apr. 24Werner (Frank) Co., corn. (guar.) *87550 Apr. 1 *Holders of rec. Mar. 31Common (extra) *31.50 Apr. 1 *Holders of rec. Mar. 31Preferred A (guar.) "134 Apr. 1 *Hciders of rec. Mar. 31Preferred A (extra) *3 Apr. 1 *Holders of rec. Mar. 31Preferred B (guar.) *134 Apr. 1 *Holders of rec. Mar. 31Woolworth (F. W.) Co. (guar.) *51.25 June 1 *Holders of rec. Apr. 26Zenith Radio, corn. (guar.)  *62550 May 1 *Holders of rec. Apr. 20

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Railroads (Steam).
Atch. Topeka & Santa Fe, corn. (guar.).
Augusta & Savannah 

Extra 
Baltimore & Ohio. corn. (guar.) 

Preferred (guar.) 
Chesapeake & Ohio, pref. "A" 
Cleve., Ctn., Chic. & St. L., com. (qu.) -

Preferred (guar.) 
Delware Lackawanna & Western (gu.)  
Georgia RR. & Banking (guar.) 
Kansas City Southern, pref. (guar.) -
Mahoning Coal RR., common (guar.).- $12.50
Midland valley. corn  $1.25
New York Central RR. (guar.)  2
Norfolk & Western, adj. pref. (guar.) 1Northern Pacific (guar.)  154
Pere Marquette, prior pref. (guar.)  154

Preferred (guar.)  154
Pittsburgh & West Va., corn, (quar.)  134
Reading Company, corn. (quar.)  $1
Preferred (guar.)  135

St. Louis-San Francisco 1st pref. (guar) 155
Preferred (guar.)  155
Preferred (guar.)  155

Southern Ry.. common (guar.)  2
Preferred (guar.)  154

Wabash, Prof. A (guar.) 

Public Utilities.
Amer. Dist. Teleg. of N.J., corn. (qu.)
Preferred (guar.) 

Amer. Gas & Elec. pref. (guar.) Amer. Light & Trac.. common (guar.)  Preferred (qear.) 
American Telep. & Teleg. (guar.) Amer. Water Wks. & Elec., corn. (qu.)  Associated Gas di Elec., class A (guar.)"$8 preferred (OUar.) 
$8.50 preferred (guar.)  .I$

Bangor Hydro-Electric., corn. (guar ) --Bell Telephone of Canada (guar.) Bell Telep. of Pa.. pref. (quar.) Bridgeport Hydraulic (guar.) 
Brooklyn-Manhatt. Transit, corn. (qu.)..

Preferred aeries A (quar.) 
California-Ore. Power, corn. (guar.) - -7% pref. (for 255 mos. end. Mar. 31) _ _
6 % pref.(for 2 Si mos. end. Mar. 31)- -Canada Northern Power, pref. (quar.) -Central Hod. Gas & Elec.. corn. v t. e..

Central 111. Pub. sem. pref. (Soar.)  Central Pow. & Light. Pref. (guar.) Central & S. W. Mil.. common (gear.) - -

234
255
94

154
1
35(
2
13(
$1.50
25(
1

51
15(
$1.50
2
134
23(
25e.
150c

151.50
1.6255
155
2
135
*2
$1
51.50
151
1.4
15(
15(
.500
51.5
$1.75
750.

June
July
July
June
June
July
Apr, 2
Apr, 2
Apr. 2
Apr. 1
Apr. 1
May
Apr. 1
May
May 1
May
May
May
Apr, 3
May 1
May
May
Aug.
Nov.
May
Apr. 1
May 25

Apr. 14
Apr. 14
May 1
May 1
May 1
Apr, 16
May 15
May 1
June
June 1
May
Apr. 14
Apr. 14
Apr. 18
Apr. 18
Apr. 1
Apr. 14
Apr. 14
Apr, 14
Apr. 16
May 1
Apr. 15
May 1
Apr. 18

Holders of rec. May 44
Holders of rec. June 150
Holders of rec. June 156
Holders of rec. Apr. 144
Holders of ree. Apr. 14a
Holders of rec. June 80
Holders of rec. Mar. 306
Holders of rec. Mar. 304
Holders of rm. Apr. 70
Apr. 1 to Apr. 14
Holders of rec. Mar. 310
Apr. 12 to May 2
Holders of rec. Mar. 31a
Holders of rec. Mar. 30a
Holders of rec. Apr. 30a
March 14 to Apr. 10
Holders of rec. Apr. 134
Holders of roe. Apr. 130
Apr. 18 to May 7
Holders of rec. Apr. 120
Holders of rec. Apr. Ta
Holders of rec. Mar. 16a
Holders of rec. July 146
Holders of rec. Oct. 154
Holders of rec. Apr. 26
Holders of rec. Mar. 20a

*Holders of rm. Apr. 24

Holders of rec. Mar. 156
Holders of rec. Mar. 15a
Holders of roe. Apr. 9
Apr. 14 to Apr. 28
Apr. 14 to Apr. 26
Holders of rec. Mar. 156
Holders of rec. May la
Holders of rec. Mar. 31
Holders or rec. Apr. 30
Holders of rec. Apr. 30
Holders of rec. Apr. 10
Holders of rec. Mar. 23
Holders of rec. Mar. 200

'Holders of rec. Apr. 5
Holders of rec. Mar. 31
Holders of rec. Apr. la
Holders of rec. Mar. 31
Holders ot rec. Mar. 31
Holders of roe. Mar. 31
Holders of ree. Mar. 31

"Holders of rec. Mar. 31
Holders of rec. Mar. 310
Holders of rec. Apr. 14
Holders of ree. Mar. 31
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Name of Company
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Poyable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
Chesapeake & Potomac Telephone
of Baltimore. pref. (guar.) 

Chic. Rapid Transit. pref. A (monthly).
Prior preferred A (monthly) 
Prior preferred B (monthly) 
Prior preferred B (monthly) 

Cinc. Newp. & Cow. L. & Tr., com.(qu.)
Preferred (guar.) 

Cities Serv. Pow. & Lt. $6 pf. (mthly.)- -
7% preferred (monthly) •

Cleveland Elec. Ill., corn. (guar.) 
Preferred (guar.) 

Commonwealth Edison (guar.) 
Commonwealth Power, corn. (quar.) 
Common (extra) 
Preferred (guar.) 

Consolidated Gas (N.Y.) pref. (guar.)._
Detroit Edison Co. (guar.) 
Duquesne Light. 1st pref. (guar.) 
East Bay Water Co., pref. A & B (guar.)
Eastern States Power Corp., pf. (qu.) 
Edison Elec. Ill.. Boston (guar.) 
Electric Bond & Share, pref. (guar.)  
Electric Bond & Share Sec. (guar.) 
Electric Power dr Light, corn. (No. 1) 
El Paso Electric Co.. pref. A (quar.)- -
Fall River Gas Wks. (guar.) 
General Pub. Serv., $6 pref. (guar.) 
$5.50 preferred (guar.) (No. 1) •
Convertible pref. (guar.) 

Illinois Nor. Ctn., 6% pf. (quar.)  
Junior pref. (guar.) 

International Utilities, $7 pref. (quar.)....
Class A (guar.) 

Internat. Telep. & Teleg. (guar.) 
Kentucky Securities, pref. (guar.) 
Laurentide Power Co. (guar.) 
Long Island Lighting, corn. (guar.) 
Massachusetts Gas Cos., corn. (guar.)._
Massachusetts Ltg Cos., 6% pref (guar.)

8% Preferred (guar.) 
Mass. Util. Investment Trust.-
Preferred (guar.) 

Middle West Utilities, pref. (quar.) 
$6 preferred (guar.) 

Milwaukee Elec. Ry. & Light, pref. (on.)
Mississippi Valley Utilities
Investment Co. $6 pr. lien pf. (qu.)_.

Missouri G. dr E. Serv., pr. lien (qu.) 
Montreal L., H. St Pr. Cons.. corn. (qu.)
Montreal Telegraph (guar.) 
Montreal Tramways (guar.) 
Mountain States Pow. pref. (guar.) -  
Mountain States Tel. & Tel. (quar.).__.
National Electric Pow., corn. (quar.) 
National Power & Light, corn. (guar.) -
Nevada Calif. Elec. Corp., pref. %guar.).
New England Power Assoc.. corn. (qu.)_
Now England Pub. Service, $7 pref. (qu.)
Adjustment preferred (guar.) 
$6 preferred (guar.) 

New York Telephone pref. (guar.) 
Niagara Falls Power prof. (guar.) 
Northern Ind. Pub. Sera., 7% pf. (on.)..
6% pref. (guar.) 

Northern States Power. corn. A. (qu.) _
7% preferred (guar.) 
6% preferred (guar.) 

Northwestern Bell Telep., Prof. (quar.)-
Ohio Edison Co., 6% pref. 'guar.) 
6.6% preferred (guar.) 
7% preferred (guar.) 
5% preferred (guar.) 
6% preferred (monthly) 
6% Preferred (monthly) 
6.6% preferred (monthly) 
8.6% prefened (monthly) 

Pacific Gas & Elec., corn. (guar.) 
Pacific Lighting Corp.. pref. (quar.)
Pacific Tel. & Tel., pref. (guar.) 
Penn-Ohio Edison Co., corn. (quar.)..._
Common (one-fiftieth sh. corn. stock)_  

Penn-Ohio Securities Corp., COM. (411.)-
Pennaylvania-Ohlo Pow. & L. $6 pf .(qu.)

7% Pref. (guar.) 
7.2% pref. (monthly) 
6.8% pref. (monthly) 

Peoples Gas Light & Coke (guar.)  
Philadelphia Co., corn. (guar.) 
6% preferred 

Philadelphia Rap. 'Fran., corn. (guar.)._
Preferred 

Philadelphia & Western, pref. (guar.)._

Power Corp. of Canada. pref. (guar.)  
Public Service Co. of Nor. Illinois-
Common ($100 par) (guar.) 
Common (no par) (guar.) 
6% preferred (guar.) 
7% preferred (guar.) 

Pub. Serv. Corp. N. J., 6% pf. (m'thlY)

Puget Sound Pow. & L., pref. (quar.) 

Prior preferred (guar.) 
Quebec Power, common ((mar.) 

San Diego Cons. Gas & El., pref. (qu.)

Securities Corp. General corn. (guar.)._

First preferred (quar.) 
Southeastern Pow. & Lt., corn. (quar.)_ _

Southern Calif. Edison. orig. pref. (qu.).

Preferred series C (guar.) 
Southern Calif. Gas, pf. dr pf. A (qu.)....

Southern Canada Power, corn. (qu.). -  

Pref. (quar.)_.  
Southern New England Telep. (quar.)_ 

_

South Pittsburgh Water. 7% Pref. (flu.) -

Standard Gas & Elec.. corn. (quar.)._ 

Prior preference (guar.) 
United Gas Improvement (guar.) 

United Light & Pow., corn. A (guar.) -

Common class B (guar.) 
United Lt. & Pr. old com. A & B (qu.) 

Wash. Water, Pr.. Spokane, corn. (qu.).

Western Pow. Corp., pref. (guar.) 
Western Union Teleg. (guar.) 
West Penn Elec. Co., 7% pf. (qUar.)-
6% preferred (guar.) 

West Penn Power Co., 7% pref. (guar.).-
6% preferred (guar.) 

York Railways, common (guar.) 
Preferred (guar.) 

Banks.
Corn Exchange (guar.) 

Trust Companies.
Corporation (guar.) 

Miscellaneous.
Abitibi Power & Paper, corn. (quar.)-  
6% preferred (guar.) 

Abraham & Straus. Inc., pref. (guar.).-
Air Reduction, new stk. (qu.). (No. 1)_ _
Old stock (guar.) 

134
6.5c.
65e.
60e.
60c.
114
114
*50c

58 1-3e
214

•134
*2
6214c
500
114
$1.25
2
131

•114
$1.75
3
115
250
250
1%
75c.

$1.50
1.37%
$1.75
114

*51.75
$1.75
8714e
114
115

750.
$1.25
.1H
•2

6114c
2

$1.50
lyi

$1.50
$1.75
500
2
234
1%
.2
450.

•250.
1%
50c.

$1.75
$1.62
31.50
I%

4334o.
114
114
2
1%
114
1%
1%
1.6,5
134
114
50c.
50c.
55e.
5.5c.
500.
134
114
250.

180.
51.50
1%
60c.
55e.
2
31
$1.50
SI
51.75
6214c
114

.2
•22
•114
•154

50c
115
1%
500.
1%
$1
$1.75
250.
50c.

3434c.
3714c
1
114
2
1%

87150.
1%

51
12c.
12c.
600.
2
1%
2
114
114
134
134
75e.

6214c

5

4

31
114
134
50e.

$1.50

Apr. 16
May 1
June 1
May 1
June 1
Apr. 15
Apr. 15
Apr. 16
Apr. 16
Apr. 16
June 1
May I
May 1
May 1
May 1
May 1
Apr. 16
Apr. 16
Apr. 16
May 1
May I
May 1
Apr. 16
May. 1
Apr. 16
May 1
May 1
May I
May 1
May 1
May I
May 1
Apr. 16
Apr. 16
Apr. 16
Apr. 16
May 1
May 1
Apr. 15
Apr. 15

Apr. 15
Apr. 16
Apr. 16
Apr. 30

May 1
Apr. 16
Apr. 30
Apr. 16
Apr. 14
Apr. 20
Apr. 16
May 1
June 1  
May 1
Apr. 16
Apr. 15
Apr. 15
Apr. 15
Apr. 16
Apr. 15
Apr. 14
Apr. 14
May 1
Apr. 20
Apr. 20
Apr. 16
June 1
June 1
June 1
June 1
May 1
Juno 1
May 1
June 1
Apr. 16
Apr. 15
Apr. 16
May 1
May 1
May 2
May 1
May 1
May 1
May 1
Apr 17
Apr. 30
May 1
Apr. 30
May 1
Apr. 14
Apr. 16

May 1
May 1
May 1
May 1
Apr. 30
Apr. 16
Apr. 16
Apr. 16
Apr. 14
May 1
May 1
Apr. 20
Apr. 15
Apr. 15
Apr. 14
May 15
Apr. 16
Apr. 16
Apr. 16
Apr. 25
Apr. 25
Apr. 14
May 1
May 1
May 1
Apr. 15
Apr. 16
Apr. 16
May 15
May 15
May 1
May 1
Apr. 16
Apr. 30

May 1

Mar. 31

Apr. 20
Apr. 20
May 1
Apr. 15
Apr. 16

Holders of rec. Mar. 31
Holders of rec. Apr. 170
Holders of rec. May 15a
Holders of rec. Apr. 176
Holders of rec. May 156
Apr. 1 to Apt. 15
Apr. 1 to Apr. 15

*Holders of rec. Mar. 31
*Holders of rec. Mar. 31
Holders of ma Mar. 30

*Holders of rec. May 15
*Holders of rec. Apr. 14
Holders of rec. Apr. 116
Holders of rec. Apr. lba
Holders of rec. Apr. 11
Holders of rec. Mar. 306
Holders of rec. Mar. 206
Holders of rec. Mar. 316

*Holders of rec. Mar. 31
Holders of rec. Apr. 15
Holders of rec. Apr. 10
Holders of rec. Apr. 16
Holders of rec. Mar. 19
Holders of roe. Apr. 140
Holders of rec. Apr. 20
Holders of rec. Apr. 176
Holders of rec. Apr. 9
Holders of rec. Apr. 9
Holders of rec. Apr. 9
Holders of rec. Apr. 140

*Holders of rec. Apr. 14
Holders of rec. Apr. 206
Holders of rec. Mar. 300
Holders of ree. Mar. 23a
Holders of rec. Mar. 206
Holders of rec. Mar. 31
Holders of rec. Apr. 16
Holders of rec. Apr. 115

*Holders of rec. Mar. 28
*Holders of rec. Mar. 26

Holders of rec. Mar. 27
Holders of rec. Mar. 31
Holders of roe. Mar. 31
Holders of rec. Apr. 200

Holders of rec. Apr. 14
Holders of roe. Mar. 31
Holders of rec. Mar. 31
Holders of rm. Mar. 31
Holders of rec. Apr. 12
Holders of rec. Mar. 31

*Holders of rec. Mar. 31
Holders of rec. Apr. 20

Holders of roe. Mar. 30
Holders of rec. Mar. 31
Holders of rec. Mar. 31a
Holders of rec. Mar. 316
Holders of roe. Mar. 310
Holders of rec. Mar. 20a
Holders of roe. Mar. 310
Holders of roe. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 200
Holders of rec. May 15
Holders of rec. May 15
Holders of rec. May 15
Holders of rec. May 15
Holders of rec. Apr. 16
Holders of rec. May 15
Holders of rec. Apr. 16
Holders of rec. May 15
Mar. 31 to Apr. 10
Holders of roe. Mar. 310
Holders of rec. Mar. 31a
Holders of rec. Apr. 16
Holders of rec. Apr. 16
Holders of rec. Apr. 16
Holders of rec. Apr. 20
Holders of rec. Apr. 20
Holders of rec. Apr. 20
Holders of roe. Apr. 20
Holders of rec. Apr. 30
Holders of rec. Apr. 20
Holders of rec. Apr. la
Holders of roe. Apr. Ma
Holders of roe. Apr. 20
Holders of rec. Mar. 31a
Holders of rec. Mar. 31

*Holders of rec. Apr. 14
*Holders of rec. Apr. 14
*Holders of rec. Apr. 14
"Holders of rec. Apr. 14
Holders of rec. Apr. 6a
Holders of rec. Mar. 16
Holders of rec. Mar. 16
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Apr. 20
Holders of rec. Apr. 28
Holders of roe. Mar. 31
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 31a
Holders of rec. Apr. 30
Holders of rec. Mar. 24
Holders of rec. Mar. 310
Holders of rec. Apr. 2
Holders of rm. Mar. 310
Holders of rec. Mar. 31
Holders of rec. Mar. 150
Holders of rec. Apr. 16
Holders of rec. Apr. 16
Holders of rec. Apr. 16
Holders of rec. Mar. 24
Holders of rec. Mar. 31a
Holders of rec. Mar. 230
Holders of rec. Apr. 20a
Holders of rec. Apr. 20a
Holders of rec. Apr. 5a
Holders of rec. Apr. 56
Holders of rec. Apr. 66
Holders of roe. Apr. 20a

Holders of rec. Apr. 30a

Holders of rec. Mar. 310

Holders of roe. Apr. 10a
Holders of rec. Apr. 10a
Holders of roe. Apr. 14a
Holders of rec. Mar. 31a
Holders of reo. Mar. 310

Miscellaneous (Continued).
Alliance Realty (guar.) 
Allied Chem. & Dye Corp., corn. (qu.). -
Allis-Chalmers Mfg., corn. (guar.) 
Allison Drug Stores, el. A (guar.) 
Amalgamated Laundries, pref. (mthly.)

Preferred (monthly) 
American Art Works, corn. & pref.(Qu.)-
American Can. common (guar.) 
American Cigar, common (guar.) 
American Coal (guar.) 
Amerada Corp. (guar.) 
American Glue. pref. (guar.) 
American Hardware Corp. (guar.) 

Quarterly 
Quarterly 

Amer. Home Products (monthly) 
American Ice, common (guar.) 

Preferred (guar.) 
Amer. Lindseed. pref. (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Amer. Machine & Fdy.. Coln. (guar.)._ _
Common (extra) 
Preferred (guar.) 

American Manufacturing. corn. (quar.)-
Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

American Meter (guar.) 
Amer. Rolling Mill. common (quar.)..
Amer. Shipbuilding, common (guar.)...
Preferred (guar.) 

Amer. Smelt. & Refg., corn. (guar.)... _
Preferred (guar.) 

Amer. Steel Foundries, corn. (guar.) - -
American Type Founders, corn. (quar.)

Preferred (guar.) 
Amer. Vitrified Prod., corn. (quar.)_

Preferred (guar.) 
American Wringer, pref 
Anaconda Copper Mining (guar.) 
Angle Steel Stool (guar.) 
Quarterly 
Quarterly 

Archer-Daniels-Midland, corn. (guar.)._
Preferred (guar.) 

Artloom Corp., pref. (guar.) 
Asbestos Corp., Ltd., pref. (guar.) 
Associated Dry Goods, corn. (quar.) 

First preferred (guar.) 
Second preferred (guar.) 

Atlantic Gulf & West I. S. S. Linen-
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Atlantic Refining, pref. (guar.) 
Atlas Plywood (guar.) 
Atlas Powder, pref. (guar.) 
Balaban & Katz, corn. (monthly) 
Common (monthly) 
Common (monthly) 
Preferred (guar.) 

Baldwin Company (guar.) 
Bomberger (L.) & Co., pref. (guar.)._
Preferred (guar.) 
Preferred (guar.) 

Bancroft (Joseph) bc Sons, pref. (qu.).__
Bankers Capital Corp., common 

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Barnhart Bros. & Spindler-
First and second pref. (guar.) 

Bastian-Blessing Co., pref. (guar.) 
Preferred (guar.) 

Bayuk Cigars, Inc., 1st pref ((NW.) _ _ _
Cony. 2d pref. ((mar.) 
Eight per cent pref. (guar.) 

Belding Henimway Co., corn. (quar.)....
Benson & Hedges. cony. pref. (No. 1)._ _
Bigelow-I:rant Carpet, COM. (quar.). - -

Preferred (guar.) 
Blaw-Knox Co. (guar.) 
Bloch Brothers Tobaceo. corn (guar.). _
Common (mar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Bon Ami Co., class A (guar.) 
Borne Serymeer Co 
Extra 

Bright Star Elec., class A (No. 1) 
Brompton Pulp & Paper (guar.) 
Brooklyn-Lafayette Corp. A (No. 1) 
Brown Shoe. pref. (quar.) 
Buckeye Pipe Line (guar.) 
Extra 

Bums Bros., common A (guar.) 
Burroughs Adding Mach. (guar.) 
Bush Terminal. corn. (guar.) 
Common (payable in corn. stock)._
Debenture stock (guar.) 

Byers (A. M.) Co., pref. (guar.) 
Canada Dry Ginger Ale (guar.) 
Canada Iron Foundries. pref 
Canadian Brewing Corp., Ltd. (guar.)._
Canadian Bronze common (No. 1) 

Preferred (guar.) 
Canadian Fairbanks-Morse, pf. (qu.) 
Canadian Indus. Alcohol (guar.) 
Canfield Oil, corn. (guar.) 
Common (guar.) 
Common (qua!'.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Century Ribbon Mills, pref. (quar.) 
Cerro de Pasco Copper Corp. (quar.)_
Chicago Pneumatic Tool (guar.) 
Chicago Yellow Cab (monthly) 
Monthly 

Christie, Brown & Co. (guar.) 
Chrysler Corp., pref. (guar.) 
Preferred (guar.) 
Preferred (quar.) 

Cities Service common (monthly) 
Common (payable in common stock)_ _
Preferred and pref. BB (monthly)._  
Preferred B (monthly) 

City Stores, class A (quar.) 
Class A (guar.) 

Cleveland Stone (guar.) 
Quarterly 

Cluett, Peabody dr Co., corn. (quar.).- -
Columbia Investing Corp., pf. (No. 1)..

Prof. (for period prior to Feb. 1) 
Columbia Phonograph Co. (No. 1) 

62340.
$1.50

*21.50
•35c.

58140.
5814c.
1%
50c.
2

500
2
81
SI
$1
2.50.
50c
1%
1%
114
151
500.
500.
114
1
1
1
114
114
114

• 51.2.5
•500 
2
114
2
114
750.
2
1%
•500.
•1%
83.50
75c.
20e.
200.
20e.
750.
1%
1%
1%
620.
1%
111

750.
75e.
750.
1%
51
1%
•25c.
*25c.
•25c.
•114
"37140
1%
144
144
144

54
$2
$2
52
$2

1%
$1.75
51.75
1%
114
2
50e.

•50e.
*31.50
•114
756.

3714c.
3714e
3714e
114
154
114
31
51
50o

•50o
50o

3714c
111

$1
Si
$2
750.
50e

f 1 ti
1%
134
75e.
4
50c.

SI
In
1%
380.

*2
•2
•2
•15.i
•154
•15i

1%
51
114
25e.
25e.
•300.
2
2
2
14
f ti
ti
So.

8714e
8715c
500.

50a.
51.25
51.50
50c.

•84

Apr. 18
May 1
May 15
Apr. 15
May 1
June 1
Apr. 15
May 15
May 1
May 1
Apr. 30
May 1
July 1
Oct. 1
Jan 1'29
May 1
Apr. 25
Apr. 25
July 2
Oct. 1
Jan2'29
May 1
May 1
May 1
July 1
Oct. 1
Dec. 31
July 1
Oct. 1
Dec. 31
Apr. 30
Apr. 15
May 1
May 1
May 1
June 1
Apr. 14
Apr. 14
Apr. 14
Apr. 16
May 1
Apr. 15
May 21
Apr, 15
July 15
Oct. 15
May 1
May 1
June 1
Apr, 16
May 1
June 1
June 1

June 30
Sept. 29
Dec. 31
May 1
Apr. 16
May 1
May 1
June 1
July 1
July 1
Apr. 14
June 1
Sept. 1
Dec. I
Apr. 30
July 16
Apr. 16
July 16
Oct. 15
Jan15'29

May 1
July 1
Oct. 1
Apr. 15
Apr. 15
Apr. 15
May 1
May 1
May 1
May 1
May 1
May 15
Aug. 15
Nov. 15
June 30
Sept. 30
Dec. 31
Apr. 30
Apr. 16
Apr. 16
May 1
Apr. 16
May 1
May 1
June 15
June 15
May 15
June 11
May 1
May 1
Apr. 15
May 1
Apr. 16
Apr. 16
Apr. 16
May 1
May 1
Apr. 16
Apr. 16
June 30
Sept. 30
Dec. 31
June 30
Sept. 30
Dec. 31
June 1
May 1
Apr. 25
May 1
June 1
May 16
June 30
Sept. 29
Jan.2'29
May 1
May 1
May 1
May 1
May 1
Aug. 1
June 1
Sept. 1
May 1
May 1
May 1
Apr. 25

Holders of rec. Apr. 10
Apr. 4 to Apr. 23

*Holders of roe. Apr. 24
Holders of rec. Mar. 31
Holders of rec. Apr. 150
Hoiders of reo. May 15a
Holders of roe. Mar. 31
Holders of roe. Apr. 30
Holders of rec. Apr. 14
Apr. 11 to May 1
Holders of roe. Apr. 164
Holders of rec. Apr. 17
Holders of rec. June 164
Holders of roe. Sept. 150
Holders of roe. Dee. 156
Holders of rec. Apr. 140
Holders of rec. Apr. lba
Holders of roe. Ape. lla
Holders of rec. June 200
Holders of rec. Sept. 2011
Holders of rec. Dee. 210
Holders of rec. Apr. 19a
Holders of rec. Apr. 19a
Holders of rec. Apr. 19a
Holders of rec. June 154
Holders of rec. Sept. 156
Holders of rec. Des. 156
Holders of rec. June 15a
Holders of rec. Sept. 156
Holders of roe. Dec. 150

*Holders of rec. Apr. 18
*Holders of rec. Mar. 31
Holders of roe. Apr. 140
Holders of rec. Apr. 14
Holders of rec. Apr. 13a
Holders of rec. May 4a
Holders of rec. Apr. 2a
Holders of rec. Apr. 5a
Holders of rec. Apr. 50
*Holders of rec. Apr. 5
*Holders of rec. Apr. 20
Holders of rec. Mar. 30
Apr. 15 to May 16
Holders of roe. Apr. 5
Holders of roe. July 5
Holders of rec. Oct. 5
Holders of reg. Apr. 200
Holders of rec. Apr. 20a
Holders of rec. May 15
Holders of roe. Mar. 31
Holders of roe. Apr. 14a
Holders of rec. May 12a
Holders of rec. May 12a

Holders of rec. June 11a
Holders of rec. Sept. 100
Holders of rec. Doe. lba
Holders of rec. Apr. 16a
Holders of rec. Apr. 2
Holders of rec. Apr. 20a

*Holders of roe. Apr. 20
*Holders of rec. May 20
*Holders of rec. June 20
*Holders of rec. June 20
*Nolders of roe. Mar. 31
Holders of rec. May 12a
Holders of rect. Aug. lla
Holders of roe. Nov. 10a
Holders of rec. Apr. 16
Holders of roe. June 30
Holders of rec. Mar. 31
Holders of rec. June 30
Holders of rec. Oct. 1
Holden of rec. Dec. 31

Holders of rec. Apr. 23a
Holders of rec. June 20a
Holders of rec. Sept.20a
Holders of rec. Mar. 316
Holders of roe. Mar. 310
Holders of rec. Mar. 310
Holders of rec. Apr. 204

*Holders of rec. Apr. 20
*Holders of rec. Apr. 18
'Holders of rec. Apr. 18
Holders of rec. Apr. 24
May 10 to May 14
Aug 10 to Aug. 14
Nov. 10 to Nov. 14
June 25 to June 29
Sept. 25 to Sept. 29
Dec. 26 to Deo. 80
Holders of rec. Apr. 15
Mar. 24 to Apr. 15
Mar. 24 to Apr. 15

"Holders of rec. Apr. 15
Holders of recs. Mar. 31
Holders of rec. Apr. 21
Holders of rm. Apr. 20
Holders of rec. Apr. 23
Holders of rec. Apr. 23
Holders of rec. Mayl la
Holders of rec. May 250
Holders of reg. Mar. 306
Holders of rec. Mar. 300
Holders of rec. Mar. 300
Holders of rec. Apr.d14a
Holders of rec. Mar. 31a
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Apr. 16
Holders of rec. Apr. 16
Holders of rec. Mar. 316
Holders of rec. Mar. 2a

*Holders of roe. June 20
"Holders of rec. Sept. 20
*Holders of rec. Doe. 20
*Holders of rec. June 20
'Holders of ree. Sept.20
*Holders of rec. Dec. 20
Holders of rec. May 19a
Holders of rec. Apr. 120
Holders of roe. Apr. 140
Holders of ree. Apr. 200
Holders of rec. May 180

'Holders of rec. May 22
Holders of rec. June 16a
Holders of roe. Sept. 17a
Holders of roe. Dec. 170
Holders of rec. Apr. 13
Holders of ma. Apr. 13
Holders of rec. Apr. 13
Holders of rec. Apr. 13
Holders of roe. Apr. 140
Holders of rm. July 140
Holders of rec. May 150
Holders of reo. Aug. 160
Holders of rec. Apr. 20
Holders of rec. Apr. 25
Holders of roe. Apr. 25
*Holders of rec. Apr. laa
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Name of Compact,.
Per
Cent. Payable.

When I Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Columbian Carbon v. t. C. (guar.) 
Congoleum-Nairn. Inc., pref. (qua?.)...
Consolidated Cigar Corp.. pr. pf. (qu.).
Consolidated Royalty 011 
Continental Motors Corp. (qua?.) 
Copper Range Co 
Corn Products Refg., corn. (guar.) 

Preferred (guar.) 
Cred. Alliance Corp., corn. & cl. A (Cal.)
Common dt class A (extra) 

Crosby Radio (stock dividend) 

$1
• 1,i June
144
*20c.
200.

el
500.
134
750.

$1.25
e4

May 1
1 *Holders

May 1
Apr. 25
Apr. 30
Apr. 20
Apr. 20
Apr. 14
Apr. lb
Apr. lb
Doe. 31  

Holders of rec. Apr418a
of rec. May 100

Holders of rec. Apr. 166
*Holders of rec. Apr. 14
Holders of rec. Apr. 146
Holders of rec. Mar. 24a
Holders of roe. Apr. 2a
Holders of rec. Apr. 26
Holders of roe. Apr. 3
Holders of roe. Apr. 3

Crosley Radio Corp. (guar.) 2.5e. July 1 Holders of rec. June 20a
Quarterly 250. Oct. I Holders of rec. Sept. 206
Quarterly 25c. Jan1'29 Holders of rec. Dee. 200

Crucible Steel, corn. (guar.) 134 Apr. 30 Holders of rec. Apr. 16a
Cudahy Packing, corn. (guar.) $1 Apr. 14 Holders of rec. Apr. ba

Six per cent preferred 3 May 1 Holders of rec. Apr. 21
Seven per cent preferred 331 May 1 Holders of rec. Apr. 21

Cuneo Press. pref. (guar.) '134 June 1 *Holders of rec. June 1
Preferred (guar.) *144 Sept. 15 *Holders of me. Sept. 1

Curtiss Aeropl. Exp. Corp.. pref. (No. 1) 134 Apr. 1 *Holders of rm. Mar. 31
Dairy Dale Co., class A (guar.) •3734c May I *Holders of rec. Apr. lb

Class B (guar.) *1840 May 1 *Holders of rec. Apr. 15
Darby Petrol. Corp. (guar.), No. 1 25e. Apr. 18 Apr. 1 to Apr. lb
Davega. Inc. (guar.) *250. May I *Holders of rec. Apr. 16
Decker (Alfred) & Cohn, pref. (guar.).- 14( June 1 Holders of roe. May 19

Preferred (guar.) 134 Sept. 1 Holders of rec. Aug. 206
Denison Manufacturing, pref. (qua?.).. 134 May 1 Holders of rec. Apr. 200
Debenture stock (guar.) 2 May 1 Holders of rec. Apr. 204

Detroit Motorbus (guar.) 20c. Apr. 18 Apr. 1 to Apr. 15
Diamond Match (guar.) 2 June lb Holders of rec. May 316
Dictograph Product Corp., pref. (qu.) _ _ 2 - Apr. 16 Holders of rec. Mar. 31
Dodge Brothers. Inc.. pref. (guar.).- $1.75 Apr. lb Holders of rec. Mar. 27
Dome Mines. Ltd.. (qua:.) 25e. Apr. 20 Holders of rec. Mar. 31
Dominion Engineering Wks.(quar.) 66e. Apr. 14 Holders of rec. Mar. 31
Dominion Textile, Ltd., pref. (guar.)... 144 Apr, 16 Holders of rec. Mar. 31
Du Pont (E. I.) de Nem., deb. stk (gu.) 134 Apr. 25 Holders of rec. Apr. 106
Eagle-Picher Lead Co., pref. (qua:.) 134 Apr. 16 Holders of rec. Mar. 31
Eastern Bankers Corp., pref. (guar.)... 134 May 1 Holders of rec. Mar. 31

Preferred (guar.)  134 Aug. 1 Holders of rec. June 30
Preferred (guar.) 14( Nov. 1 Holders of rec. Sept. 30
Preferred (guar.) 14( Febl'29 Holders of rec. Dee. 31

Eastern Steamship Lines, no par p1. (qu.) 8730 Apr. 18 Holders of rec. Apr. 4
Eaton Axle & Spring (guar.) bee May 1 Holders of rec. Apr. 1 ba
Economy Stores (guar.) 250 Apr. 16 Holders of roe. Apr. 2
Elgin National Watch (guar.) *6234c May 1 *Holders of rec. Apr. 14
Eureka Pipe Line (qua:.) $1 May 1 Holders of rec. Apr. 16
Eureka Vacuum Cleaner (guar.) ".$1 May 1 *Holders of rec. Apr. 20
Exchange Buffet Corp. (guar.) 3734c Apr. 30 Holders of rec. Apr. 14a
Fair (The), corn. (monthly)  *20o May 1 *Holders of roe. Apr. 20
Common (monthly) 20e.June 1 Holders of rec. Mayd21
Common (monthly) 20c. July d2 Holders of reo. Juned20
Preferred (guar.) 134 May 1 Holders of rec. Apr.d20

Fajardo Sugar. common (guar.) • 82.50 May 1 *Holders of rec. Apr. 20
Fandango Corp.. class A (guar.) *60c. Apr. lb *Holders of rec. Apr. b
Fanny Farmer Candy Shops, corn. (qu.) 26e. July 1  
Common (guar.) 25c. July 1 
Common (guar.) 25e. Oct. 1 
Common (guar.) 25e.Jan1'29  

Fashion Park, Inc., com.(quar.) 60c. May 31 Holders of rec. May 17a
Common (guar.) b0c. Aug. 31 Holders of rec. Aug. 17a
Common (guar.) 500. Nov. 30 Holders of rec. Nov. 306

Federal Knitting Mills, corn. (guar.)... 62340 May 1 Holders of rec. Apr. lba
Common (extra) 12340 May 1 Holders of rec. Apr. lba

Fifth Ave. Bus Securities (qua:.) 160. Apr. 17 Holders of roe. Apr. 3a
Finance Co. of Amer. (Bait.)-
Common. A and B (guar.) lbe. Apr. 16 Holders of rec. Apr. ba
Seven per cent. pref. (guar.) 4334e. Apr. 16 Holders of rec. Apr. ba

Firestone Tire & Rubber, corn. (qua:.)... $2 Apr. 20 Holders of rec. Apr. 10
Seven per cent. pref. (guar.) *134 May 16 *Holders of rec. May 1
8% Preferred (qua r  134 Apr. 16 Holders of rm. Apr. 1

Finn Federal Foreign Invest Trust $1.75 M aylb Holders of rec. May I
Flintkote Co., corn. (guar.) 75e. Apr. 16 Holders of rec. Apr. 11

Convertible pref. (guar.) 31.75 Apr. 16 Holders of rec. Apr. 11
Formica Insulation (guar.) 250. July 1 Holders of rec. June lba
Extra 10e.July 1 Holders of rec. June lba
Quarterly 250.Oct. 1 Holders of reo. Sept. lba
Extra 106. Oct. I Holdels of reo. Sept. lba
Quarterly 250.Jan.1'29 Holders of roe. Doe. lba
Extra 10o. Jan.1'29 Holders of roe. Dee. 156

Fisk Rubber Co., 1st pref. (guar.) 141 May 1 Holders of roe. Apr. 180
First convertible pref. (guar.) 13( May 1 Holders of roe. Apr. 160
Second preferred (guar.) 144 June 1 Holders of rec. May 150

Fox Film Corp., cont. A. & B. (qu.)..... SI Apr. lb Holders of rec. Mei. 806
Freeport Texas Co. (guar.) $1 May 1 Holders of roe. Apr. 140
Extra 750. May 1 Holders of rec. Apr. 140

General Cable Corp., prof  $2.33 1-3 May 1 Holders of rec. Apr. 100
Class A  $1.66 2-3 June 1 Holders of rm. May 10a

General Cigar, corn. (guar.) $1 May 1 Holders of rec. Apr. 166
Preferred (guar.) 114 June 1 Holders of rec. May 216

General Electric Co. (guar.) 1 Apr. 27 Holders of roe. Mar. 236
Special stock (guar.) 150. Apr. 27 Holders of roe. Mar. 236

General lee Cream Corp., corn $1.50 Apr. 16 Holders of rec. Apr. 2a
General Motors. 8% pref. (guar.) 134 May 1 Holders of rec. API% 7a6% deb. stock (guar.) 134 May 1 Holders of rec. Apr. 70
Seven per cent pref. (guar.) 14( May 1 Holders of Mo. Apr. 76

General Outdoor Advertising, coin. (flu.) 60e. Apr. 16 Holders of rec. Apr. ba
General Refractoriea (guar.) The. Apr. 16 Holders of rec. Apr. 76
General Stockyards Corp., corn. (qu.) 50e. May 1 Holders of roe. Apr. 16a

Convertible, pref. (guar.) $1.50 May 1 Holders of rec. Apr. 186
Georgian, Inc., class A pref. (guar.). - 40e. Apr. lb Holders of roe. Apr. b
Gilchrist Co. (guar.) *75e. Apr. 30 *Holders of rec. Apr. 160
Gimbel Brothers, pref. (guar.) 144 May 1 Holders of rec. Apr. 14
Gladding. McBean & Co.-
Monthly 25e.May 1 Apr. 21 to Apr. 30
Monthly 2.50. June 1 May 20 to May 31
Monthly 250.Ally I June 21 to June 30
Monthly 250. Aug. 1 July 21 to July 31
Monthly 25o. Sept. 1 Aug. 21 to Aug. 31
Monthly 25e. Oct. 1 Sept. 21 to Sept. 30
Monthly 250. Nov. 1 Oct. 21 to Oct. 31
Monthly 250. Dee. 1 Nov. 21 to Nov. 30

Globe-Wernicke Co., pref. (guar.) 134 Apr. lb Holders of rm. Mar. 31
Gold Dust Corp., cons. (guar.) 750.May 1 Holders of roe. Apr. 176
Goodrich (B. F.) Co., pref. (qua:.) 14( July 2 Holders of rec. June 8a
Gorham Mtg., 1st prof $12.26 May Holders of rec. Apr. 16
Goseard (H. W.) Co.. corn. (monthly).. 331-3o May 2 Holders of roe. Apr. 200
Common (monthly) 381-50 June Holders of roe. May 210
Common (monthly) 331-3c July 2 Holders of me. June 200
Preferred ((Mar.) 1% May Holders of rec. Apr. 206

Gotham Silk Hosiery. pref. (guar.)._ 14( May Holders of rec. Apr. 160
Granby Cons. M. Sm. & Pr. (guar.)._ $1 May Holders of reo. Apr. 136
Groton dv Knight Co., pf. (qu.) (No. 1)_ 134 May 1 Holders of rec. Apr. 166
Gray Process Corp $2 Apr. 20 Holders of rec. Apr. 10
Great Northern Iron Ore Propertiee 750. Apr. 3 Holders of roe. Apr. 9a
Hall (W. F.) Printing (guar.) Mc.Apr. 3 Holders of roe. Apr. 20
Harbison-Walker Refract., prof. (qu.)._ 134 Apr. 20 Holders of roe. Apr. 100
Hart, Schaffner & Marx (guar.) *2 May 31 *Holders of rec. May lb
Hathaway Baking, pref. el. A (qu.)_.._ 2 Apr. I Holders of roe. Apr. 2
Hercules Powder, pref. (guar.) '134 May 1 Holders of ree. May b
Hibbard, Spencer, Bartlett & Co.(mthlY) 350. Apr. 2 Holders of rec. Apr. 20
Monthly 35e. May 25 Holders of rec. May 18
Monthly 35o.June 29 Holders of rec. June 22

H1gble Co., let pref. (guar.) 14( May 1 Apr. 21 to May 1
Hobart Mfg., common (guar.) 50e. June 1 Holders of roe. May 19
Hollinger Cons. Gold Mines (monthly).. 100. Apr. 21 Holders of rec. Apr. 4
Holly Sugar Corp., pref. (qua?.) 144 May 1 Holders of roe. Apr. 16
Homostake Mining (monthly) 60c. Apr. 26 Holders of reo. Apr. 206
Hood Rubber Co., pref. (guar.) *13( May 1 *Holders of roe. Apr. 20

Preference stock (guar.) *1.88 May 1 *Holders of me. Apr. 20
Hood Rubber Products, prof. (qua?.)... *134 June 1 *Holders of rec. May 21

CHRONICLE 2271

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Howe Sound Co. (guar.) $1 Apr. 16 Holders of rec. Mar. 316
Hupp Motor Car Corp. (guar.) 35o. May 1 Holders of rec. Apr. 140

Stock dividend f2% May 1 Holders of rec. Apr. 140
Illinois Brick (guar.) 600. Apr. 14 Apr. 4 to Apr. 18

Quarterly 600. July 14 July 4 to July 16
Quarterly 600. Oct. 18 Oct. 4 to Oct. lb

Incorporated Investors (stock dividend). e2 July 16 Holders of rec. June 290
Independent Oil & Gas (guar.) 25e. May 7 Holders of rec. Apr. 234
Indiana Pipe Line (guar.) $1 May lb Holders of rec. Apr. 20
Extra $1 May lb Holders of rec. Apr. 20

Internat. Acceptance Corp. (guar.) 3 Apr. 16 Holders of rec. Apr. b
Special stock dividend 3 Apr. 16 Holders of rec. Apr. b

Internat. Cigar Machinery (guar.) 50e. May 1 Holders of rec. Apr. 19
International Harvester, coin. (qua?.).. 134 Apr. 18 Holders of rec. Mar. 260
Intermit. Match, cons. (guar.) 800. Apr. 16 Holders of rec. Mar. 240

Participating. pref. (guar.) 80c. Apr. 16 Holders of rec. Mar. 246
Internat. Nickel, pref. (guar.) 

161o.MMaayy
Holders of rec. Apr. 12a

Internat. Paper, common (guar.) 151 Holders of rec. May 10
Six per cent pref. (guar.) 134 Apr. 16 Holders of rec. Apr. 20
Seven per cent pref. (guar.) 144 Apr. 16 Holders of rec. Apr. 20

International Shoe, pref. (monthly) 50c. May 1 Holders of rec. Apr. 15
nitertYro Corp., corn. (guar.) 25e. May lb Holders of rec. May la
Jewel Tea. corn. (guar.) (No. 1)  $1 Apr. 16 Holders of rec. Apr. 4a
Johns-Manville Corp., cons. (guar.)._ Mo.Apr. 18 Holders of rec. Apr. 20
Kaufmann Dept Stores. corn. (qu.) *2 Apr. 28 *Holders of rec. Apr. 20
Kaynee Co.. common (extra) 1234c. July 1 Holders of rec. June 200
Kayser (Julius) & Co., corn. (guar.).- $1.25 May 1 Holders of rec. Apr. 18a
Keiser-Harm Wheel. prof. (guar.) 14( May I Holders of rec. Apr. 200
Keystone Steel & Wire, Corn. (qua?.)... $1 Apr. 16 Holders of rec. Apr. 50

Preferred (guar.) 144 Apr. 15 Holders of rec. Apr. ba
Keystone Watch Case Corp., pref. (qu.) 144 May 1 Holders of roe. Apr. 180
Kirby Lumber, corn. (guar.) 134 June 10 Holders of roe. May 31
Common (guar.) 134 Sept.10 Holders of roe. Aug. 31
Common (guar.) 14( Doe. 10 Holders of roe. Nov. 30

Knott Corp. (guar.) 60e. Apr. 16 Holders of rect. Apr. ba
Laguna Land & Water (monthly) I May 10 Holders of rec. May la
Landers. Frary & Clark (mthly.) *75c.June 30 *Holders of rec. June 21
Monthly *75c. Sept. 30 *Holders of rec. Sept. 21
Monthly *75e. Dec. 31 *Holders of rec. Dec. 22

Land Title Bldg. Corp. (Phila.) (No. 2.) 37342c June 30 Holders of rec. June 11
Lef court Realty Corp., Pref. (qua?.) Apr. 16 Holders of rec. Apr. 5
Lindsay Light. pref. (guar.) *141 May b *Holders of me. Apr. 25
Lion 011 Refining (guar.) 50o. Apr. 27 Holders of rect. Mar. 30
Liquid Carbonic Corp. (guar.) 90o. May 1 Holders of rec. Apr. 20
Loew's Boston Theatres (guar.) 15c. May 1 Holders of rec. Apr. 160
Loose-Wiles Biscuit, corn. (guar.) 400. May 1 Holders of rec. Apr. 18.
Second preferred (guar.) •134 May I *Holders of rm. Apr. 18

Louisiana 011 Refg.. 634% pt. (gu.).- *144 May lb *Holders of rec. May 1
MacAndrews & Forbes, corn. (qua?.)... 650. Apr. 14 Holders of rec. Mar. 31a

Preferred (guar.) 134 Apr. 14 Holders of rec. Mar. 31.
Macy (R. II.) Co. (guar.) $1.25 May lb Holders of rec. Apr. 286
Madison Square Garden (guar.) 3730 Apr. 16 Holders of rec. Apr. ea
Magma Copper Co. (guar.) 75e. Apr. 16 Holders of rm. Mar. 31a
Magnin (I.) & Co., corn. (guar.) *250. Apr. lb *Holders of rec. Mar. 31
Mandel Bros. (guar.) 62340 Apr. 18 Holders of rec. Mar. 310
Maple Leaf Milling, pref. (guts.) 144 Apr. 18 Holders of rec. Apr. 3
McCall-Frontenao OIL pref. (No. 1) $1.68 Apr. 16 Holders of rec. Mar. 31
McCrory Stores Corp., pref. (quar.) $1.60 May 1 Holders of rec. Apr. 20a
McLellan Stores, class A & B (No. 2)... 100.Oct. 1 Holders of rec. Sept. 205
Merchants& Mfrs. Sec., prior pref. (qu.) $1.75 Apr. 16 Holders of rec. Apr. 2
Mexican Petroleum. corn. (guar.) 3 Apr. 20 Holders of rec. Mar. 310

Preferred (guar.) 2 Apr. 20 Holders of rec. Mar. 310
Miami copper Co. (guar.) 37340.May lb Holders of rec. May la
Mid-City Realty (Gary. Ind.), corn $1.75 Apr. lb Holders of rec. Max. 31
Preferred (guar.) 144 Apr. lb Holders of roe. Mar. 31

Minneap-Honeywell Regulator. corn- - $1.25c Aug. lb Holders of rec. Aug. 4
Preferred (guar.) 144 May lb Holders of rec. May 4
Preferred (guar.) 144 Aug. 16 Holders of rec. Aug. 4
Preferred (guar.) 144 Nov. 16 Holders of rec. Nov. 3

Morris (Philip) dv Co.. Ltd.. Inc. (qu.). 25c. Apr. 16 Holders of rec. Apr. 2.
Quarterly 25e. July 16 Holders of rec. July 20
Quarterly 25c. Oct. 15 Holders of rec. Oct. la
Quarterly 25e.Ja n.16'29 Hold. of rec. Jan. 2 '29a

Motor Products Corp., coin. (qua?.).... •50c. May 1 *Holders of roe. Air- 20
Preferred (guar.) • $1.75 May 1 *Holders of rec. Apr. 20

Mountain & Gulf Oil (guar.) 2e. Apr. 16 Holders of reo. Apr. 26
Special  480.Apr. 16 Holders of roe. Apr. 20

Mullins Mfg., pref. (guar.) 2 May 1 Holders of roe. Apr. 16a
Murphy (G. C.) Co. (War.) 25o.June I Holders of rec. May 22
Quarterly 260.Sept. 1 Holders of rec. Aug. 22
Quarterly 250.Doe. 1 Holders of roe. Nov. 21

National American Co., Inc. ((Mar.).- 500.May 1 Holders of ree. Apr. 165
Quarterly 50c. Aug. 1 Holders of rec. July 160
Quarterly 50e. Nov. 1 Holders of rec. Oct. 150

Nat. Associated Investors. Cl. A (No. 1). *50e Apr. 15  
634% preferred (guar.) *144 Apr. 15  

National Biscuit, COM. (guar.) 81.50 Apr. 14 Holders of roe. Max. 3011
National Carbon, pref. (guar.) 2 May 1 Holders of roe. Apr. 20
National Cash Register, class A (qua:.). 750. Apr. lb Holders of rec. Mar. 306
National Casket, corn 

511455MJuanye
Holders of rec. May 26

Prof. (guar.)  3015 Holders of rec. June lba
Nat. Dept. Stores, 1st pref. (guar.) $1.75 May 1 Holders of rec. Apr. 160
National Fuel GM (qua:.) *25c. Apr. 16 *Holders of roe. Mar. 31
National Lead. Preferred B (guar.).-
National Radiator Corp., pref. (qua?.).. 1 131 MaslMy

Holders of rect. Apr. 230
Holders of rec. Apr. 200

Nat. Recording Pump (guar.) 750. May 1 Holders of rec. Apr. 20
Extra   25e.May 1 Holders of rec. Apr. 20

National Supply, cont. (guar.) $1 May 15 Holders of rec. May 74
National Tea pref. (guar.) 144 May 1 Holders of rec. Apr. 14
National Transit 
Nelson (Herman) Corp.. stook dividend 
Stock dividend 

*or

el

JJulunye 125  

Oct. 1
Holders of roe. June 19.
Holders of roe. SePt.186

Newberry (J. J.) Co., pref. (guar.) • $1.75 June 1 *Holders of rec. May lb
Newberry (J. J.) Realty. pref. (qua?.) *1H May 1 *Holders of roe. Apr. 23
Now Bradford 011 (guar.) *12340 Apr. 16 *Holders of roe. Mar. 31
New Jersey Bankers Securities (No. 1).. y 1 *Holders of roe. Apr. 16
NewJersey Zinc (guar.) Holders of roe. Apr. 20
Newmont Mining (guar.) St Apr. 1 Holders of recs. Mar. 31
Newport Co., prior common (guar.)._ **2225e750.. 11AMMmpas *Holders of roe. Apr. b

Prior common (extra) •1 Apr. 16 *Holders of roe. Apr. b
New York Air Brake, common (guar.)._

yar.

Holders of rec. Apr. loa
N. Y. Transportation (guar.) *50e. Apr. 16 *Holders of rec. Apr. 2
Nipissing Mines, Ltd. (guar.) 734c. Apr. 2 Holders of roe. Mar. 31a
Northwest Engineering. corn. (guar.)._ *50c. May *Holders of roe. Apr. lb
011 Well Supply. pref. (guar.) $1.75 May Holders of roe. Apr. 120
Ohio Brass, class B (guar.) $1.25 Apr. 15 Holders of rec. Mar. 30

Preferred (guar.) 134 Apr. lb Holders of rec. Mar. 30
Oppenhelm, Collins & Co. (guar.) $1 May lb Holders of rect. Apr. 27a
Otis Elevator, common (guar.) 51.50 Apr. 16 Holders of roe. Mar. 310

Preferred (guar.) 134 Apr. 16 Holders of roe. Mar. 310
Preferred (guar.) 134 July 16 Holders of rec. June 300
Preferred (guar.) 134 Oct. 15 Holders of roe. Sept. 29a

Packard Electric (guar.) 700. Apr. 16 Holders of rec. Mar. 30
Extra  30e.Apr. lb Holders of rec. Mar. 30

Packard Motor Car Co. (monthly) 25c. Apr. 30 Holders of rec. Apr. 140
Monthly 25e. May 31 Holder, of rec May 156Packer Corp. (guar.) 6234c. Apr. lb Holders of rec. Apr. bPacker Drive Bldg., Chicago, pret.(qu.)

Park. Austin & Lipscomb
*$1.50 Apr. 16 Holders of rec. Mir. 31

Cony. partic. pref. (guar.) 
Park Utah Consolidated Mines (guar.)._
Pennsylvania Salt Mfg. (guar.) 
Perfection Stove (monthly) 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 

*50e.
200.
$1.25
37340
3730
37340
37340
3734c
37340
3734e
3734e
37340

Apr. 16
Apr. lb
Apr. 14
Apr. 30
May 31
June 30
July 31
Aug. 31
Sept. $0
Oct. 31
Nov. 30
Deo, 31

*Holders of rec. Apr. 2
Holders of rec. Mar. lba
Holders of rm. Mar. 310
Holders of rec. Apr. 200
Holders of rec. May 190
Holders of rec. Jtme 20a
Holders of reo. July 200
Holders of rec. Aug. 200
Holders of roe. Sere.204
Holders of rect. Oct. 20a
Holders of rec. Nov. 20a
Holders of roe. Dee. 20a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Phillips-Jones Corp., pref. (quar.) 114 May 1 Holders of rec. Apr. 200
Pick (Albert), Barth & CO., part. pf.(qu) 4334e. May 15 Holders of rec. Apr. 25
Plymouth Plan Finance Corp. (quar.) 2 Apr. 2 Holders of rec. Mar. 20
Postum Co. (quar.) $1.25 May I Holders of rea. Apr. 166
Prairie Pipe Line (quar.) 3% Apr. 30 Holders of rec. Mar. 310
Procter & Gamble. 8% prof. (quar.) 2 Apr. 14 Holders of Teo. Mar. 240
Pro-phy-lac-ric Brush, corn. (quar.)_ 50c. Apr. 18 Holders of rec. Mar. 310
Prudence Co., Inc., pref. (per 1026).... 34 May 1 Holders of rec. Apr. 20
Preferred(quar.) 1% Jan15'29 Holders of ref). Dec. 310

Quaker Oats, corn. (guar.) $1 Apr. 18 Holders of rec. Apr. 20
Common (extra) $3 Apr. 16 Holders of rec. Apr. 2a
Common (payable in corn. stoek) 125 Apr. 20 Holders of rec. Apr. 26
Preferred (quar.) 134 May 31 Holders of roe. May la

Q. R. EL Music. common (puma...-. *50e. Apr. 16 *Holders of rec. Apr. 2
Realty Associates, common $2.50 Apr.15 Holders of rec. Apr. 5
Reo Motor Car, common (quar.) *50c. May 1 *Holders of rec. Apr. 20

Preferred (guar.) *31.25 May 1 *Holders of roe. Apr. 20
Rice-Stix Dry Goods, corn. (quar.) 3714c. May I Holders of rec. Apr. 15
Richfield Oil, corn. (guar.) 250. May 1 Holders of roe. Apr. 50
Common (payable in com. stock) 125c. May 1 Holders of roe. Apr. 56
Preferred (quar.) *14 May 1 *Holders of rec. Apr. 5

Richmond Radiator, pref. (quar.) 8734c Apr. 16 Holders of rec. Mar. 31a
Roos Bros., corn. (quar.) 6234c May 1 Holders of rec. Apr. 15a

Preferred (quar.)  1.624 May 1 Holders of reo. Apr. 150
St. Joseph Lead (quar.) 50o June 20 June 10 to June 20
Extra 250 June 20 June 10 to June 20
Quarterly 500 Sept.20 Sept. 9 to Sept.20
Extra 25e Sept.20 Sept. 9 to Sept.20
Quarterly 50e Dec. 20 Dec. 9 to Dec. 20
Extra 25c Dec. 20 Dec. 9 to Dec. 20

St. Mary's Mineral Land $2 Apr. 18 Holders of rec. Mar. 206
Salt Creek Producers Assoc. (quar.)._. - 75c. May 1 Holders of rec. Apr. 16a
Savage Arms Corp..2n0 pref. (qua?.)... *134 May 15*Holders of rec. May 1
Schulte Retail Stores. com. (qua?.) 8714e June 1 Holders ot rec. May 150
Common (quer.) 8714c Sept. 1 Holders of roe. Aug- 150
Common (quar.) 874c Dec. 1 Holders of reo. Nov. 150

Scullin Steel, pref. (quar.) 750. Apr. 14 Holders of rec. Mar. 31
Seagrove Corp. (quar.) w30c. Apr. 20 Holders of roe. Mar. 315
Sears, Roebuck & Co. (quar.) 6234c May 1 Holders of rec. Apr. 140
Seeman Brothers, Inc., corn. (guar.).  50c May 1 Holders of rec. Apr. 16
Securities Management Corp.. cl.ltr.) 114 Apr. 16 Holders of rec. Apr. 2
Segal Lock & Hardware, pref. (guar.).-114 Apr. 15 Holders of rec. Mar. 31
Shaffer 011 & Refg., pref. (quar.) 114 Apr. 25 Holders of roe. Mar. 31
Simmons Company (quar.) *75c. July 2 *Holders of rec. June 14
Spalding (A. G.) & Bras., corn. (qua?.).. $1.25 Apr. 16 Holders of rec. Apr. 7
Spanish River Pulp & P., com.dcpf.(qu.) 1% Apr. 20 Holders fo rec. Apr. 10
Standard Investing Corp., pref es 1.3734 May 15 *Holders of roe. Apr. 26
Steel Co. of Canada, corn. & pref. (qu.).. 114 May 1 Holders of reel. Apr. 70
Steel & Tubes, common (quar.) 75c. Apr. 30 Holders of rec. Apr. 18
Stroock (S.) & Co., Inc. (quar.) 750. July 2 Holders of rec. June 156
Sullivan Machinery (quar.) $1 Apr. 16 Apr. 1 to Apr. 14
Telautograph Corp.. corn. (guar.) 20c. May 1 Holders of lee. Apr. 14
Thompson (John R.) Co. (monthly)_ 30c. May 1 Holders of ree. Apr. 230

Monthly 30c.June 1 Holders of rec. May 236
Tide Water 011. pref. (quar.) 134 May 15 Holders of rec. Apr. 13a
Tobacco Products Corp. (stk. dlv.)--  (o) Apr. 16 Holders of rec. Mar. 300
Tonopah Mining 714e. Apr. 21 Apr. 1 to Apr. 8
Tooke Brae.. Ltd. pref. ((mar.) 14 Apr. 16 Holders of roe. Mar. 31
Truscon Steel, corn. (quar.) 80o. Apr. 16 Holders of rec. Apr. 50
Tuckett Tobacco. com. (owe.) 1 Apr. 14 Holders of rec. Mar. 31

Preferred (quar.) 1% Apr. 14 Holders of rec. Mar. 31
Union Storage (quar.) 6240 May 10 Holders of rec. May 1
Quarterly   6234e Aug. 10 Holders of rec. Aug 1
Quarterly 82140 Nov. 10 Holders of rec. Nov. 1

United Cigar Stores, pref. (guar.) 1% May 1 Holders of rec. Apr. 18a
United Elec. Coal (quar.) 750. Apr. 20 Holders of rec. Apr. 10a
United Paper Board. pref. (quar.). 14 Apr. 16 Holders of roe. Apr. 20
United Piece Dye Works, 64% pf. (qu.) 114 July 2 Holders of rec. June 20a
64% preferred (quar.) 114 Oct. 1 Holders of rec. Sept. 20a
64% preferred (quar.) 1% Jan2'29 Holders of rec. Dec. 200

United Profit-Sharing. pref  5 Apr. 30 Holders of rec. Mar. 31a
U.S. Cast Iron Pipe & Fdy., corn. (qu.). 24 June 15 Holders of rec. June la
Common (quar.) 234 Sept. 15 Holders of rec. Sept. la
Common (qua?.) 214 Deo. 15 Holders of roe. Dec. la
Preferred (quar.) 134 June 15 Holders of ree. June la
Preferred (quar.) 134 Sept. 15 Holders of roe. Sept. la
Preferred (quar.) 114 Dec. 15 Holders of rec. Doe. la

U.S. Dairy Products. cl A (oIL) (No. 1) $1 May 31 Holders of rec. May 15
U. S. Industrial Alcohol, corn. (quar.)__ $1.25 May 1 Holders of rec. Apr. 160
Preferred (guar.) 1% Apr. 16 Holders of rec. Apr. 20

U. S. Print. cic Lith. 2d pref. (quar.)._.. 114 July 1 June 21 to June 30
Second preferred (quar.) 134 Oct. 1 Sept. 21 to Sept. 30
Second preferred (quar.) 134 an 129 Dec. 22 to Dee. 31

U. S. Radiator, common (guar.) 50o. Apr. 15 Apr. 2 to Apr. 15
Preferred (quar.) 134 Apr. 15 Apr. 2 to Apr. 15

U.S. Smelt.. Refg. & Min., coca. (qu.)_ 87140 Apr. 14 Holders of rec. Apr. 50
Preferred (guar.) 874c Apr. 14 Holders of rec. Apr. 56

United Verde Extension Mining (guar.). 50c. May 1 Holders of rec. Apr. 60
Universal Leaf Tobacco. Inc., corn 34 May 1 Holders of rec. Apr. I9a
Universal Pipe & Radiator, pf. (qu.) 1% May 1 Holders of roe. Apr. 160
Vacuum 011 (stock dividend) '100 Apr. 28 Holders of rec. Apr. r14
Vapor Car Heating -
Preferred (guar.) 134 June io Holders of rec. June la
Preferred (quar.) im Sept. 10 Holders of rec. Sept. la
Preferred (guar.) 114 Dec. 10 Holders of rec. Dee. la

Vick Chemical (quar.) $1 May 1 Holders of rec. Apr. 16a
Victor Talking Mach. corn $1 May 1 Holders of rec. Apr. 20
Preferred (old) quar.) 114 Apr. 15 Heide& of rec. Apr. 2
7% cum. prior pref. (quar.) 1% May 1 Holders of rec. Apr. 20
$6 cum. cony. pref. (qua?.) $1.50 May Holders of rec. Apr. -20

Vulcan Detinning, pref. (guar.) 1% Apr. 20 Holders of rec. Apr. 12a
Preferred A (quar.) 1% Apr. 20 Holders of roe. Apr. 120

Wagner Electric Co.. common $2.50 Apr. 15 Holders of rec. Mar. 31
Weber & Hellbroner, Inc., pref. (guar.). 114 May 1 Holders of rec. Apr. 166
Western Grocer Co.. Prof 84 July I June 21 to June 30
Western Grocers Ltd. (Can.). pf. (qu.)_ 1% Apr. 16 Holders of roe. Mar. 81
Westinghouse Air Brake (Qum.) 
Westinghouse Elec. Mfg., corn. (aura.).

Preferred (quar.) 
White Eagle 011 & Ref. (quar.) 

50o.
$1
$1
25c.

Apr. 30
Apr. 30
Apr. 16
Apr. 20

Apr. 1 to Apr. 10
Holders of rec. Mar. 300
Holders of roe. Mar .300
Holders of roe. Mar. 30a

White Sewing Mach., pref. (guar.) 
Wilcox Oil & Gas (quar.) 

$1
250.

May I
May 10

Holders of rec. Apr. 19
Holders of rec. Apr. 14

Wire Wheel Corp. preferred (quar.).
Preferred (quar.) 
Preferred (quar.) 

Woodworth, Inc., corn. (guar.) 
Worthington Ball, class A (quar.) 
Wright-Hargreaves Mines 

$1.75
$1.75
$1.75

*3734c
*50c.
'Sc.

July 1
Oct. I
Jan.1'29
Apr. 15
Apr. 16
May 1

Holders of rec. June 20
Holders of rec. Sept.20
Holders of rec. Doe. 20
*Holders of rec. Apr. 1
*Holders of rec. Mar. 31
Holders of rec. Apr. 13

Wrigley (Wm.) Jr. Co. (monthly) 
Monthly 
Monthly 
Monthly 

Yellow & Checker Cab, corn. A (mthly)
Common class A (monthly) 
Common class A (monthly) 
Common class A (monthly) 
Common class A (monthly) 
Common class A (monthly) 
Common clams A (monthly) 
Common class A (monthly) 

Zellerbach Corp., common (guar.) 

25e.
25o.
250.
25o.

8 2-3c
6 2-3c
6 2-3c
6 2-3e
62-3c
62-3c
62-30
62-30
500.

May 1
June I
July 2
Aug. 1
May 1
June 1
July 1
Aug. 1
Sept. 1
Oct. I
Nov. 1
Dec. 1
Apr. 15

Holders of rec. Apr. 20a
Holders of rec. May 200
Holders of rec. June 206
Holders of rec. July 206
Apr. 26 to Apr. 30
May 26 to May 31
June 26 to June 30
July 28 to July 31
Aug. 26 to Aug. 31
Sept. 26 to Sept. 30
Oct. 26 to Oct. 31
Nov. 26 to Nov. 30
Holders of rec. Mar. 810

• From unofficial MOM. t The New York Stock Exchange has ruled that stcok
will not be quoted ex-dividend on this date and not until further notice. I The
New York Curb Market Association has ruled that stock will not be quoted ex-
dividend on this date and not until further notice
O Transfer books not closed for this dividend. J Payable In preferred stock.

d Correction. e Payable in stock. I Payable in common stock. Q Payable in
scrip. h On account of accumulated dividends.

1 Associated Gas & Electric dividends payable either In cash or class A stock
as follows: on class A stock at rate of 1-40 share; on $6 pref. 333-100s shares class A
stock; on 86.50 pref. 3 61,100ths share class A stock.

m Consolidated Laundries common stock dividend is one-half share preferred for
each 100 shares ef common.
n Less any adjustment made on old 7% preferred converted Feb. 24 1928 on any

adjustment due on the new issue of 7% preferred.
o Patin° Mines dr Enterprises dividend Is 4 shillings per share.
r New York Curb Market rules Vacuum Oil shall not be quoted ex the 100%

stock dividend until April 30.
3 At rate of 7% per annum from date of issuance.
v Tobacco Products dividend is one-tenth share common stock of United Cigar

Stores payable in dividend certificates maturing three years from date of issue.
w300. cash or 234% in stock.

Weekly Return of New York City Clearing House.-
Beginning with Mar. 31, the New York City Clearing House
Association discontinued giving out all statements previously
issued and now makes only the barest kind of a report. The
new return shows nothing but the deposits, along with
the capital and surplus. We give it below in full:
STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDING SATURDAY, APR. 1928.

Clearing House
Members.

*Capital.
'Surplus &
Undivided
Profits.

Net Demand
Deposits
Average.

Time
Deposits
Average.

S $ s $
Bank of N . Y. &Trust Co_ -__ 6,000,000 12.864.800 58,360.000 8,211,000
Bank of the Manhattan Co _ __ 12,500.000 19.258.700 147,191,000 30,518.000
Bank of America Nat. Assoc_ 6.500,000 5.398.500 98,135.000 4,518,000
National City Bank 75,000,000 70.380,500 a902.382.000 176,374,000
Chemical National Bank 5,000,000 19,083,500 134,568,000 5,417,000
National Bank of Commerce_ 25,000,000 45,596.000 340,607,000 34,921,000
Chat.Phenix Nat.Bk.Z.Tr.Co 13,500,000 14,718,000 165,033,000 45.491,000
Hanover National Bank 5,000.000 28,440,500 129,597,000 3,016,000
Corn Exchange Bank 11,000,000 17.667,500 173,466,000 30,600,000
National Park Bank 10,000,000 25,257.600 144,247,000 14,024,000
Bowery & East River Nat.Bk 4.000,000 7,255,700 48,140,000 24.776.000
First National Bank 10,000.000 84,391,300 251.820,000 10,102.000
Amer. Exchange Irving Tr.Co 32,000.000 31,866,200 404,180,000 58,869.000
Continental Bank 1,000,000 1.388,800 6.865,000 500,000
Chase National Bank .50,000,000 57,470,000 6618,385.000 50,931,000
Fifth Avenue Bank 500,000 3,369,000 25,373.000 1,901,000
Garfield National Bank 1,000,000 1.931,900 16,477,000 294,000
Seaboard National Bank 9,000,000 14,081,600 134.069,000 7,587,000
State Bank & Trust Co 5,000,000 6,378.800 36,987,000 81,783,000
Hankers Trust Co 20,000,000 42,591,000 e345,686.000 52,306,000
U. S. Mtge. dc Trust Co 5,000,000 6,015,400 61,469,000 4,354,000
Title Guarantee & Trust Co 10,000,000 21,767,200 40,442,000 2,038.000
Guaranty Trust Co 30.000,000 37,488,300 d545,448,000 90,457,000
Fidelity Trust Co 4,000,000 3,636,800 42.792.000 5.040,000
Lawyers Trust Co 3.000,000 3,757.000 21,588,000 3,914,000
New York Trust Co 10,000,000 23.775.200 163,230,000 31,237,000
Farmers Loan & Trust Co-  10,000.000 21,728,300 e119.336.000 18,073.000
Equitable Trust Co 30,000.000 25,574,100 f338,581.000 31.822.000
Colonial Bank 1,400,000 3,633,800 29,520,000 8,893,000

Clearing Non-Members.
Grace National Bank 1,000,000 2,017,800 11.385,000 4,141.000
Mechanics Tr. Co., Bayonne_ 500.000 739.700 3.402,000 5,805,000

Anst [inn nnn AM7 AQ2 KnnM KKO 'AO non OOK 0/0 runs

*As per official reports-National. Feb. 28 1928: State, Mar. 2 1928; trust com-
panies. Mar. 2 1928.
a Includes deposits in foreign branches. 8271,442,000. b Includes deposits In

foreign branches. 313,834.000. C Includes deposits in foreign branches, $52,812,000.
d Includes deposits In foreign branches. 881.647.000. e Includes deposits in foreign
branches, $1,553,000. f Includes deposits in foreign branches, $95,410,000.

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.

April 11
1928.

Changes from
Previous Week

April 4
1928.

March 28
1928.

$ s $ $
Capital 83,400,000 Unchanged 83,400,000 78,400,000
Surplus and profits 96,607,000 Unchanged 96,607,000 98,807,000
Loans, disc'ts & invest'ts. 1,184,852,000 +1,004,000 1,163.848,000 1,162,440,000
Individual deposits 711,329,000 -7,000 711,338,000 680,06 i .000
Due to banks 164,653,000 +3,567,000 161,086,000 147,511,000
Time deposits 293,405,000 -17,039,000 310,444,000 316,393,000
United States deposits 20,331,000 -2,960,000 23,291,000 23,575,000
Exchanges for Crg House 30,407,000 -13,611,000 44,018,000 28.488,000
Due from other banks 81,339,000 -7,318,000 88,657,000 75,306.000
Res've in legal deposit's 88,215.000 +1,340,000 86,875,000 83,454,000
Cash in bank9.473.000
R.I.V.% P VP MA In v R iii- 1 2511 000

-55.000
4.1311000

9,528,000
1 190 Mal

9,578.000
Al IINI

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending April 7, 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 April 7 1928.

Members of
F. 8. System

Trust
Companies

1928.
Total.

Mar. 31
1928.

Mar. 24
1928.

Capital   53,300.0 9.500,0 62,800,0 62,800,0
Surplus and proflts.__ 167.790,0 17,914,0 185,704,0 185,704,0
Loans, disels & Invest. 1,008,882.0 101.467,0 1.110.349,0 1,101,041,0
Exch. for Clear. House 43,542,0 1,295,0 44,837,0 42.038,0
Due from banks  108,262.0 542,0 108,804.0 101,519,0
Bank deposits  141,990.0 3,254,0 145,244.0 136,699.0
Individual deposits_ _ . 633.288,0 53,875,0 687,163,0 670,966,0
Time deposits  194,745,0 28,749,0 223.494,0 225,521,0
Total deposits  970.023,0 85,878.0 1.055,901,0 1,033,186.0
Res. with legal depos_ 9,274,0 9,274,0 9,420.0
Res. with F. R. Bank_ 71,350.0 71,350,0 70,724.0
Cash In vault'  9,529,0 2,677,0 12,208,0 11,944.0
Total ree. & cash held_ 80,879,0 11,951,0 92,830.0 92,088.0
Reserve required  70,459,0 10,448,0 80.907.0 79,457,0
Excess reserve and cash

In vault 10,420,0 1,503,0 11,923,0 12.631,0
• Cash in vault not counted as reserve for FederallReserve members.

62,800.0
185,876.0

1,099.934.0
39,579.0
94,600,0
137,638,0
665,449,0
219,929,0

1,023,016,0
8,644,0

70.865,0
12,328,0
91,837.0
79,284,0

12,553.0
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, April 12, 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 2246, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 11 1928.

Apr. 111928. Apr. 4 1928. Mar. 28 1928. Mar.21 1928 Mar. 14 1928.
,

Mar, 7 1928. Feb. 28 1928. Feb. 21 1928. Apr. 13 1927.

RESOURCES. IS $ 5 $ 5 $ $ $ 5
Gold with Federal Reserve agents 1,287,089,000 1,247,059.000 1.331.263,000 1.393.893,000 1,369,178.000 1,345,440,000 1.388,957.000 1,384,121,000 1,628,860,000
Gold redemption fund with U. 8. Treas_ 57,383,000 58,841.000 50,652.000 48,560,000 58,576,000 49,778,000 45,952,000 52,849,000 48,740,000

Gold held exclusively agst. F. It. notes 1,344,472,000 1,305,900,000 1,381,915,000 1,442,453,000 1,427,754,000 1,395.218.000 1,434,909,000 1,436,970,000 1,677,600,000
Gold settlement fund with F. R. Board 750,575,000 794,067.000 714.989.000 684,561,000 735,014,000 767.300,000 752,529,000 749,105,000 622,994,000
Gold and gold certificates held by banks_ 653,750,000 643,562,000 663.059,000 648.757,000 625,649,000 649,700.000 620,932.000 633.711.000 730.049,000

Total gold reserves 2,748,797,000 2,743.529.000 2,759,963.000 2,775,771,000 2,788,417,000 2,812,218,000 2,808,370,000 2,819.786.000 3,030,643,000
Reserves other than gold 163,864,000 164,442,000 170,544,000 170,060,000 168,300,000 163,442,000 165.931,000 164,564,000 160,280,000

Total reserves 2,912,661,000 2,907,971,000 2.930.507,000 2,945,831,000 2,956.717.000 2,975,660,000 2,974,301,000 2,984.350,000 3,190,923,000
Non-reserve cash 67,115,000 61,504,000 67,786.000 68,045,000 70.013.000 70,084,000 70.296,000 71,496,000 61,480,000
Bills discounted:
Secured by U. S. Govt. obligations 3350,602,00091.357.000322,034.000 285,371,000 285,25,00. 289.784,000 306,405.000 290,925,000 248,744,000
Other bills discounted 227,322.000 250;874,000 202.062,000 191.607.000 187,041,000 192,324,000 186,163,000 170,119,000 177,023,000

Total bills discounted 618,679,000 601,476,000 524,096.000 476.978.000 472,296,000 482,108.000 492,568,000 461,014,000 425,767,000
Bills bought in open market 361,595.000 343,636,000 34o,103.000 332,728,000 343,326,000 338,495,000 343.759,000 353.227.000 256,724,000
U. S. Government securities:
Bonds 56,609,000 56.233.000 55,711,000 57,330.000 58,807,000 57.047,000 55,610,000 55,387,000 78,099,000
Treasury notes 151,763,000 163.947,000 163.112,000 171,792.000 193,421,000 205,633,000 206,036,000 207,741,090 88,836,000
Certificates of Indebtedness 169,644,000 163,052.000 166,509.000 156.139,000 148,659.000 140.032,000 145,956,000 138.384,000 188,409,000

Total U. S. Government securities 378,016,000 383,232,000 385,832,000 385,261.000 400,887,000 402,712,000 407,602 000 401,512,000 355,344,000
Other securities (see note) 990.000 990.000 990,000 500,000 1,000,000 1,000,000 1,000.000 500,000 2,500,000

Total bills and securities (see note) 1,359,280,000 1,329,334,000 1,257,021,000 1,195,467.000 1,217,509,000 1,224,315,000 1.244.929,000 1,216,283,000 1,040,335,000
Gold held abroad 
Due from foreign banks (see note) 570,000 570,000 570,000 569,000 670,000 569,000 567,00^ 568,000 659,000
Uncollected Items 660,197,000 674,074,000 595,975,000 676,071,000 744,469,000 609,762.000 614.520,000 649,135,000 734,298,00
Bank premises 59,375,000 59,274,000 59,263,000 59,264,000 59,265,u00 59.078,000 59,064,000 59,055,000 58,561,000

All other resources 10,396,000 10.131.000 9,826.000 9,222.000 12,159,100 11,548,000 11,168,000 10,913,000 13.022,000

Total resources 5,069.594,000 5.042,858.000 4.920.951,000 4,954,469.000 5,060,702,000 4.951,016.000 4.974.845,000 4,991.800,009 5,099,278.000
LIABILITIES.

F. R. notes In actual circulation 1,588,769,000 1,601,010,000 1,567,052,000 1,565,286.000 1,574,114,0(0 1,591,370,000 1,588,238.000 1,591,898,000 1,743,827,000
Deposits:
Member banks-reserve account 2,432.311,000 2,400,808,000 2,357.143,000 2.322,237,000 2,362,424.000 2,361,464,000 2,374,515,000 2.357,083,000 2,264,762,000
Government 19,195,000 9,980,000 24,757,000 14,863,000 18,975,000 25,037,000 27,917,000 23,681,000 22,842,000
Foreign banks (see note) 7,291,000 5,310,000 5,007,000 4,502.000 4,305,000 6,116.000 6,044,000 5,324,000 4.697,000
Other deposits 19,644,000 18,889,000 17.308.000 18,102,000 17,222,C00 18,121,000 17.129.000 18,765.000 14,966,000

Total deposits 2,478,441,001 i.434,987,000 2,404,215.000 2,359,704,000 2,402,926,000 2,410,738,000 2,425 605,000 2,404,853,000 2,307,267,000
Deferred availability items 616,919,001 623,648,000 568,358,000646,319.000 701,004,000 566,760,000 579,520,000 613,456,000 678,127,000
Capital paid In 137,145,001 135.731.000 136,150,000 136,642,000 136,456,000 136,605,000 136,592,000 136.474.000 128,280,000
Surplus 233,319,001 233,319,000 233.319.000 233,319,000 233,319,000 233,319,000 233,319,000 233,319,000 228,775,000
All other liabilities 15,001.001 14,163,000 13.857,000 13,199,000 12.883,000 12,224,000 11,571,000 11,800,000 13,002,000

Total liabilities 5,069,594,001 3,042,858,000 4.920,951.000 4,954,469.000 5,060,702.000 4,951,016,000 4.974.845,000 4,991,800,000 5,099,278,000
Ratio of gold reserves to deposits and
F. R. note liabilities combined 67.8% 68.0% 69.5% 70.7% 70.1% 70.3% 70.0% 70.56% 74,8%

Ratio of total reserves to deposits and
F. R. note liabilities combined 71.6% 72.1% 73.8% 75.1% 74.3% 74.4% 74.1% 74.7% 78.8%

Contingent liability on bills purchased
for foreign correspondents 242,373,000 242.084,000 243,009 243,975.000 239.660,000 238,553.000 238.817.000 241.238,000 148,269,000

-
Distribution by Maturities-- 5 $ 8 $ $ $ $ $ 51-15 days bills bought in open market_ 163.852.000 150,047.000 167,981,000 151,818,000 142,960,000 124,030,000 111.382,000 118.113,000 122,602,000
1-15 days bills discounted 515,987,000 507,860 000 442,928,000 400,982.000 399,259,000 405.499,000 420,680,000 389.673,000 337,315,000
1-15 days U. S. certif. of indebtedness_ 3,425,000 940 000 509,000 435,000 10,732,000 14,630,000 20,072,000 100,000 6,490,000
1-15 days municipal warrants 

16-30 days bills bought in open market. 61,176,000 75,649,000 77,976,000 79,257,000 89,780,000 91,920,000 92,357,000 70,958,000 64,950,000
16-30 days bills discounted 23,930,000 23,851,000 18,629,000 17,721,000 18,104.000 18,266,000 17,933,000 20,415,000 21,960,000
16-30 days U. S. certif. of Indebtedness_ 5,912.000  
16-30 days municipal warrants 
31-60 days bills bought In open market 58,903,000 57,775,000 58,788,000 64.963.000 75.281,000 92,079,000 107.092,000 119,308,000 50,274,000.
31-60 days bills discounted 40,831.000 36,347,000 32.801,000 32,557.000 31.442.000 31,045,000 29,4613,000 27,022,000 32,717,000
81-60 days U. S. certif. of Indebtedness_ 7,200,000 200,000
31-60 days municipal warrants 
81-90 days bills bought in open market _ 73.968,000 54,808,000 35,457.000 31,771,000 30,661.000 27,230,000 29.762,000 40,466,000 15,152,000
61-90 days bills discounted 27,689,000 23,957,000 20,294,000 16,911.000 15,152,000 20,479,000 18.156,000 17,811,000 21.983,008
01-90 days U. S. certif. of Indebtedness_ 1,773,000 2,000 1,692,000 5.820,000  74,454,000
61-90 days municipal warrants 
Over 90 days bills bought In open market 3,696,000 5.357,000 5.901,000 4,919,000 4,644,000 3,236,000 3,166,000 4,382,000 3,746,000
Over 90 days bills discounted 10,242,000 9,461,000 9.244,000 8,807,000 8,339,000 6,819.000 6,330,000 6.123,000 11,792,000
Over 90 days certif. of indebtedness   162,110,000 164.108,000 149,884,000 137,927.000 125.402,000 125.884,000 125.172,000 107,265,000
Over 90 days municipal warrants 

F. R. notes received from Comptroller_ 2,823,286,000 2.812,162,000 2.823,560,000 2.840,840,000 2,850.263,000 2,866.160,0002.870.453.000 2,889.110.000 2,970,910,0005'. R. notes held by F. R. Agent 853,334,000 853,110.000 869.300,000 875,450,000 879,465,000 877.040.000 878.280,000 889.305.000 845,364,00

Issued to Federal Reserve Banks 1,969,952,000 1,959.052,000 1,954.260,000 1.965.350.000 1,970,798.000 1.989,120,000 1.992,173,000 1.999,805,000 2.125,546,000

Flow Securea- 413,841,000 414,140,000
By gold and gold certificates 95,943,000 100.639,000 414,140,000 414,140.000 414,840,000 414.841.000 414,841,000 414,841,000 404,605,000
Gold redemption fund 09,152,000 91,366,000 88.454.000 90.736.000 96.068.000 94,611,000 100,683,000
Gold fund-Federal Reserve Board 777,305,000 732,280.000 817,971.000 888,387,000 865,884,000 839,863.000 878,048,000 874,669.000 1,123,572,000
By eligible paper 928,547,000 910,945,000 839,382,000 780,579,000 778,352,000 792,404,000 801,275.000 787.140,000 650,279,000

Total  2.215.036 twins ins M11 non 9 17A 11.1g nnn0 17A A79 nnno 117 11,1 nnn o 157 0)5 Ann ,)100 959 nein 9 171 961 111.10 2_279_139.000

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
so 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
I herein .

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 111928.

Two ciphers (00) omitted.
Federal Reserve Bank of-

RESOURCES.
Gold with Federal Reserve Agents
Gold red'n fund with U.S. Treas.

Gold held excl. asst. F. R. notes
Gold settle't fund with F.R.Board
Gold and gold certificates 

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reservecash 
Bills discounted:
Sao. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
Bills bought In open market 
U. 8. Government securities:
Bonds 

Treasury notes 
Certificates of Indebtedness 

Total U. S. Gov't securities 

Total, Boston, New York. Phila. Cleveland. Richmond Atlanta. Chicaoo. St. Louis. Minneap. Kan.Ctto Dallas. Sonirras,

$ $ $ $ $ $ $ $ S $ $ $ $1,287,089,0 76,909,0 228,568,0 102,402,0 145,649,0 44,921.0 125,657,0 216,230,0 36,811,0 51,379,0 48,996,0 26,007,0 183,560,0
57,383,0 7,879,0 14,152,0 12,123,0 3,783,0 1.484,0 2,486,0 4,918,0 4,108,0 1,498,0 1,783.0 1,036,0 2,133,0

1,344,472,0 84,788,0 242,720,0 114,525,0 149,432,0 46,405,0 128,143,0 221,148,0 90,919,0 52,877,0 50,779,0 27,043,0 185,693,0750,575,0 53,303,0 297,475,0 38,092.0 61,701,0 22,094,0 8,351,0 159,418,0 20,341,0 13,032,0 29,412,0 18,948,0 28,408,0653,750,0 25,990,0 424,591,0 25,867,0 43.445,0 10,029,0 9,920,0 50,890,0 11.832,0 5,431,0 6,242,0 8,950.0 31,063,0

2,748,797,0 163,581,0 964,786,0 178.484,0 254,578,0 78,528.0 146,414,0 431,456,0 73,092,0 71,340,0 86,433,0 54,941.0 245,164,0163,864,0 15,173,0 34,412,0 7,519,0 13,834,0 10,521,0 16,071,0 19,222,0 14,156,0 3.514.0 7,032.0 10.122,0 12,288,0
2,912,661,0 178,754,0 999,198,0 186,003,0 268,412.0 89,049,0 162,485.0 450,678,0 87.248,0 74,854,0 93,465,0 65,063,0 257,452,067,115,0 5,598,0 22,207,0 2,319,0 4,204,0 5,150,0 4,821,0 6,901,0 4.772,0 1,722.0 2,205,0 3,022,0 4,194,0
391,357,0 20,906,0 143,804,0 41,940.0 42,704,0 8,107.0 9,383,0 46,477,0 12.754,0 6,200,0 12,432,0 3,024,0 43,626,0227,322,0 24,566,0 63,239,0 13,694,0 20,940,0 22,901.0 24,437,0 24,566,0 13,049,0 1,380,0 6,864,0 4.148,0 7,538,0
618,679,0 45,472,0 207,043,0 55,634,0 63,644,0 31,008,0 33,820,0 71,043,0 25,803,0 7,580,0 19,290,0 7,172,0 51,184.0361,595,0 53,547,0 119,154.0 25,449,0 30,811,0 12,568,0 15.037,0 38,962,0 3.086,0 14,929,0 12,475,0 13,222,0 22,855.0

50,609,0 707,0 1,384,0 585,0 505,0 1,153,0 44,0 20,527,0 7,125,0 4,519,0 12,190,0 7,815,0 55,0151,763,0 7,020,0 24,143,0 13,950,0 32,737,0 2,428,0 4,664,0 14,475,0 14,129,0 6,577,0 7,073,0 7,108,0 17,459,0169,644,0 12,113,0 44,515,0 18,502,0 13.724,0 4.189,0 3,813,0 25,097,0 7,989.0 6,060,0 11,084,0 9,071,0 13,487.0

378,016,0 19,840.0 70,042.0 33,037.0 46,966,0 7,770,0 8.521.0 60.099,0 29.293.0 17.156.0 30.347.0 23.994.0 31.001.0
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RESOURCES (Clint;naaf)-
Two ciphers (00) omitted.

°thermMinns 

Total bills and securities 
Due from foreign banks 
Uncollected Items 
Bank premises 
All other resources 

Totalresources 
LIABILITIES.

F. R. notes In actual circulation_
Deposits:
Member bank-reserve awl 
Government 
Foreign bank 
Other deposits 

Totaldeposits 
Deferred availability item 
Capital paid In 
Surplus 
All other liabilities 

Memoranda.
Reserveratlo (per cent) 
Contingent liability on bills pur-
chased for foreign correspondls

F. R. notes on hand (notes rec'd
from F. R. Agent loss notes in
circulation 

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. :Chicago. M. Louts.
we MI
Minneap.

mil
Kats.City. Dallas. Sae Frani

$
990,0  

3 $ 5 $ $ $ • 1 $  tr s
IV 

s
Il 990,0

$
liP 

$ $

1,359,280,0 118,859,0 396,239,0 114,120,0 141,421,0 51,346,0 57,378,0 170.104,0 58,132,0 40,155,0 62,118,0 44,388,0 105,020,0

570,0 37,0 217,0 47,0 51,0 25,0 21,0 68,0 21,0 13,0 18,0 17,0 35,0

660.197.0 63,669,0 172,179,0 54,609,0 59,347,0 53,956,0 29,374,0 77,288,0 33,328,0 14,600,0 35,851,0 24,538,0 41,458,0

59,375,0 3,824,0 16,548,0 1,756,0 6,865,0 3,244,0 2,829,0 8,720,0 3,892,0 2,202,0 4,308,0 1,810,0 3,377,0

10.396,0 67.0 1,952,0 129,0 1,192,0 396,0 1,402,0 1,267,0 727,0 1,006,0 536,0 632,0 1,090,0

5,069,594,0 370,808,0 1,608,540,0 358,983,0 481,492,0 203,166,0 258,310,0 715,026,0 188,120,0 134,552,0 198,501,0 139,470,0 412,626,0

1,588,769,0 121,551,0 336,101,0 127,268,0 195,772,0 59,462,0 144,096,0 246,152,0 52,975,0 57,258,0 57,074,0 34,369,0 156,691,0

2,432,311,0 155,816,0 995,222,0 142,670,0 185,984,0 69,108,0 67,896,0 341,552,0 82,709,0 53,508,0 91,952,0 65,197,0 180,697,0

19,195,0 1,842,0 5,245,0 1,187,0 526,0 1,534,0 3,075,0 1,147,0 566,0 890,0 845,0 1,305,0 973,0

7,291,0 360,0 3,843,0 456,0 500,0 245,0 202,0 667,0 206.0 130,0 173,0 168,0 341,0

19,644,0 109,0 9,203,0 67,0 1.171.0 171,0 341,0 1,759,0 356,0 315,0 667,0 26,0 5,459.0

2,478,441,0 158.127,0 1,013,513,0 144,380,0 188,181,0 71,058,0 71,514,0 345,125,0 83,837,0 54,843,0 93,637,0 60,756,0 187,470,0

616,919M 62,702,0 149,518.0 51,144,0 57,575,0 53,179,0 26,979,0 69,981,0 34,709,0 11,475,0 33,917,0 25,078,0 40,662,0

137,145,0 9,592,0 42,545,0 13,721,0 14,257,0 6,251,0 5,177,0 18,136,0 5,304,0 3,027,0 4,241,0 4,311,0 10,583.0

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

15,001,0 943,0 3,856,0 808,0 1,686,0 892,0 548,0 2,854,0 898,0 910,0 586,0 429.0 691,0

5,069,594.0 370,808.0 1,608,540,0 358,983,0 481,492,0 203,166,0 258,310,0 715,026,0 188,120,0 134,552,0 198,501,0 139,470,0 412,626,0

71.6 63.9 74.0 68.5 69.9 68.2 75.4 76.2 63.8 66.8 62.0 64.3 74.8

242,373,0 18,122,0 68,884.0 22,955,0 25,129,0 12,323,0 10,148,0 33,586,0 10,390,0 6,524,0 8,699,0 8,457,0 17,156.0

00, is', n 91 R2c n 121 ARn n 90 1 / 4 n 04266.0 10 022 0 29 531 0 44 967 0 9 021 0 0 296 9 St /40 A 7 nk7 n ci An.: n

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 11 1928.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta.

1
4

Chicago. St. Louts. Afinneap.Ean.CUy. Dallas. San Frau.

Two ciphers (00) omitted. 8 3 $ $ $ $ $ $ $ $ 5 $ $
It R. noteereo'd from Comptroller 2,823,286,0 229,596,0 751,907,0 176,502,0 259,141,0 104.608,0 234,627,0 440,619,0 80,556,0 79,045,0 102,433,0 63,808,0 300,444,0

F.R. notes held by F. R. Agent__ 853,334,0 86,710,0 284,720,0 20,100.0 39,080,0 26,123,0 61,000,0 149,500,0 18,550,0 15,459,0 37,010,0 22,382,0 92,700,0

F. R. notes Issued to F. R. Bank 1,969.952,0 142,886,0 467,187,0 156,402,0 220,061,0 78,485,0 173,627,0 291,119,0 62,006,0 63,586,0 65,423,0 41,426.0 207,744,0

Collateral held as security for
F. R. notes issued to F. R. Bk.
Gold and gold certificates__ 413,841,0 35,300,0 205,150,0   42.600,0 31,021,0 20,000,0   8,300,0 14,167,0   17,303,0 40,000,0

Gold redemption fund 95,943,0 13.609,0 18,418,0 9,425,0 13,049,0 4,400,0 6,457,0 9,230,0 1,011,0 2,212,0 3,136,0 2,704,0 20,292,0

Gold fund-F. R. Board 777,305,0 28,000,0 5,000,0 92,977,0 90,000,0 9,500,0 99,200,0 215,000,0 27,500,0 35,000,0 45,800,0 0,000,0 123,268,0

Engfialepaper 928.547,0 99,019,0 300,304.0 6.5,062,0 92,904,0 38,147,0 48,372,0 109,875,0 27,521,0 21,908,0 31,496,0 20,093,0 73,846,0

Totalcollateral 2,215,636,0?175,928,0 528,872,0 167,464,0 238,553,0 83,068,0 174,029,0 326,105,0 64,332,0 73,287,0 80,492,0 46,100,0 257,406.

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 648 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 2247,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 APRIL 4 1928 (In thousands of dollars).

Federal Reserve District- Total. Boston. New York Phila, Cleveland Richmond Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. San Frost

S $ $ $ $ $ $ $ $ $ $ $ $
Loans and Investments-total 22,382,790 1,589,482 8,660,209 1,236,952 2.187,182 694,283 621,412 3,206,044 724,870 386,086 673,509 440,763 1,995,998

Loans and discounts-total 15,786.686 1,106,681 6,232,723 821,624 1,452,862 517,886 492,772 2,299,371 502,134 252,180 444,184 338,958 1,325,311

Secured by U.S. Gov't °taiga's 146,196 5,714 66,473 8,150 15,066 3,275 5,437 24,365 4,019 2,489 3,550 3,485 4,173
Secured by stocks and bonds._ 6,723,169 446,802 3,016,130 456.429 653,159 166,410 123,051 1,008,697 198,715 73,619 135,697 84,154 360,306

All other loans and discounts 8,917,321 654,16.5 3,150,120 357,045 784,637 348,201 364,284 1,260,309 299,400 176.072 304,937 251,319 960,832

Investments-total 6,596,104 482,801 2,427,186 415,328 734,320 176,397 128,640 906.673 222,736 133,906 229,325 107,805 630,687

U. S. Government securities 2,967,473 179,442 1,165,173 107,960 330,189 77,926 63,362 356,050 86,019 69,995 107,277 77,521 346,559
Other bonds, stocks and securities 3.628,631 303,359 1,262,313 307,368 404,131 98,471 65,278 550,623 136,717 63,911 122,048 30,284 284,128

Reserve balances with F. R. Bank 1,779,562 108,135 831,022 83,893 130,180 42,195 41,529 200,144 48,007 26,052 58,455 34,852 115,098
Cash in vault 244,584 18,319 65,425 15,245 28,248 12,192 11,028 40,034 7,409 5,531 10,644 8,700 21,803

Net demand deposits 13,855,757 979,932 6,233,460 779,178 1,067,335 369,618 335,901 1,837,670 400,399 227,934 513,617 300,701 810,012
Time deposits 6,805,043 503,614 1,647,958 292,978 955,861 247,712 240,686 1,249,491 248,846 134,059 167,964 118,179 997,693
Government deposits 273,178 20,189 90,652 15,139 19,864 9,537 20,365 34.101 6,874 3,314 0,722 11,521 34,900

Due from banks 1,255,635 57,656 167,232 68,712 106,620 55,393 82,272 260,123 57,111 45,907 128,234 58,925 167,450

Due to banks 3,630,738 170,441 ,448,883 182,344 251,620 110,652 123,539 554,396 136,607 106,850 223,160 99,190 223.056

Borrowings from P. R. Bank-total 467,660 24,586 183,082 25,200 39,466 16,918 16,049 72,907 16,633 4,597 13,044 2,730 52,448

Secured by U. S. Gov't obliga'ns. 294,928 8,303 114,955 18,017 20,767 3,005 5,051 54,495 5,605 4,550 10,52.' 975 48,080
Another 172,732 16,283 68,127 7,183 18,699 13,913 10,998 18,412 11,028 47 2,519 1,755 3,768

trnmher of rimortina banks 648 36 80 51 71 66 33 92 30 24 04 AA 611

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve Bank of New York at the close of business April 1119281 in

comparison with the previous week and the corresponding date last year:

Apr. 11 1928. Apr. 4 1928. Apr. 13 1927. Apr.11 1928. Apr.4 1928. Apr. 13 1927.

Resources- $ Resources (Concluded)- $ $ $

Gold with Federal Reserve Agent 228,568,000 228.646,000 363,417,000 Gold held abroad 

Gold redemp. fund with U.S. Treasury_ 14,152,000 15,624,000 13,223,000 Due from foreign banks (See Note) 217,000 217,000 659,008
Uncollected items 172,179.000 183,030,000 190,674,000

242,720,000 244.270,000
297,475,000 288,469,000
424,591,000 413,995,000

376,640,000
168,269,000
482,868,000

Gold held exclusively agst. F. R. notes
Geld settlement fund with F. R. Board_

Gold and gold certificates held by bank_

Bank premises 
All other resources 

16,548,000
1,952,000

16,548,000
1,635,000

16,276,000 '
2,473,000

1,608,540,000 1,581,253,000 1,596,481,000Total resources 
964,786,000 946,734,000
34,412,000 33,723,000

Total gold reserves 
Reserves other than gold 

1,027,777,000
33,836,000 Ltabillti•s-

Fed'I Reserve notes In actual circulation 336,101,000 350,748,000 415,353,000
999,198,000 980,457,000 1,001,613,000Total reserves 

Deposits-Member bank, reserve am__ 995,222,000 955,880,000 901,495,000

Non-reserve cash 22,207,000 19,465.000 14,595,000 Government 5,245,000 2,581,000 6,027,000

13111a discounted-
Secured by U. S. Govt. obligations-- 143,804,000 128,394,000 106,847,000

Foreign bank (See Note) 
Other deposits 

3,843,000
9,203,000

1,863,000
8,790,000

897,000
7,418,000

Other bills discounted 63,239,000 78.465.000 36,360,000
1,013,513,000 969,114,000 915,837,000Total deposits 

207,043,000 206 859.000 143,207,000Total bills discounted Deferred availability Items 149,518,000 152,389,000 162,222,000

Bills bought in open market 119,154,000 102,660,000 76,542,000 Capital paid In 42,545,000 42,468,000 38,309,000

U.S. Government securities- Surplus 63,007,000 63,007,000 61,614,000

Bonds 1,384,000 1,514,000 14,717.000 All other liabilities 3,856,000 3,527,000 3,146,000

Treasury notes 24,143,000 27,629,000 30,041,880
1,608,540,0001.581,253,000Certificates of indebtedness 44,515,000 41,239,000 4..684,000 Total liabilities 1,596,481,000

Total U. S. Government securities-- 70,042,000 70,382,000 90,442,080 Ratio of total reserves to deposit and
Fed'I Res've note liabilities combined_ 74.0% 74.3% 79.7%

Contingent liability on bills purchased
396,239,000 379,901,000 310,191,000Total bills 5191 securities (See Note)_ for foreign correspondence 68,884,000 68,595,000 41,499,000

NOTE.-Beonlanu 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 841813111." previously made up of Federal Intermediate Credit bank debentures, was changed to

"Othersecurities." and the caption "Total earning assets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of the

discounts ,acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, It was stated. are the only Items Included therein,

(
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laatitters' antic
Wall Street, Friday Night, April 13 1928.

Railroad and Miscellaneous Stocks—The review of the
Stock Market is guven this week on page 2264.
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 Apr. 13.

Saks
for
Week

Range for Week. Range Since Jan. 1.

Lowest. Highest.

Par
Railroads—

Atch Topeka & St Fe Rts 29,700 334 Apr 9 334 Apr 9
Boston & Maine 100 1,900 72 Apr 9 75 Apr 13
Buff Roch & Pitts pf_100 400 98 Apr 9 98 Apr 9
Buff & Susquehanna_100 100 38 Apr 13 38 Apr 13
Car Cl & 0 100 10 9456 Apr 13 9454 Apr 13
C C C & St Lords_ __ _100 100 300 Apr 9 300 Apr 9
Cuba RR pref 100 .50 89 Apr 12 89 Apr 12
Detroit & Mackinac_ 100 30 50 Apr 11 50 Apr 11
Havana Elec Ry pfd_ 100 100 6434 Apr 12 6434 Apr 12
Hocking Valley 100 10 360 Apr 9 360 Ap 9
III Cen RR sec elk ctf 100 1,300 81 Apr 9 82 Apr 12
Iowa Central 100 1,060 456 Apr 9 534 Apr 9
Minneap .4r St Louis_ 100 1,900 356 Apr 12 354 Apr 9,
Nash Chatt & St L_ _ _10 36018134 Apr 13 18834 Apr 9,
Nat Rys of Mex 1st pf100 4,600 5 A r 12 654 Apr 13New On Tex & Mex_ 100 50 134 Apr 11 136 Apr 9,129%
N Y Lack & Westem_100 5011034 Apr 911054 Apr 9' 109NY State Rye 100 900 10 Apr 9 12 Apr 10 734

Preferred 100 100 31 Apr 10 31 Apr 10 26
Pacific Coast 1st 91-1 7 49 Apr 1 50 Apr 10 43
2d pref 100 1 2534 April 2556 Apr 11 22

Pitts Ft W & Chi pref 100 10 167 Apr 12 167 Apr 12 16134St. L San Francisco rts__ 13,700 256 Apr 9 254 Apr 9 13(
SO Ry M & 0 ctfs_ _1 280 1183.4 Apr 10 12256 Apr 9 100
Industrial & Misc.

Abiti Pr & Pap pref  100 100
Am Mach & Fdy pref 100 2021534
Am Metal Pref (6) .. _1 5,200114
Borden Co rights 54,400 434
Brit Emp Steel 1st pf 1 400 42
Brown Shoe pref . _ _ _100 39011734

Prof (7) 100 500 113
Central Alloy Steel pf 100 1 11034
City Investing 100 6 146
Coca-Cola Int'l * 25 281
Cons Cigar pf (650..100 00010034
Container Corp Cl A-2 18,85 2754

Class B • 34,000 1356
Curtiss Aero & Mot rts__ 38,5 634
Cushman's Sons pref...' 8 113
De Beers Mines  1
Drug Inc *31,1
Durham Hos Mills pf 100 31
Dupont de Nemou.s rts_ 64,00
Eisenlohr Bros pref _ _100 17 9434 Apr 9734 Apr 13
Eleo Pow & Lt pf 40% pd 10 12654 Apr 912634 Apr 9Elkhorn Coal pref. ....50 170 14 Apr 1 15 Apr 9
Emerson Brantingh B. _ • 10 4 Apr 1 434 Apr 1
Fairbanks Co pref __25 2 103.4 Apr 9 1334 Apr 13First Nat Pict let pf 100 15 106 Apr 12 106 Apr 12
Franklin Simon pref _100 17 11256 Apr 1211234 Apr 1
General Gas & El cl B_ 15 45 Apr 1 45 Apr 15
Gen Ry Signal pref. A00 3 10534 Apr 9 106 Apr 9
Gulf States St 1st pf_100 14 10734 Apr 1110834 Apr 1
Ilackensack Water pL25 4 28 Apr 9 29 Apr is

Preferred A 25 40 28 Apr 11 28 Apr 11
Hamilton Watch pref100 300 10356 Apr 10 104 Apr 13
Johns-Manville pref _1 100 121 Apr 10 121 Apr 1
Jones Bros Tea etre_ _ _• 511 2956 Apr 101 3134 Apr 1Kansas City Lt & Pow IPreferred B • 22511234 Apr 1311334 Apr 1
Keith-Albee-Orpehum _* 2,305 19 Apr 9 1934 Apr 9Preferred 1 655 9254 Apr 9 94 April
Kelvinator Corp • 204 ii 2054 Apr 10 2234 Apr 13
Lehigh Port! Cement5s 1,600 52 Apr 9 5334 Apr 13

Preferred 100 405 10854 Apr 1110934 Apr 13
Loew's preferred * 1,30 10254 Apr 1510334 Apr 13McAndrews & For

Preferred us ill 08 Apr 11 108 Apr 11
National Supply pref lii 1
Milwaukee El Ry dc Lt
Preferred 100 4010534 Apr 1110534 Apr 11Outlet Co Prof 1 11334 Apr 11334 Apr 9

Tacit Tel & Tel preLlus 140112234 Apr 11 124 Apr 9
Penne Coal & Coke- - _50 7001 1034 Apr 15 1034 Apr 10Phillips Jones Corp..... _ • 1001 38 Apr 13 38 Apr 13

Preferred 1 1001 90 Apr 9 93 Apr 12
Pullman Co ii, 5 165 Apr 9 165 Apr 9
Purity Bakeries new..... 2,1001 80 Apr 1

Preferred new  100111034 Apr 1
South Calif Edison Eta. 8.7001 134 Apr
The Fair pref Iii 120j110 Apr 1
United Dyewood . _1 201 834 Apr
United Paperboard_ _I 9001 23 Apr 1
U S Expreas 1 100
Virg El & Pow pfd (6) 100 13

Preferred (7) I 3
Washburn Crosby pfd100 20
Warner-Quinlan rights_ 34,000
Yale & Towne rights_ __ 19,600

Share

Bank. Trust & Insur-
ance Co. Stocks.

Bank of ..l00_ _1
Bank of .1001
Bank of Manhattan. 100
Bank of N Y & Tr Co 100
Chat Phenix Nat 100
Corn Exchange Bank 100
EouitTrCoofNY..100
National Park Bank. 100

• No par value.

5 per share. $ per share.

Lowest. I Highest.

$ per share.4 per share.

334 Feb, 334 Apr
58 Feb 75 Apr
94 Mar 100 Feb
38 Apr, 43 Jan
94 Feb' 96 Jan
300 Apr 300 Apr
84 Mar, 9234 Feb
493.4 Mar, 50 Jan
64 Mar 6934 Feb
345 Feb 377% Mar
80 Jan, 82 Apr
2 Mari 53.4 Mar
354 Feb 456 Mar

12534 Mar 200 Jan
354 Feb 634 Apr

Apr 139 Jan
Feb 11134 Feb
Mar 12 Apr
Feb1 32 Apr
Marl 70 Jan
Ap 25% Apr
Fe 167 Apr
Marl 2% Mar
Jan11593.4 Jan

Apr 1 100 Apr 13 100
Apr 11 225 Apr 1121534
Apr 911034 Apr 13 112
Apr 9 55' Apr 12 434
Apr 12 44 Apr 13 32
Apr 11834 Apr 13 117
Apr 13 113 Apr 13 11034
Apr 1111034 Apr 11 107
Apr 11148 Apr, 140
Apr 9 282 Apr 9, 280
Apr 1 101 Apr 111 99
Apr 1 30 Apr 9, 2134
Apr 9 1434 Apr 10 1034
Apr 1 913,
Apr 11 114 Apr 91 11254

27 Apr 1 27 Apr 13 261.4
8654 Apr 1 8934 Apr 13 80
4554 Apr 9 4014 Apr 9 45

54 Apr Apr 11 34
8356
12034
14
356
1054
10554
111
37
105
104
2654
25%
103%
11934
2956

11156
18
92
1516
5156
108%
99%

106%
115 Apr 12 115 Apr 12 115

85 Apr 12
1103.4 Apr 13
2 Apr 9

110 Apr 10
8% Apr 9
24% Apr 9

354 Apr 1 334 Apr 12
105 Apr 1310034 Apr 11
11034 Apr 1111434 Apr 13
107 Apr 1 107 Apr 12

InApr 1 56 Apr 9 . is Ap
1 Apr154 Apr 9 56 MarI

Ap
Ap
Ap
Ap
Jar
Mw

Ja
M.

M.
M.
M.
Ap
Fe
Ap
M.
Ap
M.
J.
J.
Ap
Fe
Fe
2.
2.
J.
Ap
J.
J.
Ja
Ap
Fe
Ap

1,8i01330 Apr 1111488
670 5913 56 Apr 9 652
440 615 Apr 9 700
10725 Apr 9 726

310 630 Apr 9 670
110 685 Apr 9 735
570 470 Apr 9,512
160 710 Apr 9 740

10556
113
115
10
38
85
165
80
11054

116
10434
5
19
354

10356
107 54
106%

Apr 10 388
Apr 101550
Apr 13 560
Apr 9 655
Apr 11 588
Apr 13 600
Apr 10,410
Apr 13.642

M.
M.
Ap
Ap
M.

Ap
Ap

Ap
Fe
J.
Fe
Ap
Ap
Ap
Ap
Ap
Ap
251

Fe
Ma
Ma
Ap
Ap
Jar

100
22556
116%
554
46%
120
114%
111
148
282
101
30
14%
9

11634
27%
89%
46%

34
100%
12634
19
4%
13%
109
113
45
115%
109
30
28
104
12156
31%

Apr
Jan
Apr
Apr
Feb
Jan
Mar
Jan
Apr
Apr
Apr
Apr
Apr
Apr
Mar
Mar
Apr
Jan
Apr
Feb
Apr
Feb
Jan
Apr
Feb
Feb
Apr
Feb
Feb
Jan
Feb
Apr
Mar
Apr

113% Mar
21 Mar
99 Mar
22% Apr
54 Mar
1093.4 Apr
10356 Apr

108 Apr
119 Jan

105% Apr
114% Apr
124 Apr
1456 Jan
5356 Jan
95 Jan
180 Mar
85 Apr
110% Apr
256 Mar

111 Mar
11 Feb
2456 Apr
6 Jan

106% Apr
11456 Apr
108 54 Jan

56 Mar
1% Mar

Janjl4SS
Fe 652
Fe 700
J 725
J $70
Ma11735
Janl5i2
Jan 740

Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr

New York City Realty and Surety Companies.
(AU prices dollars per share.)

'Bid
Alliance WIty 60
Amer Surety- 832
Bond & M G. 485
Lawyers Mtge 248
Lawyers Title
& Guarantee 357

Ask
65

338
475
354

864

Bid
Mtge Bond. -I 187
N Y Title
Mortgage- - 000

U Casualty_ 410

Ask
197

605
420

Bid 
I 
Ask

Realty Assoc'
(Bklyn) corn 312 322
lit pref.... 97 ..
2d prof__ 9434

Westchester
Title & Tr_ 625

Quotations for U. S. Treas. CUB. of Indebtedness, &c.

Int. Int.
Maturity. Rate. Bid. Asked. M murky . Rate. Bid. Asked.

June 15 1928... 354% 99278, 99",, Sept. 15 1930-32 334% gg,,,, 9925,
Dec. 15 1928_ sq%

q LC .1-
99",
OW,.

99",,
01)”.

Mar. 15 1930-32
Dee. 15 1930-32

33.4%
31805

99",,
00". 9.0129

New York City Banks and Trust Companies.
(AU prices dollars per share.)

Banks—N.Y.? Bid
America 'P.__ 1250
Amer Union*. 230
Bowery East 2100
Bronx Soros_ 650
Bronx Nat_ 625
Bryant Park*. 225
Cent Mere Bk
& Trust Co_ 440

Central  205
Chase  702
Chath PhenI
NatBk&Tr3 710

Chelsea Exch* 355
Chemical_ _ _ 1100
Colonials 1100
Commerce  650
Continental._ 530
Corn Etch_ 725
Cosmopolit'n•
Fifth Avenue_ 2240
First 3850
Garfield  740
Grace  320
Hanover 1330

*State banks.
8 New stock.
z Ex-dividend.
Ex-stock dividend

y Ex-rights.

Ask Banks—N.Y.
1300 Harriman— _
240 Manhattans--
2200 National City
675 Park 
675 Penn Exch......

Port Morris_
Public 

450 Seaboard 
215 Seventh 
708 State' 

Trade* 
720 United Cap.

_ Nat Bk &Tr
155 Yorktown 

Brooklyn.
657 Dewey • 
560 First 
740 Globe Exch.
460 Mechanics•-
2310 Municipal*  
3925 Nassau 

People's 
325
1390

Bid
1040
680
980
735
210
675
775
860
245
947
270

435
200

200
460
300
525
465
550
875

Ask
1085
690
990
745
225
750
795
863
255
954
285

445
215

260
430

355
475

Trust Co.,
New York.

Am Ex Iry 'Tr
Bank of N Y
& Trust Co

Bankers Trust
Bronx Co Tr_
Central Union
County 
Empire 
Equitable Tr_
Farm L & Tr_
FidelltY Trost
Fulton 
Guaranty Tr_
Interstate__ - -
Lawyers Trust
Manufacturers
Murray Hill.. 
Mutual(West-

chester) 
N Y Trust...
Times square_
Title Gu dr Tr
U S Mtg & 'Tr
United States
WestcheaVrTr

Brooklyn.
Brooklyn 
Kings Co.. _ _
Mldwood _

Bid

470

740
1070
400
1610
600
480
492
890
430
565
835
292

333
400

310
745
200
845
540
3000
1000

1270
2800
274

Ask

478

750
1085

1650

488
500
900
450

845
298

895

77E3
210
855
555
3100
1075

1300

290

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 New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. Apr. 7. Apr. 9 Apr. 10 Apr. 11 Apr. 12 Apr. 18

First Liberty LoanHigh
56% bonds of 1923-47.-{Low-

(First 334)  Close
Total sales in $1,000 units_

Converted 4% bonds ofilligh
193247 (First 4s).   Low-

Close ----
Total sales in $1,000 units_

Converted 454% bondrigh
of 193247 (First 4%19 Low-

Close
Total sales in $1,000 units__

Second converted 434 %Illigh
bonds of 1832-47 (First Low_
Second 454s)  Close
Total sales in $1,000 units__

Third Liberty Loan High
456% bonds of 1928.... Low_
(Third 454s) (Close
Total sales in 21,000 units__

Fourth Liberty Loan lEIgh
454% bonds of 1933-33. .1 Low_
(Fourth 454a)  Close
Total sales in 21,000 units__

Treasury {High
456s, 1947-52  Low_

Close
Total sales in $1,000 units__

(High
48. 1944-1954  Low_

Close
Total sales in 21,000 units_

High
3545. 1946-1956  Low_

{ 

Close
Total sales in $1,000 units__

(High
3545. 1943-1947  Low_

Close
Total sales in si.enn min

Rollo
day

101§,,
1017,,
1017,,

35

--

112FriZ
102",,
102",,

15

10iii 1;1
10014,1
100",,

81
1031in
10312,1
103141,

50
1152031
115111,,
115",,

29
.....
----
----
----

107"n
107",,
107nn

105
10226,2
102",,
102",,

6

101h,
1014,,
10178,

35

----
----

102",,102",,10;4-2
102",,
102sin

12

10-01i,-,
100":,
100"s,

63
10314,,
10310n
10312,2

155
115%
115",,
115%

32
110",,
110",,
11011In

25
107%
107",
107os

21
102",
102",
102",

o .1

101',,
1016,1
1019,,

12

----
----

102",,
1021,122

s

8
100",
100",
100",

72
103",,
103103
103",

175
1151G3
115",
115",

21
110",
110",
110S,

24
107",
107",
10722,

236
102",
102",,
102",,

le,

1 °PIM
101•11
10171,

55

----
----

102",,
102zon

7

_
10-0- n 1 i
10010,1
100us,

39
10311,2
103%
10311r,

61
----
____
----
___
----
___
____
__

__
__
----

102",,
1020n
102",,

1 II

101',,3101,se
1014,1
MO

----
---

10-214-,
102"n
1021111,

12

10-0-a,;
100",i
100",1

32
103"n
1031,2
103g,,

43
Ilbuil
11511,1
115w"

222
11041
110 11/4
110un

165
107",,---- 107u
107"n
1071in

5641
102"41
102wa
102"41

561

Note—The above table includes only sales of couponbonds. Transactions in registered bonds were:
11 151 434, 102",, to 10212,1118 4th 45411 —103% 10103",'43 3d 456s 1001,1 to 100",, I

Foreign Exchange.—
To-day's (Friday's) actual rates for sterling exchange were 4.87 1546(44.88 1-16 for checks and 4.88 11-32@4.88 7-16 for cables. Commercialon banks, sight. 4.8731 @ 4.8734 ; sixty days. 4.8434 e54.843i : ninety dal.,4.82% 44.82 %, and documents for payment 4.83 % @4.84% . Cottonfor payment, 4.87%, and grain for payment, 4.87%.-dToay's (Friday's) actual rates for Par.s bankers' francs were 3.93%

03.9354 for short. Amsterdam bankers' guilders were 40.288440.32%for short.
Exchange at Paris on London. 124.02 francs; week's range, 124.02 francshigh and 124.02 francs low.
The range for foreign exchange for the week follows:
Sterlit.y, Actual— Checks. Cables.High for the week  4.88 1-16 4.88 716Low for the week  4.8754 4.88 3-16Paris Bankers' Francs—

High for the week  2.9346 ' 3.93%Low for the week   3.9334 3.9354Amsterdam Bankers' Guilders—
High for the week 40.3254 40.34Low for the week 40.25 40.29Germany Bankers' Marks—
High for the week 23.92 23.925(Low for the week 23.8954 23.9134

CURRENT NOTICES,

—Carter & Company, have moved their offices to the United States
Realty Building, 115 Broadway, N. Y.
—Outwater & Wells. Jersey City, N. J., have issued a descriptive list of

New Jersey investment securities.
—Harrison M. Barcus is now associated with Hathaway & Co., asmanager of their Philadelphia office.
—Otis & Co. announce the removal of their Chicago office to 111 WestAdams Street, 'phone Central 7400.
—Paul D. Howe has become associated with Janney & Co., Philadelphia,as a Vice-President.

—John J. Schomp, formerly with Ralph B. Leonard & Co., Is nowassociated vital Charles E. Doyle & Co., 49 Wall St., N. Y.
—H. L. Goldberg & Co. have moved to their new offices at 74 TrinityPlace, New York.

—James W. Stevens II is now associated with Each & Co., Chicago.
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Seven Pages-Page One

For sales during the week of stocks not recorded here, see preceding page

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 baste of 100-sharelots
Saturday,
Apr. 7.

Monday,
Apr. 9.

Tuesa,ay,
Apr. 10.

lirednesday,
Apr. 11.

Thursday,
Apr. 12.

Friday,
Ayr. 13. Lowest Highest

$ Per share

Stock

Exchange

Closed-

Extra

Holiday

$ per share
19238 19334
10814 10812
182 183
118 11934
84 34
74 74
112 112
7034 7238
9018 9138
1818 1878
5414 5414

21012 21238
*310 32614
19814 200

738 75*
121g 1212
*40 42
6912 70
13 1314
27 2712
3352 3412
4512 4678
86 87

148 148
11514 116
109 109
103 103

•11212 118
83 53
*77 793,
6914 6914
184 188
145 150
6112 611
*334 4
*6 7
5858 5934
59 591
*55 58,2
10114 10234
9834 9914

z2212 23
59 6012
10458 10438
5834 6038
92 9

142 14312
*138 145
*3934 41
*74 75
51 55
5838 6038
7514 7552
9734 100
163 153-2
85 8618
54 56
*412 512
*22 25
46 46
•10 15
*44 46
*78 80
63 6812
3819 3834
10538 10618
5314 5432
113 11439
234 234

1761g 17814
139 14034
10812 10912
19578 197
63 6378
11532 11534
3014 3078
912 978
46 46
190 191
•88 90
9912 101
9718 9778
*2212 25
6912 7014
333 35
133 134

*10012 10112 4'100
10014 10014
153 161
112 115
46 46
46 4614

6034 61
11858 12012
*100 102
8312 8434
* 9112 921
1918 19 8
2518 251
12214 123,4
14718 14778
*101 10114
138 139
3678 3884
4514 4513

•10434
197 1973
8612 8652
78 8218
96 97
*91 97
4912 517
5012 501

$ Per slime
19012 19314
108 10814
181 182
11638 11838
*8334 84
7314 75

*11214 113
6834 7178
9034 9034
18 1814
54 54
209 21134
*310 325
196 19712
714 712
1112 1112

*40 41
6934 6934
1218 1234
2614 2718
3234 3378
4312 4538
86 87

147 14812
11414 11534
10834 109
10234 10234
11212 11212'5113
84 85
*77 7934
6914 70
181 18412
148 14812
61 61
*334 4
*6 7
5772 5938
5814 5958
*55 58
10012 10214
98,8 9812
2178 2212
5512 5812

*104,2 106
56 59
*89 92

140 14234
*138 145
41 41
74 74
49 5338
58•13 5938
7512 7534
95 9878
141 15212
8412 8514
5312 5614
*412 512
*22 25
4512 4534
*10 15
44 4412
76 78
*6714 6812
3732 3852
10534 10578
5218 5334
11134 114
212 234

174 17712
13634 139
10812 10812
197 19714
6212 6332
11534 116
2812 29
9 938
46 46
18712 190
*88 90
9814 10058
97 97
*22 25
69 6978
*30 34
13312 1397s

10112
*100 10012
147 156
109 113
*441s 46
•45 4612

•56 60
1177g 12012

•100 102
8214 8334
*NI, 9312
19 1978
2412 25
12152 12278
14632 14712
10118 10118
13514 138
38 3912
4534 4534

•10434
19518 19718
*8612 87
76 7912
97 9732
.91 98
4638 5038
51 51

$ Per share
191 19314
108 108
18112 182
11634 11912
*8338 34
74 74

*11214 113
7118 74
91 9178
18;8 1838
5478 55

20912 21212
323 323
19512 19912
712 712
1138 1/78
40 41
6934 7178
1218 1234
2638 2714
3212 3412
44 4738
86 88

*147 148
11414 11512
109 109

*10212 1027g
118

81 82
*77 78
*6938 70
178 18214
14534 14612
6012 6078
334 334
.6 7
5812 5918
58 5852
*5512 57,2
100 10114
98 9814
2114 22
55 5734
106 106
5612 58
*89 94

14014 141
13512 l381s
*3914 40'2
*7412 ---- *741,
50 5334
581g 597
7538 7532
9658 10034
151 151
85 85
54 581
47g 47

*2112 25
4512 451
*10 15
*42 44
*75 79
*6714 683s
3714 38i1
10552 1053
5214 53's
11212 11338
234 27

17612 15112
139 14012
10914 10912
195 198
6238 6314
11534 11578
29,8 30
912 10

*43 46
189 190
•87 89
9S78 10038
97 97
*22 25
6918 6912
35 35
140 146

*100 10112
*100 10012
14912 153
10938 113
*4418 46
4514 4514

60 6334
11834 11912

*100 102
82 8412
9112 9134
1812 1932
24 2418
122 1231
14612 14878
10114 10114
135 1371
39 4034
*46 49
1021, 10434
19412 19714
8634 87
77 82
97 9912

*497112 95071s
51 51

per share
191 1931.1
108 108
182 18212
117% 11978
8312 8312
73 12 74
113 113
7218 7432
9138 917 8
1734 1838
5412 55
210 21278
32714 32714
198 19912
714 714
1112 12

*41 42
7114 72
1214 1273
2618 2714
3312 3458
4512 47
8634 88

14712 14712
114 11512
105 10812
10234 10234
11212 11312
8012 8012
78 78
69 7913
17912 183
145 14734
1912 61
*312 4
638 Vs
58 59
*57 58
*55 57
1001g 101,2
*97 98
2114 2178
56 56
10634 10634
5712 59
92 92

140 140
138 139
40 40

7514
5038 5312
57 5912
7514 7612
100 102
151 151
87 87
5612 6018
*412 512
*20 25
4572 4578
*10 15
4312 4312
*75 80
6734 6734
3758 3838
10512 10534
5214 5318
11234 114
278 318

179 18112
13914 14178
10938 10912
195 197
6234 6352
116 116
2938 3012
10 11
46 46
183 191
*87 89
99 9934
9558 97
*22 24
6912 6934
*32 35
13812 143
101 101
*100 10012.'100
14814 15278
x10532 110
*4418 46
*45 46

*56 60
11734 11938
*100 10212
83 85
*9134 9312
1812 1938
2438 2438
12238 12272
14658 14878
101 10138
*135 136
40 4214
*4514 47
*10214 ----
19414 19638
87 87
7912 8234
99 99

*497112 270
*48 51

$ per share
19112 19278
10778 108
182 18234
11718 11814
*8334 84
7312 7312

011214 113
7232 7312
91 91
1734 1812

*5218 53
21018 21112
*317 325
19834 199

712 712
*1158 12
*41 42
70 7014
1218 1214
2618 2678
3358 3438
4534 4634
8534 8714

*14712 148
11414 11534
10818 109
*10234 103
1125g 11258
*8012 82
7978 7978
*69 6912
181 183
14414 145
*60 61
4 4
6 6
5818 5878
5712 5812
.55 57
10012 1007
*97 98
2118 241
*56 57
10634 1063
5714 597
*9314 9312

13912 140
*13812 145
.40 41
7412 7412
53 5412
5738 59
76 7612
10012 105,2
*150 151
*85 8934
5718 5838
*412 512
*20 25
*4512 4612
*10 15
4318 44
*75 80
6814 6814
38 3818
10514 10534
5134 5272
11218 11234
34 334

18038 182
138 14034
10912 10935
195 197
6252 6314
11618 11614
2958 303g
978 1038

*42 46
18912 190
*87 89  
9932 100
9738 9738
21 21
6912 70
*32 35
*13834 142
Z9014 ggli

10012
14814 14913
10934 11378
4414 4414
46 4678

60 60
11814 11912

*100 10212  
82 8334
*9112 9312
1912 1938
2414 2458
122 12278
14658 14738

*101 101'8
13678 13678
41 41,2
*4512 46
*10214 - - - -
19514 19658
8658 8658
81 82,2
9512 99

`,9110, :793.
4812 4812

Sam es
17,900
2,600
1,900

63,500
200
910
30

90.600
2,700
6,000
390

13,100
209

5,800
2,200
4,000
200

3.300
5,500
6,700

60,400
36,200
12,400

600
16,900
1,300
600
500
200
60

2,300
15,200
12,700
1,200
200
200

20,600
5,700

8.400
2,700
37,400
6,500
800

16,900
300

2,400
300
200
30

64,800
28,000
2,000

45,800
1,300
130

56,900
100

1,400

600
400
100

11,300
6,000
23,600
15,300
17,900

126,600
10,300
2,400
300

40,400
4,000
9,400
4,500
400

3,000

11,200
1,900
300

31,100
100

8.700
300
200

19,40
30,400

300
1,200

1,500
13.700

9,300
300

5,900
1,200

13,600
13,200
1,200
3.200

28,700
500
80

12,600
800

100,700
4,000

36,400
500

Railroads. Par
Atch Topeka & Santa Fe__100
Preferred 100

Atlantic Coast Line RR_  100
Baltimore de Ohio 100

Preferred 100
Bangor Aroostook  50a(

Preferred 100
Skin-Mani: Tree v t o_No par

Preferred v t  No par
Brunswick Term & Ry See_100
Buffalo & Snag pref 100
Canadian100Paelf10 
Central RR of New Jersey_100
Chesapeake & Ohio 100
Chicago .4 Alton 100

Preferred 100
Chlo & East Illinois RE-100
Preferred100

Chicago Great Weetern_100
Preferred 100

Chicago Milw St Paul & Pacific
Preferred new 

Chicago & North Western_100

Preferred 100
Chicago Rock lel & Paciflo_100
7% preferred 100
6% preferred 100

Colorado & Southern 100
First preferred 100
Second preferred 100

Consol RR of Cuba pref  UM/
Delaware de Hudson 100
Delaware Lack & Western_ 60
Denv & Rio Gr West pref._ i00
Duluth So Shore & At1 100

Preferred 100
Erie 100

First preferred 100
  Second preferred 100

Great Northern preferred.. 100
Prof certificates 100
Iron Ore Properties _No Par

Gulf Mobile ds Northern_ _100
Preferred 100

Hudson & Manhattan 100
Preferred 100

Illinois Central 100
Preferred 100

int Rya of Cent America 100
Preferred 100

Interboro Rapid 'Fran v t 0_100
Kansas City Southern 100

Preferred 100
Lehigh Valley  ao
Louisville & Nashville 100
Manhattan Elevated guar-100

Modified guaranty 10
Market Street Railway _ __ _100

  Preferred 100
Prior preferred 100

  Second preferred 100
Minn St Paul & El 8 Marle_100

Preferred 100
Leased lines 100

Mo-Kan-Texaa RR--Ne par
Preferred 100

Missouri Pacific 100
Preferred 100

Nat Rya of Mexico 26 pref.. 100

New York Central 100
NY Chic 42 St Louis Co__ _100

Preferred 100
N Y & Harlem ao
N Y N H & Hartford 100

Preferred 
N Y Ontario & Western_ __109
N y Railways pref otle_No Par
Norfolk Southern 100
Norfolk & Western 100
Preferred 100

Northern Pacific 100
Certificates 100

Pacific Coast 100
Pennsylvania  ao
Peoria & Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 100

Pittsburgh & Weld Yll 100
Reading  50

First preferred  ao
Second Preferred  ao

Rutland RR Pref 100
St Louie-San Francisce 110000

Preferred A 
St Louis Southwestern 100

Preferred 100
Seaboard Air Line 100

Preferred 100
Southern Pacific Co 100
Southern Railway 100

Preferred 100
Texas & Pacific 100
Third Avenue 100
Twin City Rapid Tranalt..100

Preferred 100
Union Pacific 100
Preferred 100

Wabash 100
Preferred A 100

  Preferred B 100
Western Maryland 100
Second preferred 100

8 per share
1823* Mar 2
10212 Jan 5
167 Mar 2
109 Feb 7
80 Feb 10
69 Jan 5
11014 Feb 20
53% Jan 17
82 Jan 4
144 Jan 5
50 Feb 3
198 Feb 7
29714 Feb 17
185% Feb 20
553 Jan 30
77  Feb 20
37 Feb 28
6218 Feb 24
94 Feb 8
2012 Feb 20
2214 Mar 5
37 Mar 2
7914 Feb 20

140 Feb 16
106 Feb 18
1064 Feb 9
100 Feb 24
106 Feb 21
75 Jan 14
721s Jan 3
69 Apr 12
1634 Feb 10
129 Feb 20
5012 Feb 20
358 Feb 21
5 Feb 20
495* Feb 7
54 Feb 20
5212 Feb 17
9312 Feb 6
9118 Feb 7
214 Apr 13
4514 Feb 7
10312Mar 29
51 Jan 3
83 Jan 16

13114 Jan 11
13018 Jan 13
361:Mar 16
69% Jan 3
29 Jan 5
4914 Feb 7
8704,8 FFeebb 208

1454 Mar 9
75 Jan 9
40 Jan 10
418 Apr 3
25 Jan 17
45 Mar 27
15 Jan 17
42 Feb 8
75 Feb 7
67 Mar 20
331s Feb 8
10518 Mar 22
417a Feb 7
105 Feb 20
2 Feb 17

156 Feb 16
128 Jan 10
108 Feb 23
168 Jan 3
595* Jan 18
11314 Feb 29
24 Feb 20
54 Jan 24
41 Feb 21
177% Mar 2
8834 Mar I
9238 Feb 7
9058 Feb 20
20 Feb 18
2635

Mar 
1

124% Feb
99 Jan 18
9512 Mar
12114 Feb 20
944 Feb 7
4218 Mar
44 Jan 28

50 Feb 21
100094 AFtbr

674 Feb 8
9014 Mar 23
1158 Mar 3
1912 Mar 3
1175 Feb 7
1394 Feb 8
9812 Mar 14
994 Jan 3
2818 Jan 10
44 Mar 23
1024 Apr 11
18612 Feb 6
83 Mar 13
51 Feb 18
8813 Feb 7
87 Feb
313  Feb
3313 Feb

per share
19534 Jan 6
10812 Apr 9
18614 Jan 4
11978 Apr 12
85 Apr 4
8414 Jan11
115 Jan 10
743  Apr 12
917  Apr 11
2014 Feb 16
55 Apr 11
21678 Mar 17
32714 Apr 12
20514 Jan 6
714 Mar 21
1212 Apr 9
44 Mar 19
76 Jan 3
138, Jan 6
2911 Jan 6
3578 Apr 2
483* Apr 2
8814 Mar 39

14814Mar 29
11758 Mar 29
110 Jan 3
103 Apr 4
118 Jan 6
85 Apr 10
80 Mar 30
75 Feb 16
188 Apr 9
150 Apr 9
6318 Mar 31
614 Jan 5
914 Jan 4
664 Jan 4
637  Jan 7
62 Jan 6
103 Apr 2
997 Mar 30
25 Jan 24
6012 Apr 9
1074 Jan 7
323, Apr 5
92 Jan 10

14434 Jan 27
144 Jan 27
4114 Jan 26
75 Mar 7
55 Apr 9
6318 Jan 7

10765122 
AprA r 1123t

155 Jan 11
87 Apr 12
6018 Apr 12
57  Jan 17
25 Jan 17
5412 Jan 17
15 Jan 17
5218 Jan 6
84 Jan 11
7112 Jan 9
4112 Jan 3
109 Feb 3
543* Apr 9
1155* Jan 9
334 Apr 13

182 Apr 13
1417  Apr 12
110 Jan 4
200 Mar 26
672, Feb 3
11614 Apr 13
3214 Jan 4
11 Ape 12
494 Jan 11
192 Jan 6
8818 Mar 29
10112Mar 29
98% Mar 30

2160181,84ar 2
703* Mar
354 API 5
146 Apr 11
10134 Mar 28
10034 Mar 30
161 Apr 9
115 Apr 9

1 46 Apr 9
468 Apr 13

6334 Apr 11
57 112022 Mjaanr 234

8578 Mar 17
95 Jan 3
304 Jan 3
38 Jan 3
124 Jan 3
15038 Mar 30
10214 Jan 17
14112 Apr 5
4214 Apr 12
54 Feb 15
107 Feb 10
199 Mar 30
874 Jan 20
8438 Apr 5
9912 Apr 11

4 9211 Jan 14
8 5178 Apr 9
8 53 Apr 5

PER SHARI/
Range for Previews

Year 1927. 

Lowest Highest

$ per share Per share
16114 Jan 200 Aug
998  Jan 10634 Dec
17478 Apr 20511 Aug
1064 Jan 125 001
7314 Jan 83 June
44 Jan 1034 Mai
10111 Ian 122 June
53 Aug 7078 Jan
78% Oct 88 Jan
74 Oct 191  Dee
40 Apr 58 JUDO

_
285 - -Jan 348 June
15138 Jan 2184 oss
41  Jan 1058 June
712 Jan 183* July
304 Jan 51 July
43 Jan 84% Oct
811 Jan 224 May

- 
4478 June

ii; 191 Deo
____ 374 Dec

-783* -Jan 974 Sept

12414 Jan 150 Oct
684 Jan 116 July
10214 Jan 11114 Dec
954 Jan 104 Nov
84 Jan 13738 JULY
70 Jan 78 Dec
88 Jan 75 Oct
65 Aug 77 May
17118 Jan 230 June
130% Oct 173 Mar
4118 Jan 6714Juee
258 Apr 7% Dec
4 Mar 1114 Deo
3912 Jan 6914 Sept
521a Jan 6614 Aug
49 Jan 644 Aug
7958 Jan 10378 Sept
8518 Mar 101 Sept
18 July 2814 Sept
351s Jan 7858 July
105 Jan 11214 Apr
404 Jan 8578 May
78 Jan 9012 May

1214 Jan 1391 Oe!
1207s Jan 140 00:
23 Apr 421s Oo•
82 Apr7414 Oct
3012 Aug 52% Feb

688474 Jo187234 
June

 Deo
Oct 

41% Jan 704 July

12858 Jan 15918 Oat
7814 Dec 90 Feb
el% Dec547j Feb
4% Nov 67a Suns
18 Feb 2518 June
4158 Feb 5914 Aug
1112 Oct 174 June
27 Jan 5612 Dec
50 Apr 884 Dec
5814 Mar 71 Nov
314 Jan 5618 June
931  Jan 10912 Dec
377g Jan 62 Apr
904 Jan 1185* Nov

414 Aug 31 Oct
1374 Jan 17113 Oct

0110 June 24012 May
102 Mar 110 Deo
187 Dec 185 Apr
4158 Jan 6314 Dec
110% Oct 1143* Nov
2314 Jan 4114 Sept
458 Dec 11134 Jan
374 Jan 6412 June
156 Jan 202 Nov
83 June

90 
July

78 Jan 10218 Dee 
84 July 9978 Dec
5684 ja1514 Feb114 Dec

Jan 
10:: mpoes

May
20 Jan 416/4 J1.111'
1144 Jan 4

0

93 Jan 

998

9711 Dec89% Jan 174 may
1224 Jan
94 Jan 12334 June
4012 Jan
43% Jan 

43% Dec
50 Feb

1001480 JJaann 
104 
1174 JUDO

43 Jan

Jul,

69 May

61 Jan gs June
7678 Jan 9434 Dee
2818 Mar 414 Feb
324 Apr 4538 July
10614 Jan 1267 Dee
119 Jan 149 Dec
94 Mar 1014 Dec
537k Jan 103% Nov
28% Aug 41 Feb
45 Nov 6514 Feb
99 Apr 106 May
15911 Jan 19734 Dec
77 Mar 8514 13•0
404 Jan 81 June
76 Jan 101 June
85 Jan 98 JUDO
1314 Jan 6772 JUDO
23 Jan 674 duos

• Bid and asked Pekoe: Hz-dividend. Ex-div & ex-riffbf
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New York Stock Record-Continued--Page 2 2277
For sales during the week of stocks not recorded here, see second page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

IVeek.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share tots

PER SHARE
Range for Previous

Year 1927Saturday,
Apr. 7.

Monday,
Apr. 9.

Twesrloy, I
Apr. 10.

Wednesday, Thur.day,
Apr. 11. I Apr. 13.

Friday,
Apr. 14. Lowest Highest Lowest Highest

Slyer shore $ per share $ per shore $ per share $ per share $ per share Shares $ per share $ ver share $ per share per share
3518 3534 3434 3512 3412 37 37 37 36 3614 4,200 Western Pacific new 100 2814 Feb 7 3712 Jan 13 2618 Apr 4718 June
6012 6112 6012 61 6034 6112 61 6178 GO% 6112 4,200 Preferred new 100 57% Feb 9 8218 Jan 8 55 Apr 7834 Feb

Industrial& Miscellaneous.

79 7978 578 7914 78 78 *7712 78 7712 78 800 AbitibiPow&Paper new No par 72 Feb 20 81 Feb 1
105 107 10512 10712 10512 11034 109 11012 11017 11112 5.400 Abraham & Straus No par 95 Feb 21 11112 Apr 13 8214 Mar 1183* Nov
11212 113 11234 11234 11234 11234 11234 113 *11114 11212 210 Preferred 100 11012 Mar 8 113 Jan 10 109 Aug 11312 Feb
27112 275 27414 2751 t 278 27814 280 290 291 295 220 Adams Express 100 195 Jan 4 3111 1 Feb 7 124 Jan 210 Nov
*9834 9934 •9834 99% *9834 9914 *9834 99,4 9834 9834 100 Preferred 100 93 Jan 16 99'2 Mar 28 9434 Nov 9618 Dec
16 2112 1734 2134 1834 23,4 22 2358 2233 2312 78.100 Advance Rumely 100 1112 Feb 8 23% Apr 12 7% Oct 1534 Feb
42 46% 43 95% 4312 4734 46 48 46 4712 26.400 Advance Homely pref 100 3414 Jan 17 48 Apr 12 22% Oct 4534 Nov
434 5% 434 5 412 478 412 434 43 458 42,500 Abumada Lead 1 234 Jan 17 534 Mar 2f) 2% June 6% Sent
62 6214
1058 II

6012 6158
1012 11

*6112 6134
1038 1058

6134 6134
1012 11

6012 63
1012 1014

3,800
16.900

Air Reduction, Inc newNo per
Ajax Rubber, Inc No par

6012 Apr 10
958 Mar 16

6578 Mar 10
14% Jan 24 712 June 134 -N7f9:11.

3,2 334 338 338 312 3% 32 3% 3,2 3% 7,000 Alaska Juneau Gold Min_ 10 1 Jan 414 Feb 2 1 June 214 Feb
2512 2614 26 27% 27 2734 2714 2734 2712 2914 17,700 Albany Pert Wrap Pap_No par 23 Mar 15 3114 Jan 28 18 AP 32 Sept

Preferred 100 9812 Jan 1 11134 Mar 14 96 Jun 102 Sept
15814 160 15618 15914 15612 16012 15914 1624 15934 166 58,100 Allied Chemical & Dye_No par 146 Feb 18 166 Apr 13 131 Jan 16914 Sept

•12312 124 12312 12312 *123 124 1228 123 12312 12334 700 Allied Chemical & Dye pref _ 100 122 Mar 17 12534 Feb 14 120 Ma 124 Aug
12258 124 121 123 121 12312 12278 124 12318 125 5.100 Allis-Chalmers Mfg 100 11518 Feb 18 12733 Apr 5 88 Jan 118% Dec
1338 1312 1312 1438 14 1414 1312 14 1312 13% 4,600 Amalgamated Leather_No par 1112 Jan 3 143* Feb 2 113* Nov 3418 Feb

*76 79 79 79 *78 82 797 797 *79 81 200 Preferred 69 Mar 2 797  Apr 12 88 Dec 108 Feb
3412 35 3412 3518 3434 355* 3518 3534 35% 3534 29,900 Amerada Corp No par 2718 Feb 20 3834 Mar 31 2758 Apr 3782 Feb
2012 2134 20 2078 20 2012 1933 2084 1934 2033 14,600 Amer Agricultural Chem_100 15% Feb 20 2174 Jan 9 818 Apr 2112 Dec
7034 747 7014 72 7033 72 7018 73% 7058 7178 11,500 Preferred 100 5533 Feb 20 747  Apr 5 2814 Apr 7234 Dec
9312 9814 96 9818 95 967 96 97 97 10178 6,900 Amer Bank Note  10 7484 Jan 17 10178 Apr 13 41 Jan 98 Nov
*6418 6434 644 644 6418 648 647 64% 6418 64,8 120 Preferred  50 61 Feb 10 657  Jan 3 5612 Ja 65 Sept
*151 1578 *1512 1638 *1412 1512 1512 151 1512 1512 300 American Beet Sugar No pa 147  Feb 15 171! Jan 11 1518 Oc 234 Mar
*40 4112 *40 4hz 40 40% *3614 4018 *38 40 401 Preferrel 100 36 Feb 17 4018 Apr 11 35 Dec 6018 Jan
2614 2838 2514 2734 2618 2712 265  2733 2658 27 49,200 Amer Bosch Magneto_ _No pa 158, Feb 18 2834 Apr 3 13 Jan 2614 Oct
4234 43 43 4318 43 457 4518 463 4414 4512 12,300 Am Brake Shoe & F newNo pa 4134 Mar 5 4918 Jan 27 3512 May 48 July

*12418 12512 *12418 1251 *12418 12512 *12418 125 *12418 12.5  Preferred 100 12418 Jan 4 127 Mar 20 11714 Feb 128 Mar
1312 1438 13 14's 1333 1412 1334 1412 14 14% 8.800 Amer Br wn Bayed El_No pa 1034 Mar 14 18 Jan 31 5% Aug 39% Jan5112 5238 5212 5384 5014 52 5114 5313 .52 5312 310 Prefened 100 4512 Mar 14 83 Jan 3 40 Aug 98 Feb
8618 8734 8433 86s 8412 8612 85 8512 8538 8718 164,000 American Can  2 7012 Jan 18 8818 Mar 28 432  Mar 7782 Dec
14514 14512 14512 14512 1457  14633 14618 14633 146 146 4,600 Preferred 100 13684 Jan 10 14658 Apr 11 126 Jan 14154 Dec
106 10712 10412 10614 10514 10514 105 105 10512 10512 2,900 American Car & Fdy___No pa 104 Feb 11 11112 Jan 3 95 July 111 Dee

*13612 13712 13612 13612 *13614 13612 *13612 137% 13612 136,, 300 Preferred_  100 13058 Feb 20 137(2 Mar 31 12444 Oct 1344 June
10014 10014 997 997 10014 10014 *997  10118 100% 100% 600 American Chain pref 100 9914 Mar 7 10112 Jan 5 9812 Dec 103 Sept
80 81 SI 8114 82 8433 8312 84% 8358 8414 6,500 American Cbicle No pa 69 Jan 12 8433 Apr 111 36 Jan 743, Nov

•110 11114 no no 110 110 *110 11114 *110 11114 30 Prior preferred No par 107 Jan 5 11012Mar 8 90 Jan 110 Dec
1233 1314 135* 1512 1434 1512 1418 1518 14 1412 327,600 Amer Druggists Syndicate_ 10 11 Feb 18 1512 Apr 10 938 Apr 1512 Nov
6312 6334 6412 6612 6634 717 69 7034 69 6918 10,100 Amer Encaustic Tiling_No par 53 Jan 4 7178 Apr 11 3838 Aug 5712 Nov
180 180 181 18212 *179 180 180 18234 183 18484 3,000 American Express 100 169 Jan 10 195 Feb 17 127 Jan 183 Nov
2312 2378 23,8 247 2478 26 255* 2614 2512 26 24.500 Amer & For'n Power No par 2258 Feb 28 27% Jan 23 184 Feb 31 Dee108 10834 10812 109 10812 109 109 1(19 10812 10812 1,100 Preferred No par 10514 Mar 16 109 Mar 31 884 Feb 10934 Dec
88 8812 8812 8978 90 9212 9118 9112 91 913s 9.400 2d preferred No par Si Feb 24 0212 Apr 11
14 1412 1412 145* 1378 14 1312 1378 1312 135* 1.700 American Hide & Leather_100 1054 Jan 3 1558 Feb 1 /-2111 Oct
5678 5758 56 5738 56 5612 54 5634 54 54 2.300 Preferred 100 51 Mar 31 8738 Feb 1 48 Mar 6612 July66 6738 65 663* 65 6512 65 66 565 6638 12,800 Amer Home Products _ _No par 59 Feb 18 8838 Apr 5 3032 Jan 71 Nov
3514 3818 3512 36 536 377 37% 3812 378 381z 68,100 American Ice New No par 28 Jan 10 3812 Apr 12 2534 Oct32 Aug96 96 96 06 595 95 98 96 *95 96 1,200 Preferred 100 90 Jan 7 97 Apr 5 84 Jan 98'z May
955* 9712 92 9614 934 9614 95 • 9712 9412 9614 24,100 Amer Internet Corp_ _ _No par 71 Jan 5 10134 Mar 31 37 Mar 7288 Dec
512 55 512 55* 512 55* 513 57 533 612 8,900 Amer La France &Foarnite 10 514 Jan 12 63  Jan 27 4 June 10 JanStock *68 70 69 69 70 73 *6812 72 7018 70,8 300 Preferred 100 56 Jan 10 74 Mar 27 60,3 Dec 9018 Jan9712 10512 9958 10538 9734 10438 10338 10312 9818 10418 100,900 American Linseed 100 5638 Jan 13 11134 Mar 14 2018 Apr 7212 NovExchange 9912 9912 99 99 99,2 10278 10118 103 10118 10218 3,300 Preferred 100 8612 Jan 13 103 Apr 12 4633 Mar 9212 Nov108,2 10914 10818 10914 108 108(2 108 109 10834 1087s 3,900 American Locomotive_No par 10718 Apr 3 115 Jan 31 991  Oct116 MayClosed- 13118 13118 132 132 *131 133 *131 132 *131 132 300 Preferred 100 12512 Jan 26 134 liar 24 11912 Feb127 July164 164 16112 163 158 16112 15814 15814 158 158 1,400 Amer Machine & Fdy _ _No par 15214 Feb 24 180 Mar 26 73% Jan 18812 DecExtra *113 114 *113 114 113 114 *113 114 114 114 60 Preferred ex-warrants 11112Mar 1 116 Jan 13
431  437 438  4534 4418 4434 43 4434 4312 44,2 12,100 Amer Metal Co Ltd___No par 39 Mar 13 46% Jan 3 36's Nov 495g iDeeHoliday 125 125 *125 •125 *125 12412 125 50 Preferred 100 11012 Jan 11 125 Mar 30 108 Jan 11312 Dee
•19 20 10 19 1912 20 411934 20 19 1912 800 American Piano No par 18 Feb 23 25 Feb 7 20% Dec 434 June7112 72 70% 7134 *7118 72 72 7212 6914 715* 690 Preferred 100 6914 Apr 13 90 J&D 3 84 Nov 11014 Mar7813 797 7718 7912 773 79 783* 8078 7834 7934 32,400 Am Power Ai Light_ _ No par 62% Jan 11 83 Mar 19 54 Jan 7338 Oct1467 15112 147 152 147 1511 14912 151 14934 15078 23,500 American Radiator  25 13018 Jan 18 15234 Mar 30 11012 Jan 14712 Seta12514 12514 125 126 *125 1271 128 131 128 130 10.300 Amer Railway Express_ _ _100 11012 Jan 4 1381  Feb 21 8712 Apr 11614 Nov7818 8034 72 7812 73 803 804 85 82 85 52,000 American Republics_ __No par 5114 Feb 7 85 Apr 12 3518 Jan 8212 Dee64 6512 65 6614 64 68 8412 65 6412 6538 11,2(10 American Hefty Razor. __ _.100 58 Jan 10 6614 Apr 10 42 July 6418 Nov41 42 4112 4112 4112 411 4112 4112 4112 4212 1,700 Am Seating v t e No Pa 3858 Feb 18 4338 Mar 30 3818 Oc 51 July43 48 418 412 4,2 41 43 412 433 412 1,300 Amer Ship & Comm_ .No par 318 Jan 3 5% Feb 28 212 Oc 04 Jan•10558 110 *1055* 110 *10558 110 *10558 110 *10558 110  American Shipbuilding. .100 104 Feb 21 119 Jan 6 80 Jan 12314 Nov18814 191 18512 18878 18533 1873* 18634 18814 5185 191,2 58,800 Amer Smelting & Refining_100 169 Feb 27 192342dar 30 1324 Jan 18834 Dec140% 14012 14012 14058 14012 1405* 14034 14034 *141 142 1,800 Preferred 100 13138 Jan 9 14034 Apr 12 11914 Ma 133 Dec*167 169 16712 16712 167 1723 17234 174 173 17412 4,300 American Snuff 100 141 Jan 6 17412 Apr 13 111838 Jan 14634 Nov110 11218 111 111 11012 111 111 111 111 111 350 Preferred 100 102 Jan 5 114 Apr 2 9411 Jan 10812 Oct8478 6533 634 65 6312 66 64 6612 6412 6512 23,800 Amer Steel Foundrles...No par 53% Feb 18 7038 Jan 11 4112 Apr 72% Dec11234 11234 11212 11212 112 112 112 11212 11214 11212 250 Preferred 100 112 Mar 27 120 Feb 29 11014 Jul 115 Jan7012 7112 6912 7078 70 717 7014 7212 71 72 20,700 Amer Sugar Refining 100 55 Feb 18 78% Jan 12 6514 No 9534 May107 10712 10734 10734 13734 10734 10712 10712 107 107 1,500 Preferred MO 100 Feb 17 11014 Jan 213 104 Nov 11633 May53 55 5434 5512 *5412 55 54 5434 55 56 4,100 Am Sum Tob v t c No pa 473* Feb 27 8212 Jan 7 4112 Jan 694 Oct*27 2712 27 27 *2612 27 *2612 27 •2612 27 400 Amer Telegraph & Cable. ..100 25 Mar 2 32 Jan 17 28 Apr 364 Aug1807  182 18118 182 181 18112 181 18178 18014 1811 15,000 Amer Telep & Teieg 100 17612 Feb 20 18218 Mar 14 1494 Jan 18512 Oct167 167 16714 1673 16914 17112 169 170 170 1747 9,900 American Tobacco own  50 15638 Feb 18 176 Jan 3 120 Jan 189 Noy167 16814 16718 16758 16734 17114 16934 170 16914 1757 15,200 Common Class 13  50 15612 Feb 18 177 Jan 3 11914 Jan 186 Nov
12478 125 •125 12514 125 125,4 125% 12514 12538 1253* 2,600 Preferred 100 1171s Mar 19 12532 Apr 4 11018 Jan 120 Dec12214 12214 122 123 122 122 122 122 •119 122 900 American Type Founders_ _100 11538 Feb 10 12634 Jan 3 1194 Nov 146 Feb11012 112 •11012 11412 *11012 11412 11012 1101 1144 1141 50 Preferred 10 10738 Jan 7 115 klar 3 10714 Feb 116 Sept5712 57% 5634 5712 563 58 5818 503 595  )l078 15,700 Am Wtr Wks & Eic newNo pa 5212 Feb 27 61 Jan 3 46 Aug 7218 Sept10412 105 •10412 105 105 105 *10412 105 10478 106 1,700 ' 1st preferred 10112 Jan 10 106 Apr 13 994 Oct 10312 Dee2238 23% 2214 2278 2233 2238 2214 2238 2214 2212 4,700 American Woolen 100 2018 Jan 2434 Feb 14 1612 June 3332 Jan574 5714 56 56 55% 555 5512 551 547k 5512 2,000 Preferred 100 49% Jan 6214 Feb 14 4612 June 8612 Jan1414 14% 1434 1514 147  1474 1418 1414 *1414 1412 2,800 Am Writing Paper ctfs.No par 13 Mar 29 1912 Feb 9 912 May 2414 Oct*41 45 *41 43 *41 43 *42 46 .42 45  Preferred certificates_ ___100 41 Jan 48% Mar 2534 Apr 574 Aug2312 2914 2718 3034 2834 3018 27% 2934 28 295* 100,500 Amer Zinc, Lead & Smelt__ 25 638 Jan 1 3034 Apr 10 5% Sept 104 Feb9112 947 9418 9734 9578 98 93 96 9318 95 19.800 Preferred  25 40 Jan IS 98 Apr 11 35 Oct 514 Feb8834 727 6812 72 6938 71 671g 707s 6812 69% 647,000 Anaconda Copper Mining _ _50 54 Jan 1 72% Apr 0 4114 June 6012 Dec65 661 5412 641 *6412 651 64 64% 6378 6478 2,700 Archer. Drafts, MidI'd_No pa 55,4 Feb 2 67 Apr 5 38 Mar 63 Dec.114 115 •114 115 114 114 •114 114(2 11412 11412 Preferred 100 11234 Feb 20 11514 Mar 16 106 Jan 1134 Dec89% 907 89 9038 8933 9038 90% 9012 9012 90% 4,700 Armour & Co (Del) pref 100 86% Jan 91% Jan 30 79 Oc 9614 Feb1334 14 1312 1334 1312 133 13% 1438 13% 1414 15,800 Armour of Illinois Class A..25 1114 Jan 10 1614 Feb 14 814 May 1512 Jan834 9 812 8s 812 858 812 1) 85s 8% 25,300 Class B 25 0, Jan 1 1012 Feb 14 5 Dec 94 Jan7534 76 7618 761 7614 7634 764 76% 7614 76% 3,100 Preferred 100 6718 Jan 1 8018 Feb 14 80 Apr 8614 Jan4718 48 46 47 98 463 4512 46 45% 4638 3,900 Arnold Constable Corp_No pa 41 Mar 14 5134 Apr 2 21 Apr 55% Nov*28 30 *2812 291 *2812 30 *28 30 29 29 100 Art Metal Construction. _ __10 2512 Jan 1 3178 Mar 22 22 Jan 32 June•40 42 3934 3934 *393 401 40 40 •40 4012 300 Artloom Corp NO pa 3934 Apr 1 4432 Mar 30 4034 Dec 5434 Jan•110 111 110 110 110 110 110 110 •110 111 50 Preferred 100 10914 Mar 114 Mar 19 10912 No 11412 Nov4414 441 4334 441 4334 4384 44 4412 54414 47 23,700 Assoc Dry Goods No Par 4114 Mar 4834 Jan 23 3912 Feb 5382 Nov
11314 11312 *112 1131 *112 11312 *112 11312 *112 11312 200 let preferred 100 108 Feb 18 11378 Apr 3' 9712 Ma 112 Dec•11614 118 *114 118 *114 118 •114 118 *114 118 2d preferred 100 112 Jan 3 11912 Jan 27 105 Ma 114 Dec3814 40,4 375* 3914 3918 4014 4014 404 38 4014 220 Associated 011 25 3712 Feb 18 4184 Jan 3 35 Oc 5014 Feb4014 40% 4012 41 4112 4378 4234 445* 4212 43% 14.400 At, O&WISS Line_No Par 3718 Feb 18 4532 Jan 23 3032 Ma 434 Nov46 4618 4512 4512 4612 47 47% 48$8 47 47 2,000 Preferred 100 38 Feb 27 56 Mar 12 294 Ma 4158 Nov12214 12414 11812 123 12014 12458 122 12534 123% 12478 44,800 Atlantic Refining 100 9534 Feb 9 12534 Apr 12 104 Dec 18182 Aug•117 11814 •117 11814 *117 11814 *117 11814 11814 11814 100 Preferred 100 116 Jan 6 11814 Jan 3 11512 Feb 119 Aug00 91
108 108
1112 1158
518 534

*27 32
*70 71
10 10%
34 34
4714 4734

•27314 275
*12338 124
*109 no
2912 30
2314 2312
22% 22%

86 86
108 10834
1134 12
512 534

*28 32
70 70
10 1014
3312 3334
4738 4912

271 273
•123 12334
*10938 110
28 2958
234 238
2378 2378

86 86
108 108
1213 13
5,,. 638
34 3412
*70 72
10 1034
3378 35
4833 4914
270 273
1235* 12434

*10938 110 •
2618 27
2318 2338
*23 24

8634 9018
•108 109
1312 14,4
614 67
35 37
*70 72
10% 107
35 3512
4812 49

*260 270
*123 125
*10938 11112
2534 27
2314 2338
22% 223*

8934 01
109 109
14 14%
63s 612

•30 35
•70 71
1012 1034
35 3534
4834 49

•26612 270
•123 125
•10912 11112  
25% 2638
2318 23%
.33% 24

1.900
70

6,500
16,700

700
100

4,900
4,500
6,500
700
600

4,200
30.100
1,200

Atlas Powder No par
Preferred 100

Atlas Tack No Par
Austin, Nichols&Co vtriNo par
Preferred 100

Austrian Credit Anstalt 
Autosales Corp No Par

Preferred 50
Autostr Sat Razor A.. .No Par
Baldwin Locomotive Wks 100

Preferred 100
Bamberger (L) lc Co pref 100
Barnett Leather No par
Hamadan Corp chum A 25

Class B 25

83 Jan 3
10211 Jan 20
8% Jan 5
4% Jan 3
26 Jan
70 Mar 23
612 Jan 18
30 Jan 26
43% Jan 1
242 Feb 10
118 Feb 23
10834 Jan 24
25% Apr 1
2114 Mar 3

.22 Feb 14

101 Mar 23
109 Feb
1618 Feb
678 Apr 12
39 Jan 21
7412 Jan 24
1118 Mar 30
3738 Feb
4912 Apr 10
285 :Aar 31
1244 Apr 11
11118 Jan
5212 Feb
2612 Jan 14
2534 Jan 18

564 Ma
6 98 Jan
3 714 Jun

44 Ma
234 Dec
724 Dec
433 Ma

1 28 May
43 Nov
14318 Jan
116 Jan

6 10614 Ma
1 40 Ja

2034 Oc
2012 Oc

70 June
107 July
12,4 Am
1014 Jan
61 Jan
80% Nov
11 Dec
42,4 Dec
4674 Nov
28514 Sept
12514 July
11074 Dec
59% Feb
35% Feb
8212 Feb

• Bid and asked prtoea; no sake on Vila day. s Ex-dividend. a Fs-rights.
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For sales during the week of stocks not recorded here, see third page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates STOOKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range &nee Jan. 1.

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1927Saturday,
Apr. 7.

Monday,
Apr. 9.

Tuesday,
Apr. 10.

Wednesday,
Apr. 11.

Thursday,
Apr. 12.

Friday,
Apr. 13.

for
the

Week. Lowest Highest Lowest SOU'S

$ per share h per share $ per share $ per share $ per share $ per share Shares Indus. & Miscel. (Con.) Par 8 Per share t Per share i Per share i Per akar.
12812 13012 127 13012 *126 128 *125 128 128 13012 1,900 Bayuk Cigars, Inc No par 10114 Jan 18 14012 Mar 1 4912 Jan 109 Dee
10812 109 109 109 *10812 109 109 109 10914 10914 350 First preferred 100 10734 Jan 10 11038 Mar 28 101 Jan 110 Aug
1424 1434 1412 1434 *1412 14$8 1438 1434 15 15 6,700 Beacon Oil No par 1214 Mar 16 1712 Jan 5 14 Oct 1814 June
7734 80 *7812 7912 7912 7958 78 78 7758 7912 3,300 Beech Nut Packing 20 715* Jan 17 8312 Feb 9 5014 Apr 744 Nov
1934 1934 1914 195 193 1934 193 1912 20 2038 3,600 Belding Hem'wey Co__No par 184 Jan 20 22 Jan 12 1512 July 2714 Jan
884 8934 89 8912 89 8914 8918 8912 8918 8912 1,700 Belgian Nat Rye part pref___ 8514 Feb 18 8934 Apr 9

-4933 -Aug6718 6778 66% 6733 664 6634 6658 6678 6634 6778 7,900 Best & Co No par 5334 Jan 19 6912 Apr 5 59-53 NOV
585  593 5818 587 5814 65 6314 6612 6612 6978 79,600 Bethlehem Steel Corp 100 551  Jan 20 6612 Apr 121 11334 Jan 6612 Sept
12034 12114 12034 12034 12034 1208 12212 124 12334 125 1,500 Beth Steel Corp Of (7%) -100 119 Mar 6 125 Apr 13 10454 Jan 120 Dee
3812 3812 38 38 378 3778 3778 3778 3612 3712 800 Bloomingdale Bros-__No par 35 Mar 2 441 a Jan 5 34 June 5278 Nov
111 111 *1094 Ill *10912 111 *10912 111 *10912 111 20 Preferred 100 1094 Jan 11 1111 2 Apr 5 10912 Jan 114 Nov
*91 9311 8338 9338 *91 92 *91 92 91 91 20 Blumenthal & Co pref 100 90 Mar 27 9612 Jan 20 44 Jan 95 Dee
7134 7334 68% 70 70 70 71 7234 x7133 72 3,700 Bon Amt. class A No par 6514 Jan 3 7834 Jan 27 534 Jan 69% Dee
*6 7 6 618 618 634 6 612 614 634 6,900 Booth Fisheries No par 514 Jan 4 712 Jan 9 44 Sept Ps Apr

*41 48 *41 49 *40 49 *41 49 *41 49  let preferred 100 4114 Mar 14 49 Jan 11 36 Sept 5714 Mal
16014 16034 16038 161 16078 169 16712 17112 170 17134 19,600 Borden Co 50 159 Feb 20 187 Jan 11 16712 Dec 169 Dec
no 2012 2038 2038 *20 2038 2038 2038 20 20 400 Botany Cons Mills chess A 50 184 Jan 28 23 Jan 4 18 May 3012 Sept
2534 2658 2618 2778 28 2934 30 33 31 32 262,000 Briggs Manufacturing-No par 2118 Feb 4 33 Apr 12 1912 Sept 3638 Feb
3 31 3 3 *3 312 3 3 3 3 1,300 British Empire Steel 100 118 Jan 10 614 Feb 1 12 Apr 2 Dec

*5 73* *6 7 7 7 *634 7 7 712 700 24 preferred 100 214 Jan 5 12 Feb 1 1 Apr 712 Dee
24912 253 249 251 251 25912 257 263 260 26814 19,300 Brooklyn Edison, Inc 100 20634 Jan 10 26814 Apr 13 1484 Feb 225 Dee
1501 15112 14978 1494 14978 14978 150 152 151 15834 12,200 Bklyn Union Gas No par 145 Feb 20 15614 Jan 31 8958 Apr 1574 Dec
5218 5412 5012 5218 5012 52 5118 5238 5114 52 8,700 Brown Shoe Inc No par 47 Jan 10 554 Apr 5 3012 Feb 5014 Dee
4112 4378 4018 4234 41 42 4114 4238 4114 4278 19,800 Brunsw-Balke-Collan r_No par 2712 Feb 20 48 Mar 30 2572 July 387$ Jan
3038 3118 3118 3378 3238 3358 3312 35 34 35 33,900 Bucyrus-Erie Co 10 2412 Feb 18 35 Apr 12_-
4012 4178 42 4378 4214 44 44 4412 4438 45 46,100 Preferred 10 3338 Feb 17 45 Apr 13
971  99 *9714 98 98 987s 99 10214 10034 104 2,100 Burns Bros new clAcomNo par 9312 Feb 17 104 Apr 13 1512 June 1-155-4 Jan
197 197 194 1978 *1912 20 2018 2018 2058 24 2,000 New class B com ---No par 1578 Mar 8 24 Apr 13 1614 Mar 3414 Jan
99% 997 9934 997 997 9978 9978 100 100 10012 630 Preferred 100 9734 Feb 21 10012 Apr 13 90 June 100 Jan
159 15914 158 15812 *15812 160 160 160 161 161 1,300 Burroughs Add Mach_No par 139 Jan 14 165 Feb 3 290 Mar 145 Dee
.58 62 6134 64 618 63 6318 6514 65 6714 19,100 Bush Termina, new _-_-No par 5812 Apr 5 6714 Apr 13 2934 Jan 69 Nov
11014 11014 S111 11118 111 11118 11118 11118 11114 11112 70 Debenture 100 10714 Jan 4 112 Mar 24 9114 Jan 1117$ Dec
11614 11878 *11612 11834 *117 11834 117 117 *11612 11712 50 Bush Term Blau, pref 100 11418 Feb 15 119 Feb 4 10353 Feb 120 Aug
57 688 64 672 634 7 678 7 678 7 28,500 Butte Copper & Zino  5 418 Jan 19 74 Feb 28 354 Mar 511 May
5634 58 561  5914 5712 5812 5812 5812 5812 6134 8,000 Butterick Co 100 45 Feb 7 834 Mar 29 44 Oct 6114 Feb
1078 11 1058 1158 1012 1034 11 1138 11 1114 6,300 Butte & Superior Mining 10 9 Jan 11 125s Feb 10 73* Nov 1114 Jan
6914 5934 6958 704 •70 7012 *6934 7014 703* 718 1,500 By-Products Coke No par 65 Mar 1 7438 Jan 27 66 Jan 924 June
103 107 100 10514 10118 10378 10014 104 10114 10438 15,600 Byers & Co (A M) No par 9013 Jan 16 11713 Jan 27 42 Jan 10238 Dee
11014 11014 *11058 11034 *11058 11034 11034 1104 108% 108% 170 Preferred 100 108% Apr 13 1124 Jan 14 10534 May 1124 Dec
7338 745* 7334 764 7538 7678 7638 78% 7834 7934 29,500 California Packing. __No par 7152 Mar 3 7934 Apr 13 6014 Apr 79 Dec
2734 274 273$ 278 273 277 2712 2712 28 2818 2,300 California Petroleum  25 2514 Mar 16 281s Apr 13

-253218 214 24 214 2 218 218 218 2 214 6,600 Callahan Zino-Lead  10 1%Mar 8 218 Jan 6 114 Sept Jan

10212 10512 10014 1041* 10078 10234 10112 10312 10214 10334 20,300 Calumet Arizona Mining__ 10 89 Feb18 12014 Jan 3 6118 June 12312 Dee
218 2238 2158 2238 2134 2214 2112 22 2112 22 16,200 Calumet & Heels  25 2018 Jan 10 237  Feb 3 1414 July 2414 Dee
6618 6658 8512 66% 6534 6612 6634 693* 6912 7112 45,400 Canada Dry ()Inger Ale.No par 5472 Jan 5 7112 Apr 13 88 Jan 6018 Aug
28913 293 285 288 287 294 290 29454 290 290 4,450 Case Thresh Machine 100 247 Jan 21 308 Mar 22 132 Jan 28314 Oct
•135 137 135 135 135 13514 13312 135 *13314 135 1,000 Case Thresh Mach pref 100 126 Jan 30 13512 Mar 30 111 Feb 129 Dee
3014 31 298 3014 294 3014 3038 3078 3012 3138 16,400 Central Alloy Bteel___No par 28% Mar 27 3213 Jan 4 24 Apr 33 API
1334 15 14 14 1314 1334 *1258 13 1234 13 3,000 Century Ribbon Mills_No par 1113 Feb 18 175* Apr 4 104 Jan 1614 Aug
*8034 82 82 82 *8034 86 *8034 86 *8034 86 20 Preferred 100 8014 Feb 21 87 Mar 12 70 Jan 885* Dee
6634 6912 67 6978 6738 6814 367 7112 70 7138 78,000 Cerro de Paso Cooper-No par 581s Jan 3 714 Apr 12 58 June 7212 Dec
5734 5838 58 585 5752 5838 5878 6012 6014 62 40,400 Certain-Teed Products_No par 5413 Jae 3 8212 Jan 24 62 Jan 551g May

*120 122 *120
-72

*120 ___
-73

*120 _
-7-4

•120 ___
-75

___ ___ 1st preferred 100 119 Jan 26 12078 Mar 1 106 Feb 11834 Deo
72 72 72 73 74 *71 500 Certo Corp No par 7112 Apr 5 77 Jan 12 65 Dec 7872 Aug
679 714 714 77 712 812 8 812 81s 838 20,000 Chandler ClevelandMotNo par 512 Feb 29 812 Apr 11 412 Nov 14 Mar
1618 1814 17 174 17 18 1758 1838 1778 1818 13,300 Preferred No par 14 Mar 13 183* Apr 12 13 June 2614 May

Stock 7614 7712 7614 7712 76 77 75 7634 7534 767 11,600 Chesapeake Corp No par 7258 Mar 7 8178 Jan 6 6414 June 86% Oat
13512 13512 134 13612 135 135 135 135123134 13434 2,400 Chicago Pneumatic Tool_100 125 Feb 20 14114 Jan 30 1204 Jan 13714 Mar

Exchange 3412 3412 3338 3338 33 33 3312 3312 34 34 180 Chicago Yellow Cab...No par 3014 Mar 24 43 Jan 14 38 July 47 Oct
42 4214 42 4212 41 42 4118 4214 4113 42 4,400 Childs CO No par 40 Mar 10 524 Jan 7 4818 Mar 6518 Aug

Closed- 4112 4238 41 424 4218 4234 4112 4258 4112 4258 76,400 Chile Copper  25 373$ Mar 5 4278 Jan 7 334 June 4418 Dee
•111 115 *____ 115 *95 115 4.95 115 *95 115  Christie-Brown tern oUsNo par 85 Jan 4 131 Jan 23 3472 Jan 907$ Dee

Extra 6934 728 6912 7238 70 7178 7012 7212 71 717 413,500 Chrysler Corp No par 5434 Jan 16 73 Mar 27 3818 Jan 6312 Dee
11312 11512 *11312 116 *11512 116 116 117 117 117 600 Preferred No par 1135  Jan 9 117 Mar 12 10232 Apr 116 Dec

HoUday *534 __ *5312 55 .53t2 55 *534 55 *5313 55  City Stores class A----No par 514 Jan 19 54 Mar 12 4814 Mar 54 Dee

83 8512 84 8414 83/2 84 84 85 8712 8912 5,500 Class B No par 62 Jan 5 9378 Mar 27 4113 Apr 644 Dee
105 10612 10014 106 10112 104 104 10514 99 104 12,800 Cluett Peabody & Co No par 7713 Jan 10 10934 Apr 5 51 June 8418 Oct
11812 11812 *11858 120 120 122 *120 122 *120 122 70 Preferred 100 11818 Mar 21 12434 Mar 19 11114 Jan 12514 Nov
158 16078 155 15812 15612 1597 158 160 159 16178 30,400 Coca Cola Co No par 127 Feb 20 16178 Apr 13 69612 Apr 19912 Ara
93 9414 94 9618 9412 96 96 9838 9558 98 21,800 Collins & Alkman new-No par 79 Mar 2 11134 Jan 3 86 Aug 1135s Dee
1061.1 10612 10612 107 10612 107 10612 10612 106 10614 1,500 Preferred 100 101 Mar 15 109 Jan 3 10212 Sept 10914 Dee
74 76 7338 76 7414 7812 765* 8038 77 7918 28.700 Colorado Fuel & Iron 100 6612 Feb 27 8412 Jan 31 425* Jan 9618 July
89 9012 8712 8818 88 88 89 89 *8814 90 1,000 Columbian Carbon v t oNo par 87 Mar 27 9814 Jan 24 6673 Jan 10114 Nov
9414 9512 9458 9612 9534 974 974 10014 10012 103 152,100 Colum Gas & Else new_No par 8912 Mar 15 103 Apr 13 8272 Feb 9834 May
109 10912 *10812 10912 109 10918 10834 108% 10912 110 2,200 Preferred new 100 10718 Feb 28 110111 Jan 3 994 Jan 11013 Dec
7334 7412 7358 7514 37234 7412 733  7434 7414 77 24,400 Commonwealth Power_No par 6214 Jan 11 77 Apr 13 485* May 7814 Oct
28 2814 271* 2818 27 27 2714 2858 28 29 4,300 Commercial Credit____No par 21 Feb 20 29 Mar 27 14 June 2413 Dee
2312 2312 *2312 2434 *2312 2412 *2312 2434 *2312 2412 10 Preferred  25 23 Feb 3 244 Mar 29 17 June 2412 Sept
*24 2434 *24 2434 2412 2412 *2414 2412 2414 2414 30 Preferred B  25 23 Feb 7 25 Jan 7 1873 June 25 Dee
9214 93
67 6914

9118 9218
6714 6914

92 92
67% 6878

92 92
6714 68

9112 9112
687  6878

790
6,700

let preferred (6 )4 %)_-_ _100
Comm Invest Trust_ No par

8734 Feb 2
5534 Mar 1

1696 Marr 26914 Ap 6891,4mJualyy 6829% Dece0

103 103 104 104 *104 __ *104 r _
-97

*104 _ 130 7% preferred 100 99 Jan 27 106 Feb 17 944 Sept 102 Dee
*9512 96 96 96 *96 17 4.95 961 9914 200 Preferred (634) 100 9458 Mar 6 97 Feb 15 8653 July 9814 Dee
176 179 171 175 17334 17412 173% 176 17212 17414 7,700 Commercial Solvents__ No par 1534 Feb 38 18912 Mar 28 145 Nov 203 Sept
50 50 *50 5012 50 50 50 5018 4912 4912 900 Conde Nast Publica__No par 48 Jan 14 52 Feb 6 39 Aug 53 Dee
2718 2818 2612 2734 2634 2712 262* 273 27 2712 61,400 Congoleum-Nairn Ino_No par 232 Feb 8 2912 Jan 3 1714 Jan 2914 Dec
74 7612 7434 7614 7512 7738 77 7914 79 7912 18,400 Congress Cigar No par 67 Feb 18 8178 Jan 3 47 Mar 8818 Dec
86 88% 86 874 86 • 864 86 8612 86 8812 17,600 Consolidated Chear No par 7912 Jan 20 8812 Mar 5 7414 Oct 8614 July

*104 105 *104 105 10478 105 *104 105 105 105 300 Preferred 100 98 Jan 24 105 Mar 27 6918 Aug 10614 Aug
114 112 138 112 138 112 114 11 114 112 7,500 Consolidated Distrib'eniNo par 4 Jan 21 2 Mar 22 4 Oct 24 Feb

145 14718 14212 14534 14212 14714 1484 151 15114 15614 301,900 Consolidated Gas (NY) No par 11938 Jan 11 156% Apr 13 94 Mar 12644 MO
10418 10418 104 104 10418 10418 104 104 104 10414 3,500 Preferred No par 1011$ Feb 16 105 Mar 28 13 Mar 103 Dec
4 414 4 418 4 438 418 412 4 414 11,700 Consolidated Textile_ _No par 31s Feb 9 53 Mar 28 34 Mar 718 June
28 294 2612 277s 27 3014 2834 3014 2914 2978 19,900 Continental Baking cl-ANo par 2612 Apr 10 534 Jan 13 334 Apr 7478 Jan
37 4 334 37 331 378 34 4 4 418 24,500 Class B No var 334 Apr 10 6 Jan 13 4 May 1014 Jan
74 8212 73 754 7614 82 79 83 79 8014 19,400 Preferred 100 73 Apr 10 9618 Jan 20 72 Apr 9714 Nov

10912 11212 10612 110 10614 112 107 113 10812 11184 56,000 Continental Can, Ino_No par 8014 Jan 10 1133 Apr 5 5834 Ana 8872 Dee
*127 128 *127 128 *127 128 127 128 *127 128 20 Preferred 100 123 Jan 5 128 Mar 26 120 Jan 126 June
85 85 8412 8412 8378 85 84 8512 8412 8512 6,300 Continental Ins temp ctle_10 75 Feb 15 89 Mar 17 7412 Dec 9354 Dee
1118 1138 1114 1212 1238 13 1234 1314 31234 1318 283,800 Continental Motors___No par 10 Mar 13 1314 Apr 12 /37a Nov 1314 Jan
7714 7814 755g 7712 7618 77 7712 814 8114 8278 99,400 Corn Products Refining___25 8432 Jan 3 8278 Apr 13 4674 Jan 68 Nov

*146 147 146 14634 *146 147 *146 147 146 146 400 Preferred 100 13812 Jan 16 14614 Apr 10 128 Jan 14214 Dee
145 145 145 14738 14314 145 145 14714 145% 14612 4,400 Cots.. Inc No par 123 Jan 3 15118 Mar 5 56 Jan 123 Dee
8738 884 8613 88 87 8912 8614 92 8934 9038 13,200 Crucible Steel of America_100 8338 Feb 18 93 Feb 7 7812 Oct 9634 Mal
11432 11438 1108 11412 114 115 *115 11534 116 116 700 Preferred 100 11212 Mar 18 118 Apr 13 103 Jan 115 Sept
22 2234 2218 2212 2234 24 2234 2234 2258 23 4.300 Cuba Co No par 22 Apr 4 2813 Jan 13 1812 Aug 3414 Jan
614 63s 64 638 614 614 614 612 6 64 3,500 Cuba Cane Sugar No par 54 Feb 18 74 Jan 12 418 Oct 1014 Jan
26 2634 26 2634 26 2612 26 26 2558 '2614 3,800 Preferred 100 24 Feb 18 325* Jan 12 2838 Nov 5014 Jan
2112 22 21 214 21 2112 2034 2034 2013 al! 3,200 Cuban-American Sugar 10 191$ Feb 18 2334 Jan 8 1878 Nov 2813 Jan

*102 10412 102 102 101 10412 *102 106 *10112 10412 100 Preferred 100 10112 Feb 18 108 Feb 1 9712 Nov 107 Aug
*11 1112 *11 1112 11 11 *1012 11 *1012 1112 100 CubanDoesanElugnewNo par 1012 Mar 9 12 Jan 4 1018 Nov 18 Jan

63% 6414 6154 6414 817* 64 62 64 6234 64 12,500 Cudahy Packing new 60 54 Jan 3 723$ Feb 14 431s Apr 5814 Sept
a7318 78 7112 75 727  777 7514 775 763  7878 38,400 Curtis Aer & Mot Co-No par 5318 Feb 27 92 Apr 3 4518 Nov 895* Dee
14234 __ 14234 14234 *14234 14278 *14234 14278 *14234 14278 200 Preferred 100 1171  Jan 5 14234 Apr 10 111 Nov 118 Dee
169 1-69 *170 175 172 172 175 175 177 177 900 Cushman's Sons No par 14434 Jan 13 177 Apr 13 103 Apr 152 Oct

*11834 123 *120 123 *11834 123 •122 123 12278 123 30 Cushman's Sons pref (7)_100 114 Jan 11 125 Jan 20 107 Apr 125 Dee
5212 5212 53 53 5378 55 55 5512 *54 55 2.600 Cuyamel Fruit No par 51 Jan 3 5534 Jan 20 30 Apr 5518 Oot

4214 44,2 44 4614 4413 4558 4234 4618 4458 463* 46,200 Davison Chemical vs e_No par 343$ Feb 18 465$ Jan 6 1614 Apr 484 Dec
12314 125 125 125 124 126 12312 1247* 12434 12434 1,910 Deere & Co pref 100 11512 Feb 1 126 Apr 11 10513 Jan 1254 Nov
180 18018 *180 181 180 183 18318 1844 185 187 2,700 Detroit Edison 100 18812 Jan 11 19438 Feb 8 13312 Jan 17013 Dee
50 5112 51 51 51 53 54 55 55 5614 12,100 Devoe & Reynolds A....No par 40 Jan 3 56% Apr 13 3613 Aug 4272 Dee
11214 11214 11312 11312 113 113 113 114 *114 11434 340 1st preferred 100 108 Jan 9 1151  Jan 18 101 Jan 1144 Dee
153 155 15214 15678 *153 15412 15412 1544 15218 15212 620 Diamond Match 100 13438 Jan 18 161 Feb 2 115 Feb 14714 Sept
20 203$ 201s 2058 2014 22 2112 2212 2112 2218 101,100 Dodge Bros Class A____No par 17 Feb 18 244 Jan 4 1314 Oct 2713 Jan
7014 7134 71 7134 71 73 7234 73% 7214 73 14,700 Preferred certif  No V07 6818 Feb 18 7572 Jan 4 5612 Oct 85 Feb
1014 1014 1014 1012 *1014 1058 1058 10% 1012 1058 1,600 Dome Mines, Ltd No par 1013 Apr 4 134 Jan 6 7 June 1414 Des
6658 67 67 6872 65 66 6638 6678 66 67 4,300 Dunhill International_No par 5512 Jan 9 76 Mar 29 49 Aug 624 Oct

*10418 10512 *10412 10512.10412 105 10434 105 10434 105 800 Duquesne Light 1st prat ___100 1043 Apr 12 11612 Mar 3 11414 Mar 1175 Nov
17212 17414 17118 17214 172 174 17114 1737 17112 17212 3,600 Eastman Kodak Co.-__No par 163 Feb 20 180 Apr 3 12614 Jan 17514 Sept
*126 127 126 126 126 128 129 12912 *12534 126 160 Preferred 100 125 Mar 7 134 Apr 3 11914 Jan 13113 Got
34 3478 3212 34 33 3412 34 35 33412 35 24,000 Eaton Axle & Spring.--No par 26 Jan 11 3714 Mar 27 2114 Oct 29114 June
386 388 380 386 379 384 385 38912 385 39078 11,300 ElduPontdeNemnew_Nopar 310 Jan 10 395 Mar 28 168 Jan 34373 Oct
121 121% x120 1207s 12112 12078 12012 12012 12012 1205* 2,900 6% non-vol deb 100 115 Mar 9 12114 Apr 9 10512 Feb 118 Dee

• Bid and asked prim: no sales on sole day or • Ex-dividend. a En-rights. 0 St-warraote
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sates
for

the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On brats 01100-share tots

PER SHARE
Range for Previous

Year 1927Saturday,
Apr. 7.

Monday,
Apr. g.

rues& y,
Apr. 10.

Weenesday,
Apr. 11.

Thursday.
Apr. 12.

Friday.
Apr. 13. Lowest Highest Lowest Molest

$ per share $ per share $ per share $ per share $ per share $ per share Shares Indus. & Miscel. (('on.) Par $ per share $ per share $ per share$ per share2053 2112 20 2114 2034 2114 2112 23 22 2234 10.700 Elsenlohr & Bros  25 124 Jan 3 23 Apr 12 101/4 Nov 161: Feb14414 146 14512 1471/4 14812 162 158 16214 164 170 38,600 Electric Autollte ..No par 98 Jan 3 170 Apr 13 631: Jan 102 Dec1353 1418 1314 1334 131/4 1413 131/4 141/4 1353 141/4 12,600 Electric Boat No par 1218 Mar 2 16 Feb 14 1311 Mar 2213 Anil363s 371/4 3612 3758 37 384 377s 3913 X383a 4073 114,000 Electric Pow & Lt No par 2834 Jan 10 4078 Apr 13 1613 Jan 3233 Dec1091/4 110 110 110 10973 110 1091/4 110 *1091/4 10934 2,300 Preferred .310 Par 10613 Jan 10 1101/4 Mar 8 98 Jan 109 Nov
-8.113 831-4 -Ws 83 7914-'ilii4 I23-41 -iiiiira I21; -iiiis In; 50,500

Electric Refrigeration-No par
Else Storage Battery-No par

Ills Feb 6
69 Feb 20

1713 Mal 19
8378 Apr 10

534 Nov
63'e May

3753 Jan
791: Jan•613 7 7 7 •612 7 *613 7 *612 7 100 Elk Horn Coal Corp___No par 612 Feb 14 9 Jan 1 7 Dec 1553 May7/4 91/4 91/4 10 91/4 914 9 9 9 9 3,000 Emerson-Brant Class A.No par 514 Feb 21 10 Apr 10 3 Oct 13 Apr*31 3234 •32 3234 *32 321/4 *32 3234 *32 3234  Emporium Corp No par 301/4 Apr 2 33 Mar 1 30 July 3712 Mar801/4 8012 803s 807s 81 8233 8112 821/4 8112 811/4 7,400 Endicott-Johnson Corp_-- 50 7534 Jan 10 8318Mar 27 6434 Jan 8114 Dec*125 ____ *125 •125 -_-- 125 125 125 125 200 Preferred 100 12114 Jan 27 125 Apr 12 1161/4 Jan 125 Sept3853 3912 39 391/4 391/4 40 391/4 4114 41 4112 18,900 Engineers Public Serv_ _No par 33 Feb 18 4213 Mar 23 211/4 Jan 391/4 Oct1101/4 1101s 1104 11014 11013 1101/4 1101/4 1101/4 110 110 1,600 Preferred No par 107 Jan 2 11033 Apr 4 9334 Jan 1081/4 Dee  Erie Steam Shovel  5 331/4 Feb 20 381/4 Jan 23 2434 Jan 357/ Dec112 113 112 112 11034 1114 11113 11234 1111/4 11112 1.200 Equitable Office Bldg_ _No par 9018 Jan 7 11434 Mar 14 841/4 Sept 931: Dec7538 7634 75 761/4 741/4 7614 741/4 76 7434 7534 13,500 Eureka Vacuum Clean_No par 69 Feb 20 79 Jan 3 50 Aug 771/4 Nov20 20 •20 21 *20 21 *20 21 •20 21 200 Exchange Buffet Corp-No par 20 Jan 30 22 Jan 28 151a Jan 23 Dec4538 487a 43 4578 4312 4478 4318 4478 4358 44 9,500 Fairbanks Morse No par 3213 Jan 5 481/4 Apr 9 3014 Nov 431/4 Ma*

109 109 109 109 *109 10911 *109 10913 109 10913 60 Preferred 100 104 Jan 9 110 Mar 19 107 Dc! 112 Mar1191/4 1211/4 11913 122 11912 1211/4 1191/4 121 12014 1211/4 94,400 Famous Players-Lasky_No par 11114 Jan 16 122 Apr 10 92 July 11518 Dec244 6612 5234 5414 5258 53 53 531/4 531/4 5414 12,200 Federal Light & Trao  16 42 Jan 10 5512 Apr 9 3713 Jan 47 May10734 1077s 107 10734 10734 10754 10713 10712 106 10712 580 Preferred No par 98 Jan 6 1071/4 Apr 9 9113 Feb 100 Aug*120 137 125 125 130 130 •120 137 •120 130 200 Federal Mining & ElmeWg_100 125 Apr 10 140 Feb 7 80 Feb 187 June9434 9434 941/4 9412 *94 95 *94 95 941/4 95 500 Preferred 100 9114 Jan 3 96 Feb 10 7512 Jan 97 Mar1814 1878 19 19 19 19 19 1913 20 2112 6,500 Federal Motor Truck_No par 1713 Mar 21 211/4 Jan 4 17 Dec 307s Jan2091: 20912 210 210 210 210 211 21434 21912 225 3 600 Fidel Phen Fire Ina of N Y_ 25 18312 Jan 11 .225 Apr 13 9313 Feb 230 Dec131/4 14 1414 1413 1414 1411 •1311 1412 1312 13's 520 Fifth Ave Bus No par 1114 Jan 9 15 Jan 18 10 Nov 147a May2833 281: 29 2912 2934 3073 301/4 3113 3012 311/4 6.200 First Nat'l Storm No par 28 Apr 4 3378 Feb 14 191/4 May 30 Feb1534 1614 1553 1614 151/4 151/4 1538 1534 1534 1618 14,100 Flak Rubber No par 1412 Mar 14 1734 Jan 4 1434 Oct 20 Apr8414 8414 84 84 84 84 *84 90 *84 89 800 let preferred stamped---100 82 Mar 1 9112 Jan 10 81 Jan 100 Sept9214 9434 94 94 *9212 94 94 94 .9212 94 400 151 preferred cony 100 92 Mar 10 971/4 Jan 5 941/ July 102 Sept7173 7312 7233 7438 7214 7378 731/4 75 741/4 76 145.600 Fleischman Co new ---No par 66 Feb 20 76 Apr 13 4613 Feb 711/4 Dec4334 441/4 431/4 4412 *4312 441/4 43 44 4312 44 1.900 Foundation Co No par 42 Mar 5 5134 Jan 3 35 Nov 8853 Apr83 84 81 8314 81 8212 8114 8234 8113 8214 24,300 Fox Film Class A No par 7613 Mar 15 8814 Jan 24 50 June 851s Dec8314 8433 8212 851/4 8253 847a 8312 851/4 x8184 8412 54,200 Freeport Texas Co No par 651/4 Feb 20 10914 Jan 11 3414 Jan 10613 Dec11211 113 1061/4 10612•1061/4 1071/4*10613 10713 *10612 107111 100 Fuller Co prior pref No par 1034 Mar 17 10712 Mar 301778 181/4 1813 1878 1834 20 191/4 191/4 1914 20 4.100 Gabriel Snubber A.-No par 15 Mar 23 2812 Jan 5 22 Dec 59 Aug1414 15 1314 1414 1353 141/4 14 15 141/4 15 13,200 Gardner Motor No par 1111/4 Jan 17 1634 Feb 2 61/4 Jan 1512 Dec6913 71 7013 721/4 711/4 72 71 72 701s 70s 17.500 Gen Amer Tank Car No par 601/4 Feb 20 7212 Apr 10 48 Jan 641/4 Dec•111 112 1111: 11112'111 112 •111 112 *111 112 100 Preferred 100 110 Jan 9 11112 Apr 10 1061/4 Mar 1121: Sept8734 9013 8613 8933 85 887a 8612 8912 8718 89311 40,600 General Aeolian 100 7114 Feb 20 9314 Jan 9 65 Aug 9614 MY
133 133 *131 1351g 130 131 *130 135 132 132 800 Preferred 100 114 Feb 20 14014 Jan 7 10714 Aug 1441/4 Mar•138 13812 13813 13813 •13813 13834 13814 1381 13812 13813 60 General Baking pref __No per 134 Jan 26 140 Feb 7 1181: Apr 140 Oct29 29 29 30 2913 30 29 29 *29 291/4 3.000 General Cable No par 21 Feb 4 3234 Mar 2177 783s 76 78 7614 7778 761/4 78 7512 7734 13,1g0 Class A No par 56 Feb 9 801/4 Mar 20 5512 Dec 6213 Dee6912 7011 7013 7073 7014 7073 701/4 707g 704 711/4 9.000 General Cigar. Inc new_No par 87 Jan 19 751/4 Feb 2 52 Jan 7473 Dec•128 1293 128 128 *128 130 *128 130 *128 130 10 Preferred (7) 100 126 Mar 19 128 Feb 3 116 Jan 136 Sept554 55 5514 551/4 5512 5534 551/4 56 5573 5618 1,700 Gen Outdoor Adv A___No par 5518 Apr 9 581/4 Jan 3 5453 Apr 591/4 Nov421/4 427k 411/4 421/4 411/4 4114 42 4213 42 4318 3.600 Trust certificates____No par 40 Mar 22 521/4 Jan 7 37 Jan 581/4 Nov1551/4 157'i 1511/ 155 15014 15484 1541/4 1571 161 16934 375.000 General Electric New__No par 124 Feb 27 16934 Apr 13 81 Jan 1461/4 Sept1114 111/4 111/4 111/4 1114 111/4 1114 111/4 •1114 1112 2.700 General Electric special_ _ _ _10 1114 Jan 23 111/4 Jan 6 11 June 111/4 Jan41 411/4 4113 4118 4053 4078 41 42 42 43 4,000 General Gas & Elea A_ _No pa 3514 Jan 18 4314 Mar 9 34 Apr 471: Feb•11412 120 *116 120 *120 ---- *120 --- *120 ---- ______ Gen Gas & Elea of A (7) No par 10813 Jan 4 11312 Mar 2 100 Jan 11018 Oct*131 135 13114 1311 •132 135 135 135 *135 140 200 Preferred A (8) No par 12214 Mar 22 135 Apr 12 11314 Mar 12333 Nov•111 ___ *111 ___ •111 ____ •111 ___ •111 __ ___ Preferred B (7) No par 10513 Jan 17 111 Apr 2 96 Jan 10518 DecStock 19114 1967g 18814 19334 18914 19814 194 1984 19534 199121493100 General Motors Corp new_25 130 Jan 10 19912 Apr 13 11314 Aug 141 Oct12511 12614 126 12612 12612 126't 12653 12713 12714 12714 3,900 7% preferred 100 12312 Jan 26 12712 Apr 12 1181/4 Mar 12584 DecExchange 9613 9814 0612 981/4 96 972 96 9714 96 971/4 10,700 Gen Ry Signal new____No par 94 Mar 2 1231/4 Jan 3 821s Jan 1531/4 Sept6534 66 6534 661 651/4 66 6434 6614 65 6812 7,700 General Refractories___No par 6412 Mar 22 82 Jan 3 38 Jan 81 DecClosed- 107 10812 10534 l08'i 1051/4 10734 1071/4 109 110 11218 56,400 Gillette Safety Raaor__No par 9812 Jan 16 11213 Apr 13 9534 Nov 10912 Oct4034 4112 4018 4084 4018 40'z 414 42 4178 45 22,300 Gimbel Bros No par 341/4 Mar 6 45 Apr 13 351/4 Dec 59 SeptExtra 961/4 961/4 96 96 96 9654 97 98 5971/4 98 3,100 Preferred 100 87 Mar 6 98 Jan 12 91 Nov 1081: July234 231/4 2234 2338 2234 25 2412 2538 2412 25 73,000 Glidden Co No par 2033 Jan 27 2558 Apr 12 1413 May 22 MarHoliday 10012 1004 10014 lO0'i 100 100 100 101 10053 10114 410 Prior preferred 100 95 Jan 4 10114 Apr 13 86 Aug 101 June
9434 9634 9212 947 921/4 941 931/4 9513 93 95 17.200 Gold Dust Corp vi a___No par 71 Jan 16 10533 Feb 15 42 Mar 7834 Dee8112 8313 811/4 837g 8134 8434 8414 8614 8413 8533 43,300 Goodrich Co (B F)----No par 7814 Mar 7 993g Jan 4 421/4 Jan 9612 Dec114 114 114 11413 114 114 1131/4 114 114 11418 2,100 Preferred 100 10912 Feb 17 115 Mar 30 95 Jan 1111: Dec53 55 5233 541/4 521/4 54 54 55 54 54 11,000 Goodyear T & Rub___-No par 5018 Mar 15 721/4 Jan 4 481/4 Aug 6933 Dec95 9512 941/4 95 941/4 9514 95 9512 95 95 2,500 1st pref No par 9213 Mar 15 9913 Jan 13 9213 Nov 981/4 Dec861s 8734 871/4 8834 88 90 9034 9233 91 9312 40,200 Gotham Silk Hoelery_No par 78 Jan 4 93 Apr 13 571/4 Jan 8553 Dec8614 871/4 871/4 881/4 88 90 9033 9218 9178 93 8,300 New No par 781: Jan 5 8778 Feb 9 68 Jan 8513 Dec*125 126 126 126 128 126 130 130 •128 130 500 Preferred New 100 11553 Jan 16 130 Apr 12 104 Jan 122 Sept*111 ____ •111 ____ •111 --- •111 __ *110 ____ ______ Preferred ex-warrunts 100 109 Jan 3 1111/4 Mar 27*812 9 *8 914 8 8 *8 81/4 •8 914 200 Gould Coupler A No par 8 Jan 3 1253 Feb 2 4 Oct 1114 NOV2778 304 3012 331/4 3258 3914 36 391/4 37 3933 367.200 Graham-Paige Motors_No par 1634 Feb 18 391/4 Apr 12491/4 5073 4914 15114 4973 501/4 491/4 50 54833 493a 39.800 Granby Cons M Sm & Pr_100 3918 Feb 18 5114 Apr 10 311a Jell 45 May3312 3414 331/4 34 331/4 34 3334 3373 334 334 7,800 Great WesternSugarnewNo par 31 Jan 28 38 Jan 7 3518 Dec 4453 Sept11614 1161/4 11534 117 11512 11513 115% 116 116 116 580 Preferred 100 11212 Feb 20 120 Jan 3 11613 Feb 123 Sept13212 13612 127 1341/4 1271/4 1301: 125 130 128 13014 113.800 Greene Cananea copper 100 113 Feb 18 1641: Jan 4 2914 Jan 1511: Dec74 713 712 71/4 714 714 *714 734 714 714 600 Guantanamo dugar----No par 7 Feb 23 91/4 Jan 4 7 Oct 111/4 May*104 105 10514 10513•1031/4 10512•1041/4 10513 *10413 10512 20 Preferred 100 105 Feb 23 107 Jan 7 951/4 Jan 106 Dec5878 59 5814 5834 5818 8134 133 65 66 66:4 12,800 Gulf States Steel 100 51 Jan 9 6634 Apr 13 40 Oct 64 Feb25 25 25 25 2411 25 25 25 25 25 560 Hackensack Water 25 23 Jan 5 30 Jan 31 22 Aug 27 July64 65 64 6413 64 644 6334 6412 6212 631/4 240 Hanna let pre/ dais A__100 621: Apr 13 7934 Jan 19 56 Jan 721/4 Dec*2512 2612 *2514 2612 2612 2612 2614 2614 *2512 2612 200 Hartman Corp elms A_No par 24 Jan 5 271/4 Feb 3 2213 Oct 271/4 Mar2053 201/4 201/4 21 2058 2011/4 21 2118 21 211 2,500 Clam B -Mom 191/4 Jan 4 2578 Jan 27 1812 Dec 2933 Apr11334 11334 11312 11311 11314 11638*115 117 1164 1173 1,600 Helms (CI W) 25 112 Jan 17 11813 Feb 20 7611 Jan 125 Oct•130 144) •130 140 •130 140 •130 ____ *130 ____ ______ Preferred_ 100 121 Jan 3 128 Jan 16 11814 Jan 130 July581/4 60 5634 58 57 6018 58 15978 59 60 12,000 Hershey Chocolate-No par 301/4 Jan 31 6013 Apr 11 341/4 Dec 401/4 Dec7833 7934 7873 80 79 79 791: 11871/4 8014 811/4 18,500 Preferred No par 7014 Feb 6 8734 Apr 12 7014 Dec 7512 Dec10312 10378 104 104 10318 10338 10338 10414 10334 10434 1,300 Prior preferred 100 10112 Jan 3 10434 Apr 13 9953 Dec 103 Dec2212 2212 2214 2214 22 22 22 22 2114 2138 800 Hoe (R) & Co No par 211/4 Apr 13 3078 Jan 20 22 Jan 411/4 July301/4 301/4 3113 33 3114 3434 341/4 351/4 3578 361/4 32,200 Hollander & Son (A) No par 291/4 Jan 10 367a Apr 13 3114 June 4034 00172 72 74 7412 75 75 •74 751 •74 7513 1,100 Homestake Milling 100 87 Jan 4 75 Apr 11 60 Jan 75 Oot65 65 65 65 6473 65 65 65 65 67 5,600 HouseliPrOd.Inc.temetfNopar 6413 Feb 21 6912 Jan 28 4314 Jan 701/4 Nov1581/4 161 15014 15912 151 15614 151 1577g 1541/4 1561: 23,600 Houston 011 of Tex tern etfe100 127 Feb 27 161 Apr 9 6018 Jan 175 Oct51 5324 51 53 5113 5234 511/4 527 5078 5253 19,000 Howe Sound No par 401/4 Feb 18 55 Mar 28 3434 July 481/4 Dee921/4 943 9012 9214 9012 931/4 91 9334 921: 9514 236.900 Hudson Motor Car No par 75 Jan 16 991/4 Mar 16 4814 Jan 9113 Aug537s 56 5212 55 531: 544 52 55 552 531/4226,100 Hupp Motor Car Corp 10 29 Jan 16 61 Mar 26 16 Oct 3614 Dec2614 267a 2684 2753 2714 2814 271/4 28's 2778 281/4 44,000 Independent Oil & Gae..No par 2134 Feb 20 281: Apr 12 1753 May 3214 Feb5534 5534 5914 65 81 63 6212 637 624 8214 2,400 Indian Mo4002e10 No par 3813 Feb 14 65 Apr 10 13 Mar 47 Dec110 110 •10812 112 112 112 112 115 •111 115 60 Preferred 100 10014 Jan 3 115 Apr 12 92 Jan 10234 Dec13 13th 1234 1314 1234 131/4 121/4 131g 121/4 1314 9.500 Indian Refining 10 9 Feb 18 14 Mar 24 71/4 May 121s Sept1238 1213 111/4 12 1174 12 12 12'l 111/4 12 2,900 Certificates 10 813 Jan 16 131/4 Mar 8 71/4 June 12 Sept•107 115 •107 1141/4•107 10973 10812 109 •109 11412 200 Preferred 100 101 Jan 4 115 Apr 3 99 Oct 112 Mar9114 92 *91 9212 911/4 92 9112 911 92 92 800 Ingersoll Rand new par 90 Feb 18 94 Jan 6 8713 Nov 9613 Apr5434 55 52 52 54 5434 53 55 5453 55 6,600

----No
Inland Steel No par 46 Mar 3 63 Jan 3 41 Feb 621/4 Dec

"iir -217; -Nis -2-4 -
__

-4-8,
Preferred 100 11513 Jan 6 118 Feb 18 111 Jan 118 Oct7- His 2311 2214 13-1-2 22'g 227; Loo Inspiration Cons Copper 18 Feb 25 24 Apr 10 1212 June 251: Jan1334 141/4 1313 131/4 1212 1318 1134 1234 12% 1318 10,500

-20
Intereont'l Rubber____No par 1134 Apr 12 211/4 Jan A 11 Nov 25 Nov

1812 181/4 1612 18 1634 1733 17 171/4 161/4 1818 5,900 Internet AgrIcul  par 13 Feb 24 1933Mar 30 61/4 Apr 1633 Dec*66 68 •64 66 63 83 66 6611/4 07 67 400
-No

Prior preferred 100 4853 Mar 26 67 Apr 13 33 Mar 661/4 May1281/4 129 12818 12712 12014 12712 128 128 12818 12934 4,000 hat Business Maoldnee_No par 114 Jan 16 14734 Feb 3 5318 Jan 11934 Deo691s 7034 6813 701/4 681/4 691/4 693g 8978 8914 6934 8,900 International Cement_No par 56 Jan 3 721/4 Mar 21 4514 Jan 6533 May109 109 *10933 110 •10913 110 110 110 *1091/4 11013 500 Preferred 100 10812 Jan 4 11014 Feb 10 100 Oct 113 Dec5012 511/4 49 51 491s 51 4913 51 4934 5034 33,000 Inter Comb Eng Corp__No par 4514 Feb 20 5534 Jan 3 4018 Oct 64 Mar104 104 10378 10373 1031/4 1031/4*1031/4 10411 1031/4 1031/4 400 Preferred 100 103 Mar 21 10512 Jan 3 101 Oct 1051/4 Dec249 250 247 250 24618 24812 249 2501/4 251 252 7.800 International Harvester 100 22434 Feb 18 260 Mar 31 13513 Jan 25518 Dec14534 14578 146 146 14534 146 148 146 *146 14614 900 Preferred 100 13614 Mar 1 146 Mar 24 12634 Jan 139 Dec378 37a 4 Ms 414 472 412 478 414 438 11,800 Int mercantile martne Ioo 31/4Mar 26 51/4 Jan 9 311 Oct Pe May38 381/4 381: 3933 3914 411/4 4014 42 405s 418g 47,900 Preferred 100 3414 Feb 20 4458 Jan 17 3213 Oct 5533 May111 11234 109 1111/4 10918 1111/4 10934 11214 110 11134 32,600 International Match preL..35 931s Jan 3 120 ?Aar 16 62 Mar 954 Dee911/4 9334 8853 9234 881/4 93 901/4 931/4 9133 923 131,400 Internationa Nickel (The) _25 7353 Feb 24 9934 Jan 27 3814 Jan 891: Dec78 7933 76 78 7514 7834 7738 771/4 7673 7755 26.300 International Paper---No par 674 Jan 16 7933 Apr 9 0391/4 May 811/4 Nov•100 107 •100 107 100 100 107 107 __  20 Preferred (6%) 100 100 Apr 11 107 Apr 12 8514 July 106 Dee1061/4 10634 10633 10814 106 10614 10812 1061/4 1063a 10634 3,700 Preferred (7%) 100 1031/4 Feb 24 108 Jan 14 961: Jan 1121/4 Deo5134 5134 •52 5334 5314 54 5334 5473 5414 5434 280 International Salt 100 4912 Mar 28 6834 Jan 12 63 Sept75 Dee1641/4 16434 1621/4 163 *16212 170 *16211 165 1621/4 1641e 800 Internationa1B-Iver 100 158 Feb 21 196 Jan 24 13513 Mar 198 Nov128 128 128 128 •128 129 *128 129 *128 129 40 Preferred 100 125 Mar 22 131 Jan 27 109 Mar 128 Oct159 1591/4 156 15914 1561/4 158 156 180 15713 158 14,200 Internist Talon & Teleg 100 13912 Feb 20 165 Mar 19 12214 Jan 16373 Sept

• Bkl and asked price& no Mill on I a tio
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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 lois

PER SHARE
Range for

Year
FresIna

Saturao,
Apr. 7.

Monday,
Apr. 9.

Tuesday,
Apr. 10.

Wednesday,
Apr. 11.

Thursday,
Apr. 12.

Friday,
Apr. 13.

1927

Lowest Highest Lowest Highest

$ per share

Stock

Exchange

Closed-

Extra

Holiday

$ per share
*2912 33
5334 5334
8384 8538

*12314 125
12414 130
122.2 123
3018 3013
1112 12

747./1 -72
2134 2214
70 70
*68 70
3012 307s

15106 110
85% 88
4712 4712
94 94
6318 634

72 7318
*11258 115

2212 2314
6314 6314
10112 10414
76 7712

*220 230
10518 10518
308 32
11018 1133*
183* 1838
5034 523s
313* 318

*10614 108
10612 106'2

*14614 14812
*3312 3612
741/4 7512
7014 713*
618 612
29 29
5158 5214

*121 ____

4114 4158
1114 11114*
1118 1114
8934 8934
3278 35
4412 4748
5418 547s

*12212 123
78 78
9012 9412

*315 330
2812 29
50 5078
25% 28
9918 9984
37 3712
7484 75
38 38
553 557
347 3588
1534 16
403* 41
5112 5172

134 1312
128 129'8
126 126
*7912 80
34 3.514
597 60
824 83

1584 86
*10914 1104

2612 2612
26 26
143* 183s
1914 1912
285* 2878

*108
3,2 -33:1
28 212

*218 223
2212 23
164 16584
14234 14412
612 63
318 314

*512 7
1518 1518
33 3312
86 9173

+.10838 10914
50 50
3412 3538
9018 9184
1412 145*
70 71
103 103
16714 168
14612 14618
3358 5oi2
751/4 78
244 2414
*94 9438
4334 45
59 59
2878 305*
*92 95

*12912 13078
*146 148

12014 1201/4
2688 2634
35 35
96 96
9312 9312
331 334
200 20912
2118 2178
45 4655
*53 58
*85 89
103% 10312

*11212 11234
2778 2778
6414 64%
038, 04
104 10414
'31 52
3 3
*812 912

$ per share
3212 3212
53 53
8412 8512

*12314 125
12118 12614
12212 12212
28 3032
12 1214

ii -75,2
2112 2238
*67 70
*6612 70
2814 3034

*106 110
857 8914
*4612 47
92 95
633* 634

71 72
*1123* 115
2112 2214

1563 70
10113 10113
7618 7712

*200 230
10512 10512
3113 32
10712 11178
1838 1812
49 513*
3118 3118

*10614 108
10614 10612

"14614 14812
3323 3312
7312 744
6852 707
614 632

412814 30
5112 52

*121 ____

4118 4212
Ill 112

1114 11%
8712 90
34 3478
42 437
53 54
12112 12258
777 78
8814 90

*295 330
2734 2814
49% 51
2584 2678
*9812 99
*37 39
74 75

5137 39
544 5512
3518 3588
1512 1578
4038 4114
514 5178

*1314 1334
130 13178
*122 130
7914 7958
3538 383*
597 5978
83 83
*854 86

*10914 11018
2612 2612
*2534 26
173* 2014
1912 1978
2812 291s

*108 _ __
358 112
2-2 3

220 223
"22 23
165 16578
1381/4 14234
612 64
318 314

6 6
1514 16
3212 3318
87 91

*10858 110
5088 5038
3432 36
891/4 90%
1458 1558
7013 71

*103 105
167 170
1474 14712
56 5734
7614 7838
24 2412
*94 9488
*43 4412
*5714 587s
2912 3178

1593 94
129 12912

*146 148

120 120
2614 2684
354 3,538
*96 9612
*9312 94
334 338
203 204
2058 22
14514 46%
*54 57
1885 89
1037s 1037s
11212 11284
*2734 2778
65 6578
537 037
104 104
*51 5234

278 21s
*812 912

$ Per share
*2913 32
5212 53
8414 86

*12314 125
124 12834
12212 12212
2914 2914
12 12

iirs 745-13
2113 22
*67 70
*6612 70
2912 3014

*106 110
86 868
48 4812
95 100
6314 6312

71 7134
1125* 11258
2112 23
*64 70
10212 10212
7552 7634

*200 230
*106 112
31.2 3112
10812 120
1814 1914
4812 515
31 31

*10614 108
10618 10714
147 147
5512 56
73 7412
6912 7058
618 64
2814 2814
52 5378

*121 --

4112 4212
112 112

1158 1178
9018 9014
33.8 343*
418 46
531/4 5412
12212 12318
7784 78
894 915*
330 350
274 3078
4914 5013
2614 2814
99 1001
*36 39
7414 741
37 38
5418 557
3584 3714
16 16
4018 41
5118 511

1318 1312
13112 13514
*122 130
8014 828
38 3988
60 60
83 83's
85 85

*10914 11014
*2534 27
257 25s
1712 18l2
1938 197
2812 287

15108 _ __
458 -518
3 378

21912 226
2234 2234
165 16512
13912 1454

63* 684
314 314

6 6
161 17
3218 3314
878s 9038
110 110
*50 5012
36 394
8712 89
15 1558
69 70
103 103
170 1747
150 150
5618 5714
7612 8112
*2312 2414
94 95
431s 47
59 59
307s 3512
*93 95
1291/4 12912

1514614 147

*120 125
2612 2838
354 3878
*96 9612
94 9412
33114 337
200 203
2072 2112
455 4632
54 5434
*85 89
"103% 104
*11258 11278
*2734 277$
65 6638
*0334 54
10414 1041/4
*51 52

253 284
5815 9

$ pa share
*2912 32
*53 54 •
85 8514
12418 12418
12313 12914
12212 12212
2912 3178
1112 1234

7438 -7118
21 22
70 70
*65 70
2918 30

*106 110
8514 863*
48 48
9878 9878
637 6614

71 72
*11234 114
22 22
*64 70
103 10312
7614 7718

*200 230
108 108
313* 32
11418 117
1812 1914
501 5314
3084 31
108 109
10634 10738

*14614 14712
56 56
74 7578
69 7012
6,a 638

*28 29
5214 53
12114 12114

4134 425s
*111 11214

117 1212
*90 9078
333* 34
4412 4634
55 56
123 12418
7734 78
88'3 91

*296 355
30 3112
471 50%
2778 2872
*9814 100
.36 39
*72 75
3712 38
5412 5558
375* 3984
1614 1638
4014 41
5112 5184

1318 1312
13112 13778

*122 130
8114 8338
354 35
61 6212
83 8318
86 86
10914 10114
*26 274
25% 257s
153* 1734
1912 197
2858 29

*108 _ _
518 -578
314 4

223 23284
22112 2212
165 16512
14154 14558
64 912
3 314

634 7
1634 17
3312 35
9118 9378
110 110
5038 5012
3712 391
8712 89
1512 1512
693* 70

*102 104% 15103
17012 17438

*148 ___
563* 5-914
8614 824
*24 2414
*9412 9518
4614 4678
*5912 6014
3412 374
*93 95
1294 12912
14614 14614

*120- - 
-

2858 2912
37 3714
9612 9612
9434 95
33212 33434
202 205
21 2134
458 46
.55 58
*85 90
*10318 105
11278 11338
2734 277
6612 67%
5334 5334
10414 10414
5151 53%
*Vs 234
*812 9..

8 pa share
32 3478
5213 5212
85 85
124 124
12412 12634

*12212 12318
3114 3134
1258 1312

7434 755.1;
2112 22
*65 70
6612 6612
2914 30

*106 110  
8514 8614
48 4814
96 97
6612 68

7158 72
115 115
2212 2212
*64 70
102 104
7614 7718

*200 230  
*106 110
3114 3214
114 11713
19 19
513* 523*
31 31
10918 11612
10778 11634

*14614 147
56 56
7554 7612
69 7014
Ws 614

*28 29
5312 5414

*121 123

417 427
*112 11214

1238 13
"89 3078
3334 34
47 50
5514 57
12358 12414
78 7812
8914 9058

*298 352
30 31
4812 4938
27 2812
*9814 100
*36 39
*72 74
3612 38
54,2 5512
394 40%
1638 1712
403* 4078
52 527

12% 13
1333* 13512

*122 130
8118 8214
354 37
62 6512
83 83
86 86

*10914 11018
*26 27
26 26
1612 1734
1914 1934
2854 29

*108 
_-- 
.

412 53s
212 35*

225 229
2112 2112
165 16538
14318 145
84 11
318 314

7 7
1612 17
345 3534
9218 941/4

*109 1101
5012 51%
38 39
88 8878
153s 1618
70 7014

lO47s
172 1763s

*14878 
- - 

_
594 6-2
8118 825*
*24 2414
*9412 95%
4484 4678
*59 60
3414 36
*93 95  
129 129
147 147

*120 125
Ma 2984
3614 37
9612 97
95 95
330 337
200 202
21 213,
4512 4512
*5612 5712
*85 89  
103% 105
113 11414
*2712 2784
6658 6738
5334 54

*10384 1041/4
*51 5234  
*238 234
*812 9  

Shales
700
700

6,100
200

69,000
260

3,100
6,700

16,5'66
11,300

200
100

6,800

109,300
1,200
2.230
18,300

25,600
50

2,000
100

1,600
38,200

60
3,500

78,800
4,800
54,000
1,300
7,200

42,100
500

1,200
12,400
56,500
2,600
300

22,800
10

44,700
4001

13,900LLouislanaOil
3301

23,000
32,700
3,800
6,800
5,7001

198,000
200

49,100
22,300
25.500

2501
300

1,1001
1,900
5.700

32,600
3,400

66,100
4,600

3,200
34,400

10
8,100
56,600
4,800
310
300
100
200

1,000
129,600
25,000
13,100
__ _ _ _
408,100
28,300
4,900
1,400

35,600
89,900
204,800
11,800

700
4,000
20,300
41,000

20
1,700

66,000
61,400
18,300
5,600
200

20,600
300

165,600
228,200

800
300

14,100
300

19.500

600
400

900,
279,400
8,000
400

2.200
870

2,900
63,100
7,800
300

250
120
400

69,600
1,300
1,000

700

Indus. & Miscel. (Con.) Par
Intertype Corp No par
Island Creek Coal 1
Jewel Tea, Inc No par

Preferred 100
Johns-Manville No par
Jones & Laugh Steel peel _100
Jones Bros Tea, Ino No par
Jordan Motor Car No par
Kan City P&L let pf ANo par
Kayser (J) Co v t a No par
Kelly-Springfield Tire 25
8% preferred 100
6% preferred 100

Kelsey Hayes Wbeel-No par
Preferred 100

Kennecott Copper No Par
Kinney Co No par

Preferred 100
Kraft Cheese  2.0

Kresge (88) Co new  10
Preferred 100

Kresge Dept Stores----No par
Preferred 100

Kress Co new No par
Kroger Grocery & Bkg_No par
Laclede Gas L (8t Louls)__100

Preferred 100
Logo 011 & Transport_No par
Lambert Co No oar
Lee Rubber & Tfte No par
Lehn &Fink No par
Life Savers No par
Liggett & Myers Tobacco-25

Series B 25
Preferred 100

Lima Loo Wks No par
Liquid Carbonic certils_No par
Loew's Incorporated_  No par
Loft Incorporated No par
Long Bell Lumber A__ _No par
Loose-Wiles Biscuit new_ __254918

1st preferred 100

Lorillard 2t
Preferred lu0

temp otIs-Nt par
Preferred 100

Louisville 0 & El A- _No par
Ludlum Steel 

_- 
_____No par

MacAndrews &Fn'tiee-No par
Mackay Comp•-des 100
Preferred 100

Mack Truck& Inc No par
Macy C J No par
Madisi_n Sq Garden No par
Magma Copper No par
Mallinson (H R) & Co-No par

Preferred 100
Manati Sugar 100

Preferred 100
Mandel Bros No par
Manh Elea Supply---No par
Manhattan Shirt 25
Maracaibo Oil Expl___No par
Marland Oil No par
Marlln-Rockweld No par

Martin-Parry Corp____No par
Mathieson Alkali WorkeNo par
Preferred 100

May Dept Stores new 25
Maytag Co No par
McCall Corp No par
McCrory Stores clam A No par

Class B No par
Preferred 100

McIntyre Porcupine MInes__5
Metro-Goldwyn Pictures pf_27
Mexlcan Seaboard 011__No par
Miami Copper 5
Mid-Continent Petro-No par
Mid-Cont Petrol prof 100
Middle States 011 Corp 10

Certificates 10
Midland Steel Prod pref___100
Miller Rubber °Us No par
Montana Power 100
Mantic Ward & Co Ill corp-10
Moon Motors No par
Mother Lode Coalition_No par

Motion Picture No par
Motor Meter A No par
Motor Wheel No par
Mullins Body Corp No par

Preferred 100
Munsingwear Ins No par
Murray Body new No par
Nash Motors Co No par
National Acme eitamped----10
Na; Bellas Hess No par
Preferred 100

National Biscuit 25
Preferred 100

Nat Cash Register A w thlo par
Nat Dairy Prod No par
Nat Department Stores No par

Ist preferred 100
Nat DIst111 Prod ctfs__No par

Preferred temp cifs_No par
Nat Enam & Stamping 100
Preferred 100

National Lead 100
Preferred A 100

Preferred B 100
National Pr & Lt ctis-No par
National Radiator,, __No par
Preferred No par

National Supply 50
National Surety 100
National Tea Co No par
Nevada Consol Copper_No par
N Y Air Brake No par
New York Dock 100

Preferred 100
N Y Steam prof (6)---No par

First preferred (7)-__No pa i
Niagara Falls Power pf new_25
North American Co 10

Preferred 50
No Amer Edison pref __No pa
Northwestern Telegraph_  50
Norwalk Tire & Rubber 10
Nunnally CO (The).- --No par

$ Per share
31 Jan 17
51 Feb 17
77% Mar 1
120 Jan 18
11214 Mar 8
12034 Jan 4
2558 Mar 31
812 Jan 16

11458 Mar 31
6258 Jan 6
15 Feb17
5514 Feb 17
58 Feb 17
2212 Jan 10
108 Mar 8
801s Feb 20
3812 Jan 16
8718 Mar 22
5312 Mar 31

6058 Feb 24
11258 Apr 11
1318 Jan 18
513* Feb 1
87 Feb 20
7314 Mar 27
200 Jan 10
100 Jan 5
27% Feb 20
7912 Jan 10
1714 Jan 3
38 Jan 17
3014 Jan 18
105 Feb 20
10478 Feb 20
13514 Jan 30
53 Mar 19
0312 Feb 20
57 Jan 10
534 Feb 9
26 Jan 3

Jan 10
11912Mar 21

357  Feb 21
11118Mar 23

988 Feb 21
80 Feb 21
28 Feb 7
2558 Jan 11
46 Jan 6
10812Mar 2
6814 Jan 13
8814 Apr 10
235 Jan 10
2214 Jan 9
4334 Feb 27
16 Jan 20
8718 Jan 30
3112 Feb 10
65 Mar 22
36 Mar 2
50 Jan 11
31% Feb 18
124 Feb 20
33 Feb 17
451/4 Mar 6

1218 Mar 12
119 Feb 20
116 J81112
78 Feb 17
30 Mar 12
56 Feb 3
77 Feb18
8012 Mar 14
109 Feb 8
204 Mar 21
2518 Jan 6
45  Jan 19
1714 Jan 5
2313 Feb 20
10314 Feb 20

288 Jan 3
112 Jan 3

199 Feb 18
21 Feb 17
10214 Jan 10
117 Jan 19
53  Feb 6
2% Jan 27

5 Mar 29
13 Mar 22
2512 Jan 12
725* Feb 17

10434 Jan 17
4634 Mar 5
2112 Feb 1
8014 Feb 20
71/4 Jan 4
41 Jan 3
9014 Jan 3
16214 Jan 19
13712 Feb 29
4714 Jan 16
6412 Jan 5
2178 Jan 5
91 Jan 10
3514 Feb 28
55 Feb 28
2314 Mar 26
9018 Mar 28
123 Mar 1
139 Jan 3

11212 Mar 20
213* Jan 16
3412 Feb 18
94 Feb 24
90 Feb 21
298 Feb 7
160 Jan 17
1734 Jan 18
424 Mar 10
52 Feb 18
90 Apr 5
991/4 Jan 3
102 Jan 30
2734 Mar 20
5858 Jan 5
5314 Jan 3
10212 Feb 15
50 Jan 5
24 Mar 15
8 Mar 8

I per share
3812 Jan 20
56 Jan 4
8812 Feb 10
12418 Apr 12
13312 Apr 

5--12334 Feb 9
4084 Jan 10
1434 Jan 3

11638 Mar 12
7612 Mar 30
2738 Jan 3
84 Jan 6
80 Jan 26
333 Mar 21
11018 Jan 5
8914 Apr 10
52 Jan 19
100 Apr 11
74 Jan 9

75 Mar 29
117 Jan 3
2714 Feb 29
89 Feb 29
11412 Mar 29
8034 Feb 11
260 Feb 2
12412 Jan 26
3578 Jan 14
120 Apr 11
2218 Feb 2
5334 Apr 12
36.8 Feb 7
12212 Jan 3
12312 Jan 3
147 Apr 11
6514 Jan 3
771  Jan 13
7234 Apr 2
734 Feb 27

3584 Feb 3
58 Jan 27
123 Jan 6

44 Mar 7
114 Mar 13
13 Apr 13
91 Jan 6
35 Apr 9
50 Apr 13
57 Apr 13
134 Mar 20
84 Mar 19
10778 Jan 8
350 Apr 11
3112 Apr 12
5612 Jan 4
28% Apr 12
10178 Mar 15
41 Jan 14
88 Jan 17
4012 Jan 24
61 Mar 17
3934 Apr 12
184 Jan 13
413* Mar 31
5278 Apr 13

155 Jari 3
1377 Apr 12
126 Apr 9
853* Jan 3
3938 Apr 11
66 Feb 10
88 Jan 3
8918 Jan 8
111 Jan 10
2812 Mar 16
27 Feb 9
2014 Apr 10
1978 Apr 10
294 Jan 3
107 Mar 29
578 Apr 12
4 , Apr 12

290 Jan 4
27 Jan 3

16912 Apr 4
15312 mar 28
11 Apr 13
35  Feb 23

812 Jan 27
2314 Jan 12
3534 Apr 13
9414 Apr 13
11054 Jan 9
53 Jan 23
393* Apr 12

10188 Jan 3
1618 Ala 13
71 Apr 9

l0478 Mar 24
182 Jan 27
150 Apr 11
62 Apr 13
8258 Apr 13
243* Feb 2
95 Apr 11
5812 Jan 9
7138 Jan 9
3712 Apr 12
93 Mar 31
136 Jan 31
147 Mar 29

12118 Mar 30
2984 Apr 13
4038 Jan 9
9812 Jan 17
9778 Mar 26
355 Jan 3
210 Apr 4
2312 Feb 6
5012 Feb 10
6414 Jan 4
95 Jan 4
105 Apr 13
1145* Feb 24
2884 Feb 17
6738 Apr 12
55 Feb 23
10578 Feb 7
523* Mar 30
4 Jan 3
9114 Mar 9

$ per share
1912 Jan
4812 Mar
5312 Jan
11112 July

__' 
- 
___

117 Feb
1058 Jan
1258 July
109 Dec
49 Apr
94 Jan
35 Feb
44 Jan
19 Oct
103 July
60 Feb
1984 June
56 June
49 JIM!

4578 Jan
11018 Feb
10 June
45 Nov
59 Jan

11184- Jan
96 Jan
204 Jan
88 Jan
7 Jan

8258 Apr
201/4 Sept
*8712 Feb
*8658 Feb
12484 Jan
49 Oct
4584 Sept
4878 Jan
5 Oct

2518 Dec
x354 July
118 Jan

231k May
107 June
10 Oct
851/4 Dec
2358 Jan
20 Oct8314
43 Nov
106 June
67 Aug
8814 Jan
124 Jan
2012 Aug
2918 Feb
1118 Apr
6684 July
27 Nov
48 Oct8084
3918 Dec
43 Oct132
2414 Jan
12 Oct
31 June
27 Jan

I. 154 Dec
82 Jan
103 Jan
665 June
2388 Jan

-55 Mar
5618 Mar
97 Mar
2418 Mar
2484 Jan
3 Aug914
1318 June
2512 001
97 Apr105
1% Jan
118 Jan

106 Apr
1712 Nov3654
8112 Jan
6058 Feb1234
6 June
112 OctOs

61/4 Sept
17 Nov
2054 Jan
10 Jan
80 Jan
851 May
1614 Oct
6014 Apr
5 Feb
3114 Sept
8514 Sept
9484 Jan
130 Jan
8978 Jan
591/4 May
201/4 June
894 July
17 Feb
43 Mar
191/4 Apr
694 Apr
b95 May
11812June

10472 June
1914 June
3634 Nov
96 Nov
76 May

a218 July
108 Apr
123* June
891/4 Oct
84 Jan
7218 Feb
9358 Feb
105 Jan
273* Jan
458 Jan
50 Jan
965 Jan
473* Jan
17s June
84 Dec

$ per shard
3913 June
67 Sept
86 Dee
1254 Mar

_ . ____
- -123 Oct
8458 Dec
224 Jan
nali Dec
6584 Dee
3214 Noy
102 Sept
974 Sept
27
110 Dec
905s Dec
45 Jan
93 Deo
en Feb

7714 Sept
118 July
18 Dec
80 Jan
1054 Sent

2-1f4 la;
180 May
373* Nov
8108 Oct
181/4 Deo
63 Nov
8414 Dee
128 Sept
128 Oct
140 Dee
76% Apr
7854 Dec
6878 Ma:
75 Jan
48 Mai
5714 Dee
123 Nov

6788 July
1184 Jac
12 Aug
97 Feb
304 Dee

Mai
5814 Dec
134 Aug
74 Aug
1183* May
24318 Nov
283* Oel
5814 De
2054 Dec
96 Dec
46 Fe!,

Dm
493* Aug

Aug
3584 Dec
2254 Jac
5812 Jac
5578 Not

243* Eel
1323* Dv
120 Dec
905 Not
3514 Del

iii Dv
963* Dv
11618 Sepi
2884 061
2614 Eel

Fe!,
203* Der
39% Jac

Fe!,
83* Juni
284Junt

316 Der
Api

1094 Ool
Des

1218 Jar
Jar

16% Mal
388 Api
2774 Mai
7914 Dv

11014 Dei
53 Nol
43 Fel
10178 Del

712 Oct
4618 De(
97 AD
187 Dv
142 Dv
5158 Del
6878 Aul
275* Ma
9414 Jai
60 Oa
6984 Jun,
35% Jun,
9178 Jul;
20234 Ma;
1393* Dv

11514 Da
2684 Sep
394 No'
98 De
9778 De
873 De
180 De
2058 De
60 Jun
6158s No'
Ms No,

10218 Oa
11418 Cie
2952 Ma,
644 05
65 Au
105 Oa
88 Beg
Ma Fa
13 Ja

• BIS anti sillual metes: 5050151 an self Jas. • Sz-t11•10end. • 18•41•11.e.
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1 

HIGH AND LOW SALE PRICES-PER SHARE, .N07 PER CENT.

Soturde4,
Apr. 7.

$ per share

Stock

Exchange

Closed-

Extra

Holiday

Monday,
Apr. 9.

Tuesaay,
Apr. 10.

Wednesdep,
Apr. 11.

Thursday,
Apr. 12.

Friday,
Apr. 13.

Sales
far
the

1Veek.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-:hare lots

Lowest Highest
$ per share
3112 321/4
10814 10814
13 1434
95 96
7358 73s
-

160 1603* 
124.124 12514
1434 1518
89 90
•33 90
8658 8858
11518 11518
4614 4634
114 114

150 150
7058 72
4414 45%

451/4 46%
24 24%
1434 1514
*77 80
60 6312
1118 1138
314 312
1412 15
2312 2938
2118 22
3038 31%
24% 25%
9612 9612
16812 169
*145 155
*46 4812
5512 5512
3132 3212

;i6i3 17
4014 4078
31 31

*100 10134

3 per share
31% 3214
10818 10814
1314 1412
96 96
73% 7334

per share
31 3134
10714 108
13% 13%

*95 06
74 75

1614 16-1; 1E611 1-4-4
*124 12514 12414 12434

1414 15 1414 1512
*8812 8912 8912 9013
*85 90 *85 90
8412 87 86 8612

*115 11513. *115 11512
46 4612 4054 4712
114 138 .114 Ps

14912 150 150.2 150%
6858 715 695  7078
4512 4618 4512 4614
45% 46%
24 2434
1458 1538
80 SO
5818 61
1114 1153
314 314
14 1412
2714 2812
2112 2112
2934 3138
25 26
*95 96
16S32 16832
*145 155
46 46
55 5512
3114 31%

-1632 -111;
90 41%
*2912 3334
98 100

per share
30 3112

*100 107
1212 13%

•95 96
74% 7514

16314 1-6114
*124 125
1514 1578
8834 90%
*85 90
86% 8914

*115 11512
4712 48%
114 1%

14912 14912
69% 7132
*4514 451

4514 46 4514 4614
24 2414 2334 241
1434 15 148 15

*80 8012 80 80
58 601 5814 61
1114 1112 1114 111
314 314 318 314

•14 1414 14 1414
28 287 2818 2912
2112 2113 2158 2278
3014 308 303 3234
2534 27 2534 27
96 96 95 95
163 169 168 169
155 155 *155 163
•4558 48 •45% 48
*5434 55 55 55
3112 328 3214 3278

-16:18 -164
40$8 41
2912 2912
*9714 99

1218 1234 1218 1234 124 12%
431/4 4334 4414 45 4414 4414

% 58 58 34 1
*17 18 *1612 1712 17 17
37 4 4 4 4 43
36,2 3738 3734 3912 39 407
111 112 112 11218 11212 1131
45 4512 45 4514 4512 48
*8112 83 8112 8112 8112 811
*88 90 *88 90 *88 90
*29 31 *29 31 *29 291
*78 79 78 78 *78 79
6518 6658 6634 6834 6814 6872
2452 253* 25 2734 2734 2978
12414 12513 12252 125 12234 12438
23 23 2212 23 *2214 23
79 7912 7712 7914 77 7714
2212 2234 2112 2212 2153 2218
4412 4412 4352 4353 43 43
85 85 *83 85 *83 85
4814 49 4852 4912 488 54
10918 10914 10914 10914 10912 1091/4
12258 12413 *12433 ____ 12412 120
*14214 - - -
*10934 110
8534 857
31 3134
2352 2418
111 111

14518 1451s
10934 1093
85 8638
3058 313
23% 24
11118 1111

156 165 162 170
•11014 11034 11034 11034
18114 18712 17414 18314
5612 5612 56 5633
2714 28 2612 278
91 91 *91 9178
1112 1212 10 1178
2814 29 2712 2838
9312 94 9414 9414
*94 9712 *94 954
2534 2612 2558 2812
6018 6114 60 6053
109 109 *100 112
1112 1218 105* 1138
142 14214 141 14158
385* 3934 3714 393*
202 203 196 20278
451/4 47 4512 4614
3934 40 40 4012
71 7112 6912 6912
214 214 214 214
63 6314 6212 63
625* 6818 6114 6512
123 124 12112 12212
11 11 18 1114 113

10118 10258 9918 101
9112 9238 90 9134
*4238 44 *4234 44
261/4 273* 27 275*
221/4 23% 2212 2314
6812 70% 6634 68%
27 2812 2632 28%
109 109 1095* 1093*
3014 3112 305* 3112
121 123 11812 120
16 173* 1534 1718
48 5178 *48 501/4
403* 415* 3914 41

•135 136 •13512 136

4512 45%
3018 3112
1212 1318
11518 11518
1578 16
87 87
32 3212

*11018 111
*32 33
64 64%
69 6912
109 11113
10413 10578
5734 59
4058 41
30% 3012
47g 578
22 2218

9O* 0178
6114 6312

*14518 147
10912 110
8512 85%
3034 3034
2312 23%
11112 111%

163% 169%
*11014 111
17318 18112
56% 5638
28 2834
*91 9178
10 1034
2714 28
94 94
*94 9514
25% 26
60 6314
108 108
1034 1112

141 14134
3734 38%

(114 1734
40% 4118
2912 2912
•9714 100

$ per share
30 3034
107 10778
1278 1314
96 96
7412 75

169 17137,
•124 125
15% 1512
90 9014
*85 90
89 897g

*115 11012
4714 484
114 1%

14912 150
.26978 701/4
4434 46

1234 13
*45 4512

118 1.14
1812 19
438 4%
40 4134
11412 115
4534 48
•8112 8212
*88 90
*28 3012
78 78
6812 6812
28% 2934
12412 12534
23 26
79 80
2134 22
4318 4318
*83 85
5072 53%
10912 10934

•12458

19914 200
4514 4534
3912 4013
71 71
214 214
63 6434
6238 6612
12212 129
1112 111
9912 10478
89 1/01
•421/4 44
27 271
23 231
6612 687
26% 28

•109 1091
30% 311
12014 1231
16 161

*48 50
391/4 423
136 136

*14512
--10934 109-3-4

8514 8834
30% 31%
2358 2378
11134 11134

4518 4534 4518 4512
31 3214 323* 341/4
13 14 14 1414

*115 117 115 115
1538 16 1578 16

*86 87 8612 87
31 3212 3114 3172
11018 11018 110 11018
3134 3134 3312 34
6418 6512 6458 6518
69 70 70 7012
10812 11312 11314 115
105 106 *10614 10734
5812 593 5812 59
4038 41 4038 41
3014 3012 3014 3012
54 512 5 5%
2012 22 2012 2012

8914 91%
6012 6212

8812 9114
60 62

165- 171

Shares Indus. & Memel. (Con.) Par $ per share
5,700 Oil Well Supply 25 30 Apr 12
130 Preferred 100 10612 Apr 5

22,900 Omnibua Corp No par 1112 Mar 27
800 Preferred A 100 90 Jan 11

1,300 Oppenhelm Collins & CoNo par 7112 Feb 21
Orpheum Circuit, Inc 1 20 Mar 13

Preferred 100 9912 Feb 21
6,200 Otis Elevator 50 14718 Feb 2

20 Preferred 100 11914 Jan 24
40,300 Otis Steel No par 1012 Jan 1.
3,600 008 Steel prior pref 100 8212 Jan 10
  Outlet Co No par 82 Feb 21
11,900 Owens Bottle 25 7412 Jan 3

20 Preferred 100 1141/4 Jan 3
13,600 Pacific GM - Else new 25 4312 Feb 28
2,500 Pacific 011 No par 14 Jan 3
490 Pacific Telep de Teleg 100 148 Mar 10

84,600 Packard Motor Car 10 5614 Feb 18
8,600 Pan-Amer Petr & Trans 50 3814 Feb 20

45 4612
22% 2372
1472 15
7912 804
5934 6014
11 1114
314 314

*14 1414
2858 2914
23 23%
3134 3312
2512 27
*95 9612
16812 17213
159 1651.
*4552 48
55 57
3112 3214

20% 2234
41 4158
•2913 31
100 100

13 141/4
4512 4312
112 178
1934 22
4514 558
4018 41%

•113 117
4534 4612
•8112 8212
•88 90
•28 2912
77 77
•67 6812
2912 2912
12514 12718
2534 2612
81 82
2134 22
*43 44
•83 85
5113 53
10912 10912
12514 12514

*14552
10934 110
8512 86
3014 3014
2334 2412
11178 111%

1684 176%
*56 5612
28 2812
*31 91%
10 11
2712 28
94 94
*04 9514
26 2712
63 6412
108 108
11 111g

141 1411.1
3814 3912

16178 16434

16812 17412
*56 5612
28 2812
91 91%
1012 1034
2712 2778
94 04
*94 €514
28 2914
83 6412

•108 109
11 1114

14112 148
39 40%

9,800
3,400
900

53,600
27,700
2,400
2,000
12.900
4.800

30,300
17,400

300
6.000
1.400

30
6,700
11,600

28,700
34,600

500
50

17,500
3,600
70,900

60
70.100
63,700
1.200
5.700
200

Class B 60
Pan-Am West Petrol B_No pa
Panhandle Prod & ref_No pa

Preferred 100
Park & Tilford tern ctts_No pa
Park Utah C M 
Pathe Exchange No par
Pathe Exchange A new_No
Patin° 51ines & Enterpr____20
Peerless Motor Car 50
Penick & Ford No par
Penn-Dirde Cement  No par

Preferred 100
People's 0 L & C (Chic) 100
Philadelphia Co (Plttsb)___50
5% preferred 50
6% preferred 50

Phila & Read CA I____No par
Certificates of int____No par

Phillip Morris & Co. Ltd 10
Phillips Petroleum No par
Phoerix Hosiery 5

Preferred 100

70
3,300
8,700

47,200
8,400
1.600
4,400
120
30

141,000
1,500
800

Pierce-Arrow Mot Car_No pa
Preferred 100

Pierce 011 Corporation 2
Preferred 100

Pierce Petrorm tern etfallo pa
Pillsbury Flour Mills __No pa

Preferred 100
Pittsburgh Coal of Pa 100

Preferred 100
Pittsburgh Steel pref 100
PIM; Terminal Coal 10

Preferred 100
Porto Rican-Am Tob el A_10

Class B No pa
Postum Co. Inc No par
Premed Steel Car new_No par

Preferred 100
Producers & Refiners Corp 60

Preferred 50
Pro-ph y-lac-tic Brush _ No par
PubServCorp of NJ newNo par
6% preferred 100
7% preferred 100

100 8% preferred 100
800 Pub Serv Elec & Giro pfd_100

24,300 Pullman Company new No pa
1,700 Punta Alegre Sugar 50

24,800 Pure 011 (The) 25
110 8% preferred 100
  Purity Bakeries class A 25
13,000 Class 1.1 No par

10 Preferred 100
119,800 Radio Corp of Amer___No par

300 Preferred _ 50
3,600 Real Silk Hosiery 10

70 Preferred 100
18,300 Eels (Robt) & Co No par
30,100 Remington Rand No par
1,800 First preferred 100

Second preferred 100
135.500 Reo Motor Car 10
33,400 Republic Iron & Steel 100

300 Preferred 100
37,600 Reynolds Spring No par
10,400 Reynolds (RJ) Tob Class B 25

161,000 Richfield 011 of California_ _25
20252 209 21012 215 10,800
4538 4512 4.4 4614 13,300
3978 4012 4012 4012 2,700
•69 71 7112 7252 1,100

214 234 272 3 11,400
•64 6414 6412 6512 3,100
63 6633 6412 6612 438,000
122 12212 122 12278 720
1158 1211 *1134 1214 2,400
1033g 10632 x10338 10572 151.800
8952 9034 SO 9078 8,900
•4234 44 *4234 44
27 27% 2834 27 16,100
23 238 2213 2312 15,100
6712 6914 675* 6834 31,200
2658 277s 2632 27 213,500
109 109 10938 10932 700
3058 3112 31 3112 41,800
125 125 *122 125 1,200
151/4 1614 1618 1653 18,400

*46 50 *48 50 4,000
4012 4214 41 4134 106.500
13552 13552 136 136 50

4012 4572 4512 45
35 38 
155* N NU N34
115 115 *115 118
16 16 15 1558
87 87 *85 87
318 3214 3112 3238
11012 11013 *110 111
3312 34 3372 3413
6412 651s 6412 654
70 7034 71 71
11534 120 120 1241
10638 10658 10812 1081
.5814 5878 58 583
401/4 41 405* 4114
3014 3012 3012 311
54 514 512 55*
211/4 2134 21 213

9012 9212
6012 6134

93 95
61 611 1

10.000
27,800
42,400

80
1,100
120

9,000
130

1,300
42,900
2,500

37.700
450

38.500
43,400
39,500
3,800
340

38,200
10,600

3734 Feb 20
1814 Feb 15
1112 Feb 11
70 Feb 21
34 Mar 10
91/4 Jan 3
2 Feb 8
84 Feb 9
2378 Jan 3
1612 Jan 27
2232 Jan 7
2258 Jan 11
94 Jan 5
1611/4 Jan 6
145 Mar 24
4512 Mar 15
52 Jan 3
2814 Feb 9
27 Mar 13
15 Mar 1
3514 Feb 20
28 Jan 1
98 Jan

Ross's, Insurance Co 2
Royal Dutch Co (N Y shares)St Joseph Lead  10
Savage Arms Corporation_100
Seneca Copper No pa
Shubert Theatre Corp_ No pa
Schulte Retail Stores No pa

Preferred 100
Sertgrave Corp No pa
Seam, Roebuck & Co new Nopa
Shatuck (F 0) No par
Shell Transport & Trading-L*2
Shell Union 011 No par
Simms Petroleum 10
Simmons Co No par
Sinclair Cons 011 Corp_No par

Preferred 100
Skelly Oil Co 05
Slosa-Sheffield Steel & Iron 100
Snider Packing No par

Preferred No par
So Porto Rico Sus new _No par

Preferred 100
Southern Calif Edison 25
Southern Dalt-leo Cl A_No par

Class B No par
Spalding Bros let pref _ __ _100
Spear & Co No par

Preferred 100
Spicer Mfg Co No par

Preferred 100
Stand Comm Tobacco_No par
Standard Gas & El Co_NO DarPreferred 50
Standard Milling 100

Preferred 100
Standard 011 of Cal newNo par
Standard 011 of New Jersey _25
Standard OB of New York _ _25
Stand Plate Glass Co__No pa

Preferred 100
Sterling Producte No pa
Stewart-Warn Sp Corp_No pa
Stromberg Carburetor_No pa

$ Per share
41 Jan 11
11012 Jan 11
1431 Apr 9
9612 Mar 8
8812 Jan 7
2412 Jan 9
102 Jan 5
1741/4 Apr 13
12512 Apr 5
1612 Mar 23
911/4 Mar 22
91 Jae 5
89% Apr 13
117 Mar 16
49% Feb 6
134 Jan 27

157 Jan 6
72 Apr 9
46% Jan 8

4634 Jan 6
2478 Apr 9
1612 Jan 6
81 Jae 4
6312 Apr 9
1412 Jan 5
412 Jan 6
1812 Jan 14
3212 Apr 2
24 Mar 9
3312 Apr 13
2712 Jan 31
9612 Mar 9
18912 Feb 2
16512 Apr 13
4818 Jan 16
57 Mar 29
391/4 Jan 3
38 Jan 12
1952 Jan 31
4312 Jan 14
37 Feb 23
10314 Feb 14

1012 Feb 18 1552 Jan 3
3978 Feb 16 5312 Jan 3

13 Mar 3 178 Apr 13
1814 Feb 20 22 Apr 13
312 Feb 16 558 Ain 13
321/4 Feb 18 411/4 Apr 12
108 Jan 5 11712 Jan 9
4114 Feb 8 5311 Jan 4
8112 Apr 10 88 Jan 12
8712 Mar 15 96 Feb 9
26 Feb 10 3678 Mar 20
77 Feb 20 82 Mar 13
6218 Feb 24 7978 Jan 6
2378 Feb 24 35 Jan 3
118 Feb 20 12938 Jan 24
22 Feb 18 26% Jan 3
77 Apr 11 88 Jan 4
16 Feb 17 28 Jan 10
41 Feb 20 45 Jan 24
6912 Jan 4 91 Feb 17
4112 Jan 9 54 Apr 11
10338 Jan 6 1091/4 Apt 11
118 Jan 21 12514 Apr 13
134 Jan 7
108 Mar 8
7912 Feb 21
2818 Feb 17
19 Feb 1
108 Mar 15
584 Jan 3
9614 Jan 3
10778 Jan 3
8514 Feb 20
5412 Jan 4
24% Jan 17
84 Feb 7
512 Feb 23
2318 Jan 20
93 Jan 18
947  Mar 31
2212 Jan 21
56 Feb 17
105 Jan 3
814 Feb 18

1384 Feb 21
2312 Feb 17

PER SHARE
Range for Previous

Year 1927

Lowest Highest

$ per share $ per share
3114 Jan 387 Dec
10234 Mar 110 June
11 Mar 174 June
81 Jan 9912 May
584 Feb 8238 Dec
237  Dec 35 Apr
1021/4 Nov 10812 June
*103 Feb 1551/4 Oct
108 Feb 12434 Aug
74 Feb 1212 June

6113 Feb 91 Nov
5214 Jan 99 Dee
73 Dec 8511 Dee
107 Jan 120 Nov
31 Feb 50 Dec
1 May 17 Jan

124 Mar 162 Dec
331/4 Apr 62 Dec
401s Dec 8572 Jan

14518 Apr 101
11018 Jan 28
8834 Mar 30
34% Jan 3
2712 Jan 6
11218 Apr 2
6938 Feb 14
171 Apt 12
11314 Feb 7
19612 Apr 2
5778 Jan 9
3014 Jan 26
9412 Feb 21
1212 Apr 9
33 Jan 28
96 Feb 28
100 Jan 24
2914 Apr 13
691/4 Feb 7
112 Feb 6
1218 Apr 9
16118 151 3
40% Apr 13

4014 Dec 6838 Jan
16% Oct 377k Jan
8 Apr 1878 Jan
54 Sept83 Nov
20 Jan 465* Oct

Jan 1012 Dec
31/4 Dee 12 June
184 Dec434 June
1812 Aug2774 Feb
20 Apr32 Jan
1912 Sept2778 May
2112 Dec3952 Jan
91 Sept100 May
126 Jan 16834 Nov
8614 Jan 15312 Dec
40 Jan 31 Dec
50 Jan 5312 Sept
373* June 4758 Mar
3714 June 47 Mar
18 Sept 4118 Jan
3814 Oct 6014 Feb
354 Dec 5272 Aug
103 Jan 1071/4 July

913 Oct 233* Mar
37% Oct10212 Jan
4 Mar 118 June

1312 Mar 24 June
212 Ma 512 June
3078 Nov 3712 Aug
104 Aug109 Oct
3214 Mar 7412 June
705* Mar 98 Sent
94 Dec101 Jan
3012 Apr 65 June
74 Apr 8412 Dec
65 Aug 9112 Jan
16 Aug 52% Dec
925* Mar 12518 Dee
3612 Feb 7814 Dec
7812 Feb 9212 May
1634 Jan 337  May
3137k Jan 50 Feb
55 Feb 71 Sept
32 Jan 467* Beln
9812 Feb 105 Nov
1084 Jan 12014 Nov

125 Jan 1354 Nov
102 Jan 11012 Dec
731/4 Aug8434 Dec
27 Ott 4878 Jan
25 Oct334 Max

1113* Jan 1154 Dec
4234 Mar 83 Nov
41% Jan 68% Nov
10114 Jan 110 Nov
4118 Apr 101 Nov
49 May 57 Apr
2012 Nov 49 Mar
80 June 99 Dec
532 July 9 June

2012 Nov 474 Dec
8712 Nov 1024 Apr
90 Oct 110 Apr
2512 Dec 268 Dec
63 Oct757k Mar
965  Jan 106 May
4 Feb 13 Dec
9812 Feb162 Dec
253* Dec2852 Dec

183 Jan 10 220 Mar 21 74 Jan 194 Oct
445* Jan 20 481/4 Jan 14 444 July 544 Feb
37 Mar 16 435* Jan 4 36 May 437k Mar
6052 Jan 12 753  Mar 23 4312 Oct7212 Mar
2 Jan 18 318 Jan 3 1 June 31/4 Jan
5912Mar 5 6934 Jan 9 55 Aug 747k Nov
497  Feb 18 8812 Apr 11 47 Jan 57 Sept11912 Jan 31 129 Ain 11 11614 Jan 123 Aug10 Feb 18 1414 Jan 3 884 Sept1538 Dec
8218 Jan 16 11012 Mar 27 51 Jan 9112 Dee
8012 Feb 17 92% Mar 22 5832 Jan 10112 Oct
393* Jan 24 44 Apr 5 4132 Oct 477 Feb
234 Feb 8 2712 Apr 11 245* Oct 3134 Feb
1318 Feb 20 26 Mar 30 1414 July 2538 Dec
5318Nar 2 73 Apr 4 3312 Jan 64% Dec
1738 Feb 20 2958 Mar 31 15 Oct 2288 Jan
10212 Jan 4 10938 Apr 10 97 Jan 10412 Dec
25 Feb 15 3112 Apr 9 244 June 37% Feb
11612 Feb 27 134 Feb 8 11014 Nov 13414 Apr
1252 Jan 6 178 Apr 9 115* June 16% July
44 Jan 5 60 Jan 11 44 Nov 5214 July3212 Feb 18 425* Apr 11 337  Aug 423* May133 Feb 1 136 Feb 8 1184 Mar 137 Nov

4312 Jan 51 4338Mar 22 3138 Jan
2412 Jan 25 381/4 Apr 13 15 May
9 Jan 23 18 Apr 12 814 Oct109 Jan 7 120 Apr 3 103 Jan
12 Jan 18 20 Feb 29 81/4 Mar79 Feb 25 923* Feb 29 73 Feb
2312 Jan 12 3414 Mar 26 2012 Jan
110 Apr 11 11112 Jan 12 104 Feb
311/4 Apt 10 37123.1ar 6 -- --5778 Jan 12 6638 Mar 21 -54 - -Jan
65 Jan 3 71 Apr 13 5718 Jan
100 Jan 5 12412 Apr 13 7014 Jan10018 Jan 3 10312 Apr 13 84 Jan
53 Feb 20 5938 Apr 10, 5032 Apr371/4 Feb 18 4114 Apr 131 3518 Apr281/4 Feb 17 313* Jan 3 293* June214 Jan 3 77 Feb 23 2 Mar10 Jan 18 40 Feb 23 10 Mar13414 Feb 28 150 Jan 26 9013 Jan7714 Feb 18 95 Apr 13 5414 Mar44 Jan 3 6312 Apr 9 264 June

45 De*
4532 Jan
20 Jan
11212 Nov
18 Dec
88 Dec
2872 May
11112 Nov

68*4 itiO;
8812 Nov
104% Deo
103 Dee
601/4 Jan
41% Feb
34% Jan
4% June
15% June

14312 Nov
874 Nov
60 Sept

• Bld and Said view no sales on Ibis day. 42 Ex-rIghte Ex-dividend. b Ex-dividend and ex-righter
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For sales during the week of mocks not recorded here. see seventh page preceding

HIGH AND LOW SALE PRICES-PER SR ARE, NOT PER CENT. Sales
for
'no
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Mace Jan. I.

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1927
Saturday,
Ayr. 7.

Monday,
Apr. 9.

Tuesday.
Apr. 10.

Wednesday,
Apr. 11.

Thursday,
Apr. 12.

Friday,
Apr. 13. Lowest Highest Lowest Highest

1:per share

Stock
Ine

Exchange

Closed-

Extra

Holiday

$ per share
6614 69
125 125
5 532
4114 42,8

*10612
21/4 278
1914 1912
1538 1612
.5 512
*1412 1478
1634 1634
1114 1112
5414 55,4
7414 7514
1312 1352
2372 2618
*26 2612
*48 49
3814 40

6112 62
1572 16,4
84 84
*2212 23
90 90
1307g 13234
10912 11138
121 12112
8 838
51 51
6912 7138
12212 123
44% 46
14934 15012
5012 51
120 120
*3458 35
*112 114
3074 3114
114 114

;13i.
13972 1411/4
8234 8438*91312 97
2314 2414
•98 100
256 300
135 13512
1532 16
7914 8212
51 5138
11458 11578

•121 124
3412 3514
6312 6414

*10812 109
7018 7234
44 4614
79 8012
4214 4212
53 54
14612 14834
14514 14532
9474 95

*13512 140
0135 150

3112 32
8558 8712
12 1234
*50 5412
6612 6852
8612 8712
171 17318

•10934 10978
1534 1614
5078 5134
9518 9512
*32 34
*5632 62
2034 2138
*8514 90
33 35
*91 97
2812 2812
26 27
*1612 1714
*109 113

2234 2338
93 9352
3172 3314
30 3078
17812 182
4'5414 60
2014 20,2
82 62
102 102
163 164
5112 5218
10512 10714
10714 109
14% 15

*33i2 3378
11018 112
11514 11514
1034 104
114 11412
10834 10978
6312 6312
3433 38,8
2114 2112

3412 35
*3514 35,3
4114 42
•53 5458
2712 2852
98 100
1458 1522
2914 2958
6978 6978
18814 1897s
2858 2852
51 51
*4412 45
123 133
7312 74
71 71
3134 33
*9214 9314
8612 8734

$ per share
6538 6812
125 125
472 512

401g 42

•10634
272 3
1912 1912
1578 1612
*5 512

*1412 15
1634 1634
1112 1158
5412 55
7312 7552
1312 1334
2438 2578
2612 2612
47,4 48
3834 3912

6214 64
16 16,4
8412 8412
*2212 23
9012 9012
126 132
111 11312
128112 12238 8%

51 51
6814 71
123 125
45 47
14918 152
50 5034
12014 12014
3458 35
113 113
3012 31,4

*11334 114

'61 64l

13912 140
8112 8234
*96 9614
2334 2438
•98 10012
261 265
135 13512
16 16
82 82
51 5138
11434 11512
*121 124
3278 3412
62 6378

*108 109
7114 73
4352 45,4
7858 7934
4212 4234
54 54
146 14712
14532 14512
94 95

13512 13512
150 150
3138 3134
8312 8612
*12 13
5214 5434
66 6734
8414 8472
173 174
10934 110
1514 1612
50,2 5118
95 95
*32 34
*5638 62
2138 22
*87 93
33 3434
*91 97
*25 2812
2512 27
1632 17,8

*109 113

2158 2212
9112 9212
3172 3314
30 3078
18314 192
4'5414 60
2014 21%
*6218 6312
102 102
163 164
51 52
10248 10512
103 1081/4
15 1512
*3314 3312
1117g 11178
11418 11412
10312 10412
115 115

*10858 1097s
6312 6518
39 4334
21,4 21%

34 3412
3512 3534
40 40
*53 5478
2684 2814
*9812 9934
1412 1458
29 29
69 69
18612 18858
29 2914
5134 5134
44 4434
11314 12612
74 74
71 71
3114 32
*9214 93,4
87 88

$ per shale
6534 67
125 125
434 5
41 4212

*108
3 318
2034 2078
161g 1738
*5 512

*1412 15
*1612 1678
1138 12
5412 5514
7334 7534
1338 1358
2458 25,4
*26 2612
*47 48
3814 39

63 63
1618 1614
8412 8412
2212 2212
90 90
127 13212
112 11312
*120 12114
872 938
51 5438
6834 6912

*123
4612 4812
15078 159
5018 5034
12012 12012
34.2 3834

*112
3012 3112
114 114

Wi
13912 14012
8252 83
*96 9614
2334 2438
*98 100
265 277
135 136
1558 1534

*80 8212
5034 5112
11412 12038
121 121
3234 3438
6214 6312

•108 109
74 7712
4352 4472
78 79
41 42,2
*53 5352
14514 15014
14532 14558
9712 103

13512 13512
*135 150
3138 3234
8472 8734
*12 13
*49 52
66 6678
85 8634

*172 173
10912 10912
1532 1572
50,8 5038
*9512 96,4
*32 40
*5638 62
2138 23
88 89
30 34
*91 97
*2558 28
2534 2614
17 1714
109 109

2172 25
9112 92
32 3234
3038 3078
18934 19212
*58 60
2034 22,4
*6212 6312
100 103
163 163
5058 52,4
103 10538
103 108
154 15,8
*3314 3312
111 111%
11314 114%
10314 10358
11514 11512
10858 10912
65 78
39 44%
2178 21%

34 3432
3534 38
3952 40
*53 5472
2672 2712
9812 99
1412 1412
2834 29
69 6912
18514 18952
2858 3112
*52 55
4474 45
119 132
74 7412
70 7114
3114 33
*9214 9314
8672 8838

$ per share
6614 6732

*125 12514
4,4 434
42 4212

*10634 -- - -
3 312

*20 21
17 1778
*5 512
1412 1412
1678 17
1112 1154
5514 5614
7418 7472
1312 1334
2434 2512
26 2614
48 48
38 39

63 64
1618 1634
86 86
2314 2378
9012 9052
13014 13334
11112 11338
121 12134
812 932
53,2 54,2
6812 6912

*123
45 4512
15738 16214
5012 5078

*120 122
3738 38

*114 _
3034 31
114 11418

6lIi 6114

14012 14114
83 8378
96 96
25 2612
997s 9978
26112 279
136 136
1512 1534
8012 80,8
5112 5378
118 12034

*12012 121
3314 3438
62 6312

*10812 109
7534 77
43,4 45
7714 7878
4114 42
53 5334
14958 154
14512 14552
103 103

113512 13512
*140 14934
32 3238
8534 89,2
*12 13
*49 5434
6614 68
8414 8772
17312 17312
10912 10912
1534 16
5018 5012
*9512 9614
*3112 40
*5638 60
2158 2332
*86 92
3152 3158
*91 97
*2552 28
25 26
1714 17,4

*106 113

2318 2514
9212 9212
3214 33
3078 3114
185 19178
60 60
2214 2334
6312 6334

•100 103
163 164
5132 52
10312 10538
103 105
1512 1512

*3314 3312
*111 11173
1144 11412
10312 10378
116 116
10914 10914
70 7678
4118 49
2134 22

3414 34,4
38 39
4012 41
*53 5478
27 2734
9852 99
1412 1458
2812 2858
6932 6938
18614 18834
3112 3212
54 54
4512 4512
12312 133
7312 74,8
*7014 71
32 3312
*9214 93,4
8838 90

per share
6672 6778

•125 12514
478 5
42 42

*10812 -- --
38 312
21 2234
1712 1832
*5 512  
1412 15

x17 1732
1134 1134
0558 5612
7414 78,2
1312 1334
25 2534
26 26
47 48
3834 3834

63 63
1634 1758
86 86
.24 24
29012 9012
13133 133
11112 11312
120 12012
858 9
5338 5414
6834 6934
126 126
4412 4512
15814 160
5014 5034

*120 122
3738 3772

*113 _
3074 -31- -
11378 11378

'61 63

14012 14114
8312 84

4.3612 97
27 28
9614 9632
286 271
135 135
1514 16

*80 81
5358 5538
1191g 12018
*12012 124
3314 3418
6258 6334

•10812 109  
77 79
4334 4434
7714 78
4114 42
53 53
15052 15258
14558 14552
104 104

•13512 140
•140 14934
32 3238
8612 8812
*12 13
•49 5212
6712 68,4
851g 86,4
170 170
108 109
1512 1578
5014 5014
9538 9658
*32 35  
5632 5638
21% 22
*86 90
3214 3434
*91 97
.2552 28
24,4 2512
•17 1712
*109 113

2312 24
92 92
3214 33
31 3152
18614 18912
*57 ____
2418 2434
631/4 647s

•100 103
16314 16378
5112 52,2
105% 10714
106 10612
1512 1612
*3314 33,2  
•111 11178
11318 11458
10312 104
11518 11518
10912 10958
7312 78
4252 4478
2174 2172

3412 3514
39 40V
4012 4078
5474 5478
2634 27,2
*98 99
1412 1412
2812 2812
69 69
188 18878
31,4 3278
5412 55
4634 47
129 13212
74 75
7034 7112
3234 3338

*9214 9314  
8758 89

Shares
176,700

170
9,400
8,500

1-0156
1,100

24,100

900
1,400
8,800

87,800
121,400
7.300

62,600
1,000
500

6,200

3,200
55,900

800
1,500
700

68.200
57,700
1,800

170,900
6,200
14,200

90
15.000
106,100
9,600
300

10,000
100

19,900
1,000

10

5,100
7,300

10
45,100

120
11,500
1,600
3,800
500

18,400
37,400

100
24,600
9,700

82,000
58,600
27.400
5,500
1,000

512,900
10,500
1.400

120
30

20,200
38,100

400
70

13,600
49,900
1,500
2,100
14,800
5,900
1,100

10
28,300

200
1.250

10
58,800

800
10

56,600
3,600
14,600
13,300
14,900

20
28,000
1,400
200

2,500
23,900
97.800

140
4,200

80
510
430
280
100

11,300
20,100
1,200

10,600
14,100
4,500
100

321,500
3.500
5,100
5,100
800

13,000
9,600
600

2,700
75,200
1,700
700

34,400

17,400

Indus. & Miscel. (Con.) Par
Studeb'rCorp(The) newNo par

Preferred 100
Submarine Boat No par
Sun 011 No par

Preferred 100
Superior 011 No par
Superior Steel 100
Sweets Co of America 50
Symington temp etle___No par

Class A temp ctfs_ __ _No par
Telautograph Corp___No par
Tem Copp az C No par
Texas Corporation 25
Texas Gulf Sulphur new No par
Texas Pacific Coal az 011 10
Texas Pao Land Trust new__1
Thatcher Mfg No par

Preferred No par
The Fair No par

Thompson (J R) Co 25
Tidewater Assoc 011___No par

Preferred 100
Tide Water Oil 100

Preferred 100
Timken Roller Bearing-No Par
Tobacco Products Corp 100

Class A 100
Tun:moll 011 temctfnewNo par
Transue & WIlliame SVI No par
Under. Elliott Fisher Co.No par
Preferred 100

Union Bag & Paper Corp_ _100
Union Carbide & Carb_No par'
Union 011 California 25
Union Tank Car new____100
United Biscuit No par

Preferred 100
United Cigar Stores new _10

Preferred 100
United Drug 100

1st Preferred 50
United Dyewood pref 100

United Fruit No par
Universal Leaf Tobacco No par
Universal Pictures lel pfd_100
Universal Pipe & Rad No par
Preferred 100
S Cast Iron Pipe & Fdy_100
Preferred 100

U S Distill:, Corp new__No par
Preferred 100

US Hoff Mach Corp vtoNo par
U S Industrial Alcohol 100

Preferred 100
II El Leather No pa?

Class A No par
Prior preferred 100

US Realty & Impt new.No par
United States Rubber 100

let Preferred 100
US Smelting. Ref &
Preferred 50

United States Steel Corp new.
Praterred 100

U S Tobacco No par

Preferred 100
Utah Copper 10
Utilities Pow & Lt A__No par
Vanadium Corp No par
Van Raalte No par

lei preferred 100
Vick Chemical No par
Victor Talk Machine_No par
67 preferred No par
7% prior preferred 100

Virg-Caro Chem No par
6% preferred 100
7% preferred 100

Virginia Iron Coal az Coke_100
Preferred 100

Vivaudou(V). No par
Preferred 100

Vulcan DetinnIng 100
  Preferred 100

Class A 100
Waldorf System No par
Walsworth Co Ms No par
Ward Baking Class A. .No Par

Class B No par
Preferred (100) No par

Warner Bros Pictures A___ _10
Warner Quinlan No par
Warren Bros No par

1st preferred 50
Warren Fndry & Pipe...No par
Weber & Hellbr. new o-No par
Preferred 100

Western Union Telegraph_100
Wstnghse Air Brake NewNopar
Westinghouse Elea & Mfg_50
let preferred 50

Weston Elea Instrunet_No par
Class A No par

West Penn Eleo cl A vtf No par
Preferred 100
Preferred (6) 100

West Penn Power pref 100
6% preferred 100

West Dairy Prod cl A__No par
Class B No par

White Eagle 011 &Refg_No par

White Motor 50
White Rook Min Sp otf_No par
White Sewing Machine_No par
White Sewing Mach pt_No par
Willys-Overland (The).-  _5
Preferred 100

Wilson & Co Inc. new_No par
Class A No par
Preferred 100

Woolworth (F W) Co 25
Worthington P & M 100
Preferred A 100
Preferred B 100

Wright Aeronautical_ No par
Wrigley (Wm Jr) No par
Yale & Towne 25
Yellow Truck & Coach Cl B_10
Preferred 100

Youngstown Sheet & T_No par

$ per share
57 Jan 10
12112 Feb 25
3 Feb 14
3111 Jan 9
100 Jan 6
24 Feb 17
18 Jan 18
111/4 Feb 8
41/4 Jan 6
1214 Jan 13
154 Jan 28
104 Jan 16
50 Feb 17
684 Feb 18
1214 Mar 1
207s Feb 20
22 Jan 5
47 Apr 13
34 Jan 3

59 Jan 31
141. Feb 20
81711Mar 15
1958 Mar 7
87 Jan 4
1121/4 Mar 3
10218 Feb 7
113 Feb 7
74 Feb 21

4514 Jan 3
65 Feb 17
119 Mar 1
364 Feb 20
13618 Feb 18
4214 Feb 11
1194 Feb 23
3458 Apr 10
11214 Mar 22
2958 Apr 4
1064 Feb 18
190 Jan 5
59 Feb 28
4514 Jan 20

136 Feb 11
71 Feb 18
9578 Mar 29
224 Feb 18
88 Jan 5
19018 Feb 27
115 Mar 10
15 Apr 4
79 Apr 5
494 Jan 3
1021/4 Jan 16
119 Jan 13
22 Jan 18
52 Jan 5
10514 Jan 4
5114 Feb 4
40 Mar 7
7714 Apr 12
3912 Feb 20
51 Jan 26
1371/4 Mar 2
13858 Jan 5
9014 Mar 6

1274 Jan 14
139 Jan 17
2818 Feb 20
60 Jan 18
758 Jan 7

4378 Jan 6
58 Jan 17
5258 Jan 3
10814 Jan 3
1011s Jan 6

341 an 1444 Jan 181
884 Jan 16
32 Feb 29
561/4 Apr 13
18 Mar 24
84 Mat 17
25 Jan 7
7812 Mar 28
2258 Jan 10
194 Jan 3
16 Feb 17
108 Mar 13

2158 Apr 10
9112 Apr 10
22 Jan 5
26 Feb 17
15012 Jan 4
50 Jan 6
18 Feb 20
60 Feb 29
100 Mar 6
163 Mar 29
4618 Jan 4
8818 Jan 5
951/4 Jan 5
124 Jan 6
3014 Jan 3

101312 Jan 3
10914 Feb 2
1004 Mar 3
114 Apr 9
10814 Apr 9
5312 Jan 6
2058 Jan 5
204 Feb 21

3014 Feb 21
3418 Jan 19
361/4 Feb 18
53 Feb 21
1714 Jan 16
921/4 Jan 3
114 Jan 3
22 Jan 3
66 Jan 3
1751/ Feb 20
28 Jan 5
4614 Jan 19
41 Jan 4
69 Feb 27
6914 Jan 27
6812 Mar 26
271/4 Feb 28
871/4 Jan 9
8514 Mar 8

$ per share
6911 Mar 27
12612 Feb 10
614 Mar 21
4214 Mar 8
102 Feb 8
31/4 Jan 23

2374 Feb 6
1838 Apr 13
678 Feb 3
181/4 Feb 2
171/4 Apr 13
12 Apr 2
5612 Apr13
8058 Jan 4
17 Jan 14
29 Jan 13
28 Jan 12
51 Jan 31
4014 Apr 3

64 Apr 10
1758 Apr 13
8714 Jan 6
24 Apt 13
9014 Jan 26
134 Jan 4
11458 Mar 27
128 Feb 14
104 Jan 12
5912 Feb 7
7114 Jan 21
126 Apr 13
4914 Feb 1
16214 Apr 12
51 Mar 19
125 Jan 28
4214 Jan 26
118 Jan 23
3458 Feb 10
11418 Apr 5
210 Mar 17
6012 Jan 4
6712 Mar 12

14312 Mar 23
854 Apr 5
100 Feb 24
28 Apr 13
102 Jan 12
300 Apr 9
137 Mar 19
2014 Jan 4
901/4 Jan 16
5818 Jan 23
1224 Mar 19
121 Mar 20
3514 Apr 5
6512 Apr 4
109 Feb 7
79 Apr 13
6314 Jan 4
1091/4 Jan 13
454 Jan 3
54 Apr 9
154 Apr 12
14514 Mar 24
104 Apr 13

1354 Apr 10
158 Jan 6
3412 Mar 8
96 Mar 15
13 Mar 13
5414 Apr 10
6912 Feb 10
91 Mat 23
179 Mar 23
11112Mar28
1614 Feb 10
511/4 APT 9
9658 Apr 13
38 Jan 17
6258 Jan 13
251/4 Jan 4
100 Jan 28
4314 Jan 11
97 Jan 12
38 Jan 11
27 Apr 9
181/4 Jan 24

123 Feb 2

2958 Jan 13
974 Jan 19
354 Mar 28
321/4 Jan 6
19212 Apr 11
60 Apr 12
24/4 Apr 13
681/4 Jan 23
103 Jan 3
1774 Jan 3
571/4 Jan 27
112 Mar 31
110 Mar 31
1714 Apr 3
3414 Feb 21
112 Apr 9
11514 Apr 9
10412 Apr 10
117 Mar 29
113 Jan 5
78 Apr 11
49 Apr 12
244 Jan 10

4118 Jan 4
40 Apr 13
45 Mar 7
55 Jan 5
2858 Apr 9
100 Apr 9
16 Feb 14
344 Feb 14
7714 Feb 11
194 Jan 3
3413 Jan 27
55 Feb 1
4912 Feb 1
142 Apr 4
794 Mar 22
75 Jan 13
365, Jan 12
9358 Feb 11
10871 Jan 26

$ per share
49 June
118 Feb
213 Feb
30 Max
99 Aug
34 Dec
18 Oct
7 Apr
218 Sept
8 Oct
1113 Mar
84 June

115 Apr
49 Jan
12 Apr
154 Jan
164 Aug
43 Aug
2414 Jan

47 Jan
151/4 Oct
85 Oct
19 July
85 Nov
78 Jan
92114 Oct
108 Apr
314 Apr
10 May
45 Jan
120 Jan
384 Jan
994 Jan
391/4 June
94 Jan
3912 Dec

/2-4 Dcc
104 July
159 Jan
584 Jan
3614 July

1134 Jan
6018 Nov
961/4 Dec
244 Sent
8114 Jan
1904 Aug
112 Mar
144 May
81 May
44 Oct
69 Mar
10714 Apr
14 July
2714 June
89 July
54 Apr
3714 June
85/4 June
331/4 Jan
4558 Jan
1111/4 Jan
129 Jan
67 Jan

123 Jan
111 Feb
27 Jan
37 Jan
51/4 Sept
4214 Dec
48 Jan
32 July
87 Oct
964 Oct
74 May
264 Apr
73 June
36 Dec
6211 Dec
204 Dec
95 Dec
164 Jan
90 Jan
16 Jan
1814 Dec
17 Dec
8918 Apr

174 June
84 Apr
1814 Dec
24 June
65 Jan
43 Aug
18 Oct
6514 Dec
1011/4 Nov
1444 Jan
40 Oct
1371/4 Jan
82 Mar
11 Sept
30 July
9778 Jan
102 Jan
101 Dec
111 Jan
1004 Jan
5318 Dec
2414 Dec
20 Dec

3014 Nov
20 Jan
214 Mar
46 Feb
134 Oct
87 June
10 May
1614 May
58 Apr
11714 Jan
204 Jan
44 Dec
37 Oct
2412 Apr
507s Jan
704 Jan
25 Jan
834 Aug
80% Oct

$ per Ilan
6312 Sept
12511 Nov
84 MAY
3478 Jan
10168 Dec
64 Feb
28 May
14 Dec
6 Jan
1514 Nov
1714 Nov
1314 Jan
68 Jan
8118 Sept
187s June
40 June
2312 Sept
504 NOV
36 Aug

6M4 Dee
1914 June
901/4 June
291e Jan
9018 Sept
1424 Aug
1171/4 Dec
1231/4 Dec
101/4 Nov
50 Dec
70 Deo
125 Dec
734 June
15413 Nov
584 Jan
1274 Dec
4014 Dec

381e July
109 June
2004 Nov
61 Deo
49 Jan

150 Bent
744 Dee
10318 Apr
3714 Mar
98 Dec
246 May
125 Nov
221/4 July
9614 Sept
631e May
11112 Dec
121 Dec
254 Nov
564 Dec
10612 Nov
6971 Dee
6718 Feb
11118 Apr
481/4 Dec
54 Deo
1604 Sept
14114 Dec
9718 Deo

127 Nov
162 Dec
34 May
674 Dec
1418 Feb
64 Feb
6358 June
5458 Dec
1111/4 Dec
10212 Deo
1512 Bent
4814 Dec
91 Nov
51 Jan
7612 Aug
3914 June
1184 June
80 Aug
125 Aug
59/4 Aug
25 Feb
2412 Apr
11814 Oct

3358 Feb
10014 Nov
454 Jan
344 Dec
180 Nov
71 Dec
27 Juno
754 Aug
1031/4 Aug
176 Dec
501s Sept
9414 Dec
1037s Dee
181/4 Feb
341/4 Apr
111 Aug
112 Sept
10114 De0
118 May
111 Dee
57 Nov
281/4 Nov
2711 Feb

581/4 Feb
4111 Sept
534 Aug
59 Jan
2414 Mar
98 Aug
171/4 Feb
3271 Feb
8434 Feb
1984 Deo
48 JUDI
614 JUDO
5414 JUDO
9414 Dee
721/4 Deo
8413 Aug
40 Aug
996e Jul)
1004 Deo

BI4800 asked Woes; DO sake on th111 d,j. Ex-righte4 Ex-dividend. • No par value.
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New York
Jam. 1 1909 the

Stock Exchange—Bond Record, Friday, Weekly and Yearly 2283
Exchange method of quoting bonds was changed and prices are now and Inierear —except for income and defaulted nand,

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 13.

11.0t
a.

PriCe
Arlday
Apr. 13.

154 Ask

101'., Sale
101.1.34
1021.” Sale
102 10264,

10011.2 Sale

103,42 Sale
115.'n Sale
10",, Sale

107"fi Sale
1021.42 Sale

10012 Sale
10412 10514
104% 10538

105%
10558 _
10912 1-1-6
10938 110%
10918 10934
10118
10018
101 10112
101 10112
101 10112
10038
10814 1-087a
10814
93 -9-3-38
93 9338

93% Sale
99 Sale
9838 Sale
9812 Sale
9812
98 Sale
10014 10038

10012 Sale
10014 Sale
10012 Sale
10038 Sale
10018 Sale
10014 Sale
10014 Sale
10012 Sale
97 Sale
9214 Sale
9814 Sale
9814 Sale
03% Sale
9813 99
1534 Sale
1034 Sale
0712 Sale
0118 Sale
(1812 Sale
0834 Sale
1314 Sale
0078 102
99% Sale
0814 Sale
0612 Sale
9814 Sale
01 Sale
1218 Sale
9858 Sale
9812 Sale
10234 Sale
105
103 Sale
9518 Sale
8914 Sale
10214 Sale
10014 Sale
10018 Sale
9634 Sale
0234 Sale
101% Sale
10112 Sale
101 Sale
10678 Sale
101 10113
10718 109
10212 Sale
101 Sale
9218 Sale
9218 Sale
11038 Sale
10212 Sale
10978 Sale
9618 Sale
0615 Sale
9612 Sale
9834 Sale
9978 Sale
28 2834
10013 10134
9812 Sale
95 Sale
95 Sale
9312 Sale
98 Sale
93 Sale
101 Sale
9934 Sale
100 Sale
9912 Sale
99 Sale
10138 103
10238 103
9718 _ _
10212 Sale
9818 Sale
11114 Sale
11114 Sale

11034 6;1;-
111 Sale
10518 Sale
9814 Sale
10014 Sale
9912 Sale
10212 10212
10338 10334
103% Sale
103 Sale
10234 Sale
114 Sale
9914 Sale
10114 Sale
0978 Sale
96 Sale

Went'S
Range or
Last Sale.

,V o.

437

•10

337

514
311
214
852
1163

5

3

55
23
37
37
4
17
23

49
53
48
38
45
175
86
47
54
29
124
136
35
18
42
55
38
65
117
92
12
6
71
10
223
163
30
43
251
199
62
7
13
120
60
14

106
52
248
40
56
89
38
85
5

41
34
28
106
80
90
14

184
200
262
71
77
26

13
104
31
133
51
64
5

145
15
33
60
9

11
16
24
30
21

9
20
96
67
14
10

8
14
13
7
13
40
37
47
171

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 13.

Price
Friday,
Apr. 13.

Week's
Range or
Last Sole,

No
10
24
176
109
137
2
76
6
4
11

546
39
29

85
9
2
55

1080
51
183
707
93
123
20
13
25
30
2

76

342
177
414
30
57

802
10
1

133
101
124
40
65
20
73
20

39
24
-
s
44

14
30
28
425
87
342
104
9
29
4
7
11
28

285
9

18
46
12
37
36
66
65
53
10

30
18
50
41
81
210
14
27
17

101
51

12

12
40

4

26

9
13

10

1
5

31

17
9
10
10
5

53

111

56
47
79
7
18
9
56

Ramps
Since
Jan. 1.

U. S. Government.
First Liberty Loan—

of 1932-1947 
Cony 4% of 1932-47 
Cony 4 4 % of 1932-47 
2d conv 44% of 1932-47 

Third Liberty Loan-
4 ti % of 1928 

Fourth Liberty Loan-
44% of 1933-1938 

Treasury 4)4e 1947-1952
Treasury 45 1944-1954
rreasury 34s 1946-1956
Crossley 3 .is 1943-1947
State and City Securities.

W Y City-4s Corp stock. 1960
44a Corporate etock____1964
I,4e Corporate stock____1966
414e Corporate atock____1972
454e Corporate stock _ __ _1971
44e Corporate stock_Ju1y1967
494s Corporate stock__ __1965
44e Corporate stock...._. 1963
48 registered 1955
ta registered 1956
t% Corporate stock 1959
4% Corporate stock 1958
4% Corporate stock 1957
4e registered 1936
44% Corporate stock  1957
%% Corporate stock _ _ _ _1957
344% Corporate st __Slay 1954
.4% Corporate st Nov 1954

1.4.w York State Canal 45 1960
Canal Imp 4s._.. _1961
Foreign Gov't & Municipals

Agile Mtge Bank of 6s 1947
Antloqua (Dept) Coi 713 A 1945

External e f 7ei /ter 13 19452
External e f 7a series C _ _1945
Ext r 7e it aer 1957

.1.10. trust rcts 1957
Argentine Govt Pub Wks 8a_ 1960
Argentine Nati in (Govt of)—
Sink fund de of June 1925_1959
Kim e f F38 of Oct 1925__1959
Sink fund Be series A 1957
External Be series 13...Dee 1958
Esti of 6s of May 1926 1960
External 0165 (State Ry)_1960
Exti Se Sanitary Works_  1961
Extl6s pub wks (May '27)1961
Public Works extl 534o_1962

argentine Treasury 55 E 1945
Santana 30-yr 5a_ _ _July 16 1955
External ISa of 1927_ Sept 1957

Austrian (Govt) ef 75 1943
Bavaria (Free State) (144 1.945
Belgium 25-yr ext s f 741312_1945
20-year et 85 1941
25-year external 6 41 1949
External f 68 19552
External 30-year s f 76_1955
Stabilization loan 75 

1(94 5 6Bergen (Norway) 8 f 8a 
15-year sinking fund 6e..-_1949

Berlin (Germany) 6%e 1950
Bogota (CRY) ext'l e t 812_1945
Bolivia (Republic of) 8a_ .....1947
Exti sec 75 hem 1958

Bordeaux (City of) 15-yr 65_1934
Brash (U Sot) external 38_1941

External a f 61 f, fl of l926.1057
Eat] St 64e of 1927 1957
Te (Central Railway) 1952
745 (coffee eecur) L (flat)_1952

Bremen (State of) wit' 75_1935
Brisbane (City) a f 5s 1957
Budapest (City) °ill of fle__ _1962
Suellen Aires (City) extl 634819552
Buenos Aires (Prov) eat' 78_1957

Exti s I 78 of 1926 1958
Ref extl f 6s 196151$

Bulgaria (Kingdom) e It 70_ _1987
Caidas Dept of(Colombia)7413.46
Canada (Dominion of) 5a 1931
10-year 534s 19296e 1952
44e 1936

Carlsbad (City) a f 8s 1954
Cauca Val (Dept) Colom 7 48'46
Cent Agile Bk (Germany) 701950

Farm Loan s f tis lot ctf_ _1960
Farm Loan 516s Int Ott w 1196(1

Chile (Republic) esti I I 8s.._1941
20-year external a f 7e 1942
25-year external If 8s_ _1946
External sinking fund 68_1960
External t 6e 1961
Ry relent) Its 1961

,IhIle Mtge Bit 6 to June 30 1957
tt I 6'4e of 1926_ _June 30 1961

Chinese (lIukuang lty) 5a_ _1951
Chrlathinla (Oelo) 30-yr f 6.1954
Cologne (City) Germany6 461950
Colombia (Republic) 8e....._1961
External s t to 1961

Colombia Mtge Bank 6102.._1947
Sinking fund 7s of 1926 1946
Sinking fund 7s of 1927 1947

Copenhagen 25-year f 546_1944
External 58 1952

Cordoba (City) ext1 s f 75_  1957
Cordoba (Prov) Argentina7s 1942
Coate Rica (Itepub) ext1 75.1951
Cuba Ea of 1904 1944M

External 58 of 1914 eer A_1949
External loan 434e ser C 1949
Sinking tund 5 Lis 1953

Cundlnarnarca (Dept-Col) 7s '46
Caeichoelovakia (Rep of) 88_1951
Sinking fund 8s ear 11 1952
External a t 74e series A  1945

Danish Cons MunIcip 88 A..1946
Serleeltef8o 1946

Denmark 20-year eat) 68_  1942
Deutsche Ilk Am part ett 6s.1932
Dominican Rep Cued Ad 54.42

let sec 534. of 1920 1040
Dreaden (City) external 7e 1945
Dutch East Indies exit 80 1947
40-year external Be 1962
30-year external 541 1953
30-year external Axis 1953

El Salvador (Repub) 85_ _ _1948
Finland (Republic) (*it' 8e 1945
External sink fund 7e___ _1950
Externals 1634. 1956
Eati sink fund 5 4s 1958

J D
1 D
1 D
J D

M S

A 0
A 0
J D
M S
J D

M S
M
A 0
A 0
J D
J J
J D
M
M N
M N
M N
M N
M N
M N
M N
MN
MN
MN

_
J J

F A
J J

J
J J
A 0
A 0
A 0

2 D
A 0
M S
J D
M N
51
F
M N
F A
NI S
J J
SI 5
J 1)
F A
J D
F A
St

J
J I)

Li
A 0
A 0
A 0
M N
J J
NI N
1 I)
A 0
A 0
J I)
& 0
NI
M
J D

J
M NI

3 J
3 J
A 0
F A
M N
F A
J J
A 0
51
J J
A 0
F A
St N
NI N
A 0
F A
1 .1
2 D
1 D
I D
NI
M 8
IJ
A 0
A 0
Nt N
F A
J J
J D
F A
2 J

N
S

F A
F A
1 J
J 0
A 0
A 0
A 0
F A
F A
J J
M
M 8
A 0
NI N
1 2
M S
M S
M N
J J
M
M 8
M S
F A

Low High

1015a2 101.42
101f Jt Mar'28
102152110225n.
102',s 10234:

1001.4210011m

1033s2 103,4»
11502it 1152032
11010,, 11020,,
107'',, 10721,,
10217421023,st

10012 10034
10538 Apr'28
10538 Mar'28
105 Mar'28
10934 Feb'28
10912 Apr'28
10912 Mar'28
10911 Mar'28
10438 Dec'27
10034 Jan'23
10118 10118
101 Mar'28
10114 Apr'28
9334 July'27
10838 Apr'28
10834 Mar'28
927g Mar'28
93 Mar'28

1025, Nov'27
10438 Oct'27

9314 9378
9858 99
98 9812
9734 9812
9878 997

9893
10018 10038

10018 10012
100 10012
10018 10052
100 10038
10018 100,4
100 10032
100 1003s
100 100,2
9652 97
0214 9238
9818 9834
9772 9814
10312 104
9812 99
115,2 116
11034 1115s
10712 108
100,2 10118
1083, 10834
106,2 107
113 11314
102 102
9912 9978
10712 10814
106,4 10712
9778 9812
101 10114
1121, 113

9938
9812 99
10138 10212
104 10414
102$8 103
9518 9534
89 8938
101 10214
100 10014
100 10014
9612 9634
9212 93
10114 10134
101 10178
10118 10114
l0678 10712
10138 10113
10878 Apr'28
102 1021
10038 10114
9134 921
92 9214
11038 11034
10212 10278
10978 11038
9614 9738
9618 97
9618 97
9834 9934
9914 100
2818 29
10134 Mar'28
98 9812
95 9518
95 9512
9234 9312
9714 98
9714 98
101 1011%
9912 10013
9912 101
99 100
99 9958
10118 10234
101 Mar'28
9718 97$8
10232 10312
9734 9812
11114 11178
11114 112
105 Mar'28
110% 11034
11013 111
105 10512
9814 9812
100 10014
99 9912
10212 10212
103% 10378
103% 104
, 10312

10218 103
11313 114
9914 997g
101 10178
9934 10014
9518 96

Low High

101142 1011.”
101.82 1011,44
1021.n/0311"
10110 1021131

100•110054.

103,:8 104
114,,n116544
109fiss11113ss
1001.2108151s
102 103,5s,

10012 10112
10412 10512
105 is 105$a
105 105
10934 10934
10914 11018
1093, 10934
10918 10934

1.60-24 I-0034
10034 10134
10034 10134
10034 10134

10814
10814 10834
9278 9318
93 9312

9078 95
9412 100,8
9452 99
94 9834
9334 9978
9312 983s
9912 10012

9952 10038
9912 10012
10018 10111
9912 10078
9912 10012
993g 10012
993, 10012
9938 101
9814 9714
91% 9378
9714 9834
97 9812
103 104,8
9614 9912
114 116
109 11134
10314 10914
9878 10114
10614 109
10414 10814
113 11334
9838 102
97 9978
10378 10814
10312 108
9334 9812
9958 10112
107 1131,
92 9938
9734 99
97 10212
104 10814
101141 103
94 9578
8518 8978
10015 102,4
9612 101
9618 101
4)614 967g
8934 93
98 102
101 10212
10118 10214
10634 109
101 1017a
105 10912
9814 103
9912 10114
9114 9312
9134 9314
10378 11134
1003, 104
108 11114
9134 97%
91% 97
9338 97
9554 9934
9634 100
2518 2914
10012 10178
9614 99%
9132 0518
95 95,2
91 9312
9458 98
9434 98
100,8 102
9534 101
96 101
99 10112
9412 9934
9978 10234
10012 10214
96 10014
10158 10478
9312 9812
10834 112
10812 112
105 106
11018 1111s
11018 11118
105 1063,
97 99
9912 10078
9738 10038
10014 102,,
10358 70538
10314 10512
103 10414
1027s 10412
10712 114
951e 10012
9912 10178
9814 10138
927, 96

Finnish Mun Loan 6 tie A _1954
External 614s aeries B.___1954

F^ench Republic ext 748 __1941
External is of 1924 1949

German Republic ext'l 78...1949
Gras (Municipality) 148.. ...1054
Gt Brit & Irel (UK of) 5948.1937

10-year cony 6(45 1929
Greater Prague (City) 7 45-1952
Greek Governments f sec 70 1964
Sinking fund sec 6s 1968

Haiti (Republic) sf58 1952
Hamburg (State) 68 1946
Heidelberg (Germany) ext 734850
Hungarian Munic Loan 734s 1945
External 517, Sept 1111411

Hungarian Land NI hist 794s '61
Hungary (Kingd of) Sf 740_1944
Italy (Kingdom of) ext'l 7e_ _1951
Italian Cred Consortium 78 A1937

Ext1 sec a 7s ear B 1947
Italian Public Utility ext 76_1952
Japanese Govt £ loan 4s 1931
30-year, f 61.4s 1954

Leipzig (Germany) a f '76_1947
Lower Austria (Prov) 745.,1950
Lyons (City of) I5-year 65 1934
Marseilles (City of) 15yr (is_ _1934
Mexican Irrigat Asstng 44e 1943
Mexico (U S) extl 5s of 1899 £'45
Assenting 55 of 1899 1945
Assenting 55 large 
Assenting 4s of 1904 
Assenting 43 of 1910 large-- -
Assenting 4s 01 1910 email _ _ _
Treats 68 of '13 assent (large)'33
Small 

Milan (City. Italy) ext'l 834e '62
Montevideo (City of) 79_ __ _1 •
Netherlands 6s (ffa! p/12111)--14
30-year external 6s 1

New So Wales (State) ext 58 1957
Internal a f 5a Apr 1958

N rw y 211-year extl 65 1943
20- er,r external 60 1944
313-year external 60 1952
40-year s I Skis 1965

Nuremberg (City) extl 613_ _1952

Oslo (City) 30-year a 16a..1955
Sinking fund 5 413 1946

Panama (Rep) extl 5 4e 1953
Exti aec .1 634. 1961

Pernambuco (State of) mitt 7s '47
Peru (Rep of) extl 8e (of '241_1944
Extl 88 (ger of 1926) 1944
Exti sink fd 74s 1944)
Eat! Sf sec Vie (of 1926)_1956
Exti 5 f see 75 1959
Nat Loan extl a f as 1960

Poland (Rep of) gold tla _ _1910
Stabilization loan e f 71_1941
Exti sink Id gte 1950

Porto Alegre (City of) 8s 1961
Exti guar elnk Id 7 40___ .1966

Queensland (State) extl t 75 1941
25-year external fie 1947

Rio Grande do Sul extl 5180.1946
kilo de Janeiro 25-yr a t 88_1946
25-yr exti Se 1947

Rome (City) extl 834s 1952
Rotterdam (City) esti tie__ _1964

Sao Paulo (City) ofSe. _Mar 1952
Ext.) s f 634e of 1927  1957

San Paulo (State) extl Of 85_1936
External sec s f 8s 1950
External 0170 Water Lin _1956

Santa Fe (Prov, Arg Rep) 70_1942
Seine, Dept of (France) eat' 78'42
Serbs, Croats & Slovenes 88_1962
Soissons (City of) extl 6s._1936
Styria (Prov) ext1 7s 1946
Sweden 20-year 65 1939

External loan 534o 1954
Swiss Confed'n 20-yr of 8s 1940
Switzerland Govt ext 548...1946
Tokyo City 58 loan of 1912 1952
Eat' s f 54s guar 1961

Trondhiem (City) let S945_ 1957
Upper Austria (Prov) 70 1945
Uruguay (Republic) extl 88. 1046
External f 6a 1960

Yokohama [City) ext1 6e.__1961
Railroad

Ala Gt Sou let eons A 58_1943
Ala Mid let guar gold 5e _1928
Alb & Susq let guar 3 1946
Alleg & West let g gu 4s__ _ _1998
Alleg Val gen guar g 40 1942
Ann Arbor lag 4e July 1995
Atch Top & S Fe—Gen 848.1995

Registered 
Adjustment gold 4e__July 1995

Registered 
Stamped July 1995

Registered 
Cony gold 48 01 1909 1955
Cony 48 01 1905 1955

Registered 
Cony g 4s issue of 1910..._1960
East Okla Div lit g 43_1928
Rocky Mtn Div 1st 4e___1965
Trans-Con Short L let 49_1958
Cal-Ariz let & ref 44s A__1962

Atl Knox., & Nor let g 5e_1.946
Atl & Chart A L let A 4 45_1944

let 30-year 58 series B____1944
Atlantic City let cons 4a.._._1951
All Coast Line let cons 423July '52

Registered 
General unified 4431 1964
L & N cell gold 4s____Oct 1952

Atl & Day lat g 4a 1948
2d 4s  1948

All As Yad let g guar 45 1949
Austin & N W let gu g 58_1941
Balt & Ohio Ist g 4a __July 1948

Registered July 1948
20-year con', 440 1933

Registered 
Refund & gen Usenet' A__1995
1st g fie 1948
Ref & gen fte aeries C 1995
PLEA W Va Sys ref 4a 1941
Southw Div let 5s 1950
Tol & Cln Div let ref 48 A.1959
Ref Ar iron So eerier. D 20 0051

A 0
AO
J
JO
AO
58 N
FA
FA
MN
MN
FA
A0
AO
J J
J J
J J
MN
F A
Jo
MB
MS

.1
J2
FA
FA
Jo
MN
MN

Q

O
D

MS
AO
FA
AO
PA
PA
AO
D

FA

M
FA
ID
ID
MS
A0
A0
MN
M
NI
JO
A 0
AO
J J
Jo

J
AO
FA
AO
AO
410
410
MN

MN
MN
.1 J
J J
M
M
J J
MN
58 N
FA
ID
MN
J J
AO
M
k 0
MN
JO)
FA
MN
D

Jo
St N
AO
AO
MS
4:4
AO
AO
Nov
Nov
N

MN
ID
ID
JO)
ID
MS
ii
J J
MS
JO
J J
J J
J J
58 S
NI S
SD
MN
22
J J
*0
J J
AO
Q J
MS
MS
J
AO
JO
MN
2J
J J

131

Rid Ask
100 Sale
09% 100
11834 Sale
108% Sale
10738 Sale
10314 10338
10578 Sale
11812 Sale
107 Sale
99 Sale
8918 Sale
10134 Sale
9734 Sale
105 10534
10034 Sale

10927%14 Sale
10212 Sale
9934 Sale
9912 Sale
9814 Sale
10014 Sale
9438 Sale
104 Sale
10034 Sale
10178 Sale
101 10114
10118 Sale
3555 3714
5212 ____
42 Sale

.3012 Sale
3234 Sale
3012 Sale
4313 Sale
4312 Sale
9434 Sale
104 Sale
10612 10678
10214 Sale
96 Sale
9534 Sale
103 Sale
10252 Sale
1023g Sale
10112 Sale
9312 Sale

10078 Sale
9934 100
10338 10412
10313 Sale
98 Sale
10913 110$,v
10912 1101)
10738 10712
107 Sale
104 Sale
9378 Sale
36 Sale
9112 Sale
10112 Sale
10812 1084
10312 Sale
11438 Sale
107$,8 Sale
107 Sale
110 Sale

9578 Sale
10478 10556

11812 Sale
9934 Sale
10612 Sale
10312 Sale
10218 Sale
0978 Sale
10614 Sale
10118 Sale
10012 Sale
06 96,
10338 Sale
10414 Sale
11212 Sale
103% Sale
83% Sale
9412 Sale
9338 Sale
9838 Sale
109 Sale
9912 Sale
9934 Sale

107 10312
10014 --
8914 Sale
93% 95
9812 99
8312 Sale
97 Sale

91 Sale
8812 _ _
0318 glue
8812 _ _ _ _
9218 _ _
94 Sale
8814 _

0414 95
9514 

- -9612 10138
10414 --
100/4-
10714 1-0712
923
4- 

_
9714 98

_
10212 Sale
9312 95
8214 8212
72 74%
9118 9334
10252 105
96 Sale

10014 Sale
_

103 Sale
103 Sale
11118 Sale
0538 96
105 Sale
8834 Sate
10378 Sale

Law BOA
995 100
995, 9934
11834 119
10812 10878
107 107%
10314 1031z
1057g 10614
11812 11812
107 10714
9818 9918
8812 8912
101 10134
97 98
1043, Mar'28
100% 100,8

. 
97 2

10034 10034
10218 1021z
9938 10018
9714 9912
97 100
9814 10018
9414 9434
104 105
10034 10114
10178 10178
10078 10118
101 10118
35 35
4934 Jan'28
3912 42
3614 Mar'28
265, 30
2312 3234
2638 3012
4184 4312
4112 4312
9414 95,8

103$,8 10414
1061, 10612
10212 10214
95$8 96
9514 96
10212 103
10212 10234
102 10258
10114 102
9318 9312

10078 1008
9934 100
10412 Apr'23
10338 10312
9712 98
10978 10978
11018 Mar'28
[0738 10712
107 10712
104 104%
935g 04
8412 86
9114 9134
101 10112
108 108
10312 10412
11458 11578
107$,8 10778
107 10758
10912 110
10978 Apr'28
9514 9618
10434 105

11812 120
9934 100
106 10612
108 109
102 10234
9912 100
106 10612
101 10112
10018 10114
9614 97
103 10312
10418 10434
11214 11278
1035g 10412
8314 84
9414 95
9314 9878
985g 9512
10834 10914
991g 99%
9914 997g

10834 Feb'28
10014 Mar'28
8914 90
9538 Feb'28
9838 Mar'28
8312 84
97 977s
96 Mar'28
91 93
8914 1)ec'27
9258 931s
92 Dec'27
93 94
93 94
9212 Dec'27
9334 Jan'27
907e Feb'28
9414 Mar'28
9538 9534
10314 Mar'28
107 Mar'28
10034 10034
10714 10714
9278 Apr'28
9638 9734
97$,2 Feb'28

10134 10258
95 9512
8214 8212
7334 74
9114 9114
10212 Feb'28
9534 9612
95 Mar'28
100 100%
10018 Feb'28
103 10378
10712 103
11034 11138
95% 9578
105 10514
88% 89
10312 10412

Law NW
98 101
98 101
11514 119
106 10912
10638 10714
102 103%
1057, 10814
11614 119
10434 10914
9634 100
8812 92
9934 10134
9514 93
10314 10514
9834 10078
94 9712
9814 101
102 10332
9712 10018
9814 9912
94 100
9514 1003,
9114 9434
10114 10514
99 101
9812 10178
9958 10112
9934 10112
3314 36%
4934 4954
35 4214
3614 3911
2234 30
25 3234
2212 3012
3712 44
361g 431:
9112 9518
10238 10434
10578 109
102 10314
9438 96
9412 96
102 10314
102 1044
10138 103,4
10012 1025s
9212 9334

10034 103
99 103
103 1041:
102 10338
9512 9818
10912 11012
10912 11014
10614 10714
10818 107%
1027g 104711
9034 94
8012 86
8912 9114
9312 10112
10412 108
10138 10412
11338 11578
106 1083,
10512 108
10538 11014
10512 11003
9112 9618
104 105,2

11214 120
9634 10014
106 10852
10612 109
10034 1031.
9434 10018
10358 10612
9712 101%
9818 10114
9412 97
10212 105
104 1054
11138 113
1031a 10512
7618 84
8712 95
9712 9912
97 9914
10814 11012
9612 100
94 100

108:4 10814
10014 10038
89 9112
92 9538
9712 99
8138 8418
9634 99
95,4 96532
91 941's

92 94

9213 1;3-12
92 94

-59.7-8 -9-9-7;
9314 9414
9312 96
103 10414
107 10732
9914 10034
106 10714
91 9312
9638 ssa,
9738 97%
10134 104
1)312 9828
80 Ss
72% 7612
8814 9114
10214 10213
9534 98
95 98;
100 101
10018 10014
103 105
10713 110
11014 112
9512 9712
105 10718
8734 9118
1031. 1051425=1,

'
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BONDS

N. V. STOCK EXCHANGE
Week Ended Apr. 13.

Bangor & Aroostook let 59__1943
Con ref 4s 1951

Battle Crk & Stur let gu 35 1989
Beech Creek 1st gu g 46 1936
26 guar g be 1936

Beech Crk Eat 1st g 333s.._1951
Big Sandy 1st 45 1944
Boat & NT Air Line 1st 4s_ A955
Burns & W let gu gold 4s 1938
Buffalo R & P gen gold 68 _1937
Consol 4595 1957

Burl C R & Nor 1st be 1934
Canada Sou cons gu A be__ _1962
Canadian Nat 4595.f ept 15 1954
5-year gold 459s_Feb 15 1930
30-year gold 459e 1957

Canadian North deb s 1 78_1940
25-year s deb 8598 1946
10-yr gold 4595.... _ _Feb 15 1935

Canadian Pao Ry 4% deb stack. _
Col tr 4595 1946

Carb es Shaw 1st gold 4s 1932
Caro Cent 1st eons g 4s 1949
Caro Clinch & 0 1st 30-yr 591938

1st & con g Cs series A 1952
Cart & Ad 1st gu g 4s 1981
Cent Branch U P let g 45-1948
Central of Ga 151 g fa_Nov 1045
Como! gold Esi 1945

Registered 
10-year secured 6s June 1929
Ref & gen 5598 series B___1959
Ref & gen be series C 1959
Chatt Div pur money g 49_1951
Mac & Nor Div 1st g 58_1996
Mid Ga & All dly 58 1947
Mobile Division 6s 1946

Cent New Rag let go 4s 1961
Central Ohio reorg 4 598......_1930
Central RR of Ga coil g 59_1937
Central of N J gen gold 5s 1937

Registered 1937
General 4s 1987

Cent Pac 1st ref gu g 4e 1949
Registered 

Mtge guar gold 3599_ _Aug 1929
Through St L 1st gu 9e___1954
Guaranteed g bs 1960

Charleston & Sayn'h 1st 78_1936

Chefs & Ohio fund & !rapt 56_1920
let consol gold be 1939

Registered 1939
General gold 459e 1992

Registered 
20-year cony 4595 1930
Craig Valley 1st 58 1940
Potts Creek Branch lst 40_1946
R & A Div let con g 4s 1989
26 consol gold 45 1989

Warm Springs V let g 5s 1941
Chesap Corp cony be May 15 1947
Chic & Alton RR ref g 3e_  1949
Ctf den stpd Oct 1927 int -----
tafitray first lien 334s1950

Ctfe dep Jan '23 & sub coup
Chic Burl & Q—IllDiv 3599_1949

Registered 
Illinois Division 48 1949
General 4e 1958
1st & ref 43.48 ser B 1977
let & ref be series A 1971

Chicago & East Ill let 88_1934
C & E Ill Ry (new co) con 58_1951
Chic & Erie 1st gold 58 1982
Chicago Great West let 4s 1959
Chic Ind es Louisv—Ref 65_1947
Refunding gold be 1947
Refunding 48 Series C 1947
General 55 A 1968
General (is B May 1966

Chic Ind & Sou 50-year 49._1956
Chic LS ds East lst 4 hs____1969
M & Puget Sd 1st gu 49___1999

• Oh M & St P gen g 4s Ser A..51989
Registered 

General gold 3395 ser B__51989
Gen 459s series C_May 1989

Registered 
Gen & ref ser A 4 hsJan 2014 A 0
Gen ref cony ser B be Jan 2014 F A
let ser fis 1934
Debenture 434e 1932
Debenture 49 1925
25-year debenture 48 1934

Chic MIlw St P & Pac 65_1975
Cony ad) Is Jan 1 2000

Cble & N'west gang 3388___1987
Registered 

General 45 1987
Stpd 48 non-p Fed in tax '87

Gen 4548 stpd Fed Inc tax_1987
Gen be stud Fed Inc tax 1987

Registered 
Sinking fund 69 1879-1929
Sinking fund be 1879-1939

Registered 1879-1929
Slaking fund deb 59 1933
Registered 
10-year secured 78g 1930

15-year secured 6348 g 1938
let ref g 66 May2037
let & ref 4588 May 2037

Ohio It I & P RaUtray gen 90-1988
Registered 

Refunding gold 48 1334
Registered 

Secured 434s series A 1952
Ch St LA NO Mem Div 413_1951
Cb St LA P 1st cons g 58_1932
Chia St P M AC 0 cons Os..  1930
Cons Os reduced to 3345_1930
Debenture 68 1930
Stamped 

OW T u & So East let 58. _1960
Inc gu 65 Dec 1 1960

Chic Un Sta'n let gu 4399 A_1963
let 56 series B 1963
Guaranteed g be 1944
let 8595 series C 1963

Ohio es West Ind gen g 6s__221932
CODB01 60-year 4s 1952
let ref 559e ser A 1902

Choc Okla & Gulf cons 58 1952
Chi .11 de 1)26 gold 4598 1937
C I St L & C 1st g 42___Aug 1936

Registered Aug 1936
Cin Leb & Nor gu 462 1942

j
J J
J O
J
J J
AO
J D
P A
J J
M S
MN
AO
AO
MS
FA

J O
ii

J J
P A
J J
MS
M
.11
J D
J D
J O
• D
P A
MN
FA
• D
AO
AO
3D
J J
J J
▪ j
J J
33 S
.51 N
1 3
O .1
• J
13 A
I? A
JD
AO
FA
33

J
MN
MN
M
MS
P A
J
• J
J J
33
Ai El
MN
AO

Ji
J J
3 3
MS
P A
P A
AO
MN
MN
MS
J J
Ii
J
N

J J
'3
3D

J
J

Q J
J
• j

• J
3D
3D
3,
FA
A 0

MN
Q F
MN
MN
MN
MN
MN
A
A
AO
MN
MN
• D
MS
3D
3D
'3

J
AO
AO
hl S

13
AO
J D
3D
• S

J D
MS
j 3
J J
• D
J J
QM
J J
MS
N

• 3
Q F
Q F
MN

Price
Friday.
Apr. 13.

Rid Ask
10458
92 _
6818 73
97%
10014 --
8218

8714 88
9734 9812
103

16.5- 10312
10038 111
18838 10012
99% Sale
101 Sale
116 Sale
12214 Sale
99 100
9178 Sale
10012 Sale
9814 9912
84 8912
105 10512
10914 Sale
94% 95
87% Sale
10818 109
10658 10712
10458
10114 1013-4
108% -
104 fdi
9514 --
10678
10318 --
10638 --
86 87
10014 - -
101 1-01-18
117 11712
11612 117
9712 Sale
9534 Sale

99 9018
9418 9412
10412 Sale
11314 --

10018 100%
107 Sale
106 Sale
10214 Sale
102 Sale
100 Sale
10118
9238
94%
92% ____
101
100 Sale

72- 
r r._

7212 7314
6412 Sale
6312 6612
8914 92

9678 9712
9638 9712
10238 Sale
109 Sale
_

89 Sale
111 11212
6978 Sale
11634 11714
106

9212- 
_

106 10"i12
10914 Sale
95 96
10213

9214 927

Sl1s 8113
102% Sale

i55 Sale-

9758 Sale
73% Sale

8418 Sale
7818 _
9512 Sale
9512 97
10318 Sale
9512 97

10112 10278
101
10018 -
10318
10218 --
105 Sale
11314 11334
11114 --
10318 Sale
93 94
91 9212
95% Sale

_
9818 Sale
9218
10214 -
10258 1-02.7-8
98 

_- 
--

10018 Sale
10018 _
10238 1-02-3-4
9712 Sale
10318 Sale
105% 10612
404 10434
118 Sale
105% - - --
92 Sale
105 Sale
10512 --
9914 -9-912
9818 9878
9718
94% ____

Week's
Range or
Last Sale. 4 4

Lou' High No.
10338 Mar'28 _
9214 9334 9
6812 Feb'28
9714 Mar'28
97 Jan'28
8512 Aug'27
9434 Apr'28
87 87
97% Mar'28
104 104
9318 9312
10312 10312
10912 1107s
10078 100%
998 10038 24
10078 1014 80
116 11614 28
12214 12212 24
100 10012 8
9038 9134 02
100 10078 38
9814 Apr'28
85 Mar'28
105 Apr'28 _
10914 10914 2
95 Jan'28
87% 8758 1
10818 Mar'28
10638 Apr'28
10414 Feb'28
10114 101%
10858 10838 2
10334 Mar'28
9518 Mar'28
10712 Oct'27
10318 Apr'28
10678 Mar'28
8612 86% 6
10018 Mar'28
10012 101
1167 Apr'28
11618 Apr'28
9638 9712 29
9512 9578 53
94 Jan'28
99 99 1
9418 9418 10
10414 105 34
11938 Aug'27

10014 100%
107 107
105% 106
10218 103
102 102
100 10012
101 101
9312 Mar'28
94% 9438
9258 9334
10212 Mar'28
9934 100
7314 Mar'28
7314 Apr'28
6312 66
6312 6312
8914 8914
8938 Feb'28
9718 Apr'28
96% 9638
102 102%
10818 109
10718 Apr'28
8712 89
11114 11112
6912 7014
11714 11714
106 Apr'28
9114 MaY'27
106 106
10914 11014
95% 9578
10212 Feb'28
75 Mar'28
9238 9238
9034 9034
8138 8138
10258 102%
10012 Feb'28
7314 Mar'28
75 Mar'28
10234 1034
75 Mar'28
71% Feb'28
7214 Feb'28
9714 97%
7014 73%

83% 84%
84 Mar'28
9512 95,2
9534 Mar'28
103 1031s
115 Mar'28
113 Mar'28
10238 Mar'28
10138 10138
10012 Oct'27
10318 10318
10218 hlar'28
10318 105
11334 11334
11178 Apr'28
103 10314
93 93
92% Apr'28
9534 96
95 Mar'28
06 9638
9212 Mar'28
10278 Feb'28
102% 10258
98 Apr'28
10018 10018
100 Jan'28
10214 10214
9712 9812
10238 10318
10414 10414
10414 10434
11713 118
103 Jan'28
92 9312
105 10512
105% 10534
9918 Mar'28
98 08
9714 Feb'28
9334 Feb'28

14

1
55
2
4
5

3

10

25
11
12
30
5
97
3
_
1
3

365

_
33
5
2

6
61
56

106
3

124
17

7
8
10

_

2

7
10

71

1272
4789

12

2

10
_

2

5

48
1

16
1

155

139

2

1

21
37
60
1
3
24

31
24
2

5

Range
Since
Jan. 1.

BONDS
N. V. STOCK EXCHANGE

Week Ended Apr. 13.

Price
Pride!,.
Apr. 13.

Week's
Range or
Loaf Sale.

Low High
10234 103% Clearfield & Mala let gu 58_1943
87 9334 Cleve Cin Ch & St L gen 48_1993
6813 72 20-year deb 459e 1931
97 be Series B 119933197 98 
97 97 Ref & Impt 85 series A 1929

Ref & Inapt 68 ser C 11994391
15338 95 Ref & impt Is ser D 1963
8412 88: Cairo Div 1st gold 48 
9734 9778 Ciii W cfc M Div let g 48 1991
103 10638 St L Div let coil tr g g 4s 1990

Registered 9214 9814
10213 10312 Sor & Col Div 181 g 4s___1940
10918 11034 W W Val Div let g 4s__1940
10014 10214 Ref & Impt 459s sec F  1977
997 101 CCC&I gen cons g (is____1934
10014 10218 Lor & W con let g 5s__1933
11513 117 Cleve & Mahon Val g 5s_ ___1938
121 123 CIA Mar let gu g 4 he_ _ 1935
100 10314 Cleve & P gen gu 4595 ser 13.1942
8934 92 Series A 434a 1942
9912 10114 Series C 3595 19610408
9814 9814 Series D 35511 
80 9058 Cleve Sher Line let gu 4348.1961
10254 10512 Cleve Union Term 534e 1972
108 10912 1st s 1 58 ser B 1973
9438 05 Coal River Ry 1st gu 48 1945
8738 90 Colorado & South lst g 4s 1929
10818 10818 Refunding & eaten 450_119,3656
10614 1074 H Col & v let ext g  1948
10212 10414 Col SC Toilet ext 45 
10114 10214 Conn & Passum Rly let 49_11099634043
107 108% Consol Ry deb 4s 
10338 10418 Non-cony 98 
95% 9512 Non-cony deb 49_-J&J 1955

Non.conv deb 4s_ ___A&O 1955
1051-8 1-0-3-1; Non-conv debenture 4s 1956

1191064 10(3% Cuba Nor Ry 1st 5596  942
86 88% Cuba RR 1st 50-year be g 195'2
10018 10034 1st ref 739s sec A  

36

10012 10134 let lien es ref (laser B 1936
11634 11012 DRY & Mich let cons 4598_11993331
118% 11818 Del & Hudson let & ref 48 1943
96% 99 30-year cony 5s 
9418 9812 15-year 555s 

10-year secured 79 1199330794 94 
99 9914 D RR & Bdge 1st gu 48 g 1938
94 954 Den & R13 1st eons g 4s 1936
1034 10512 Consol gold 455e 1930

Improvement gold be 1928
Den & KG West gen be_Aug 1955

10014 10138 Des M & Ft 13 1st gu 4s___ _1935
10614 10734 Temporary ctls of deposit_ _ _ _
10558 106 Des Plaines Val 1st gen 450..1947
102% 105 Det & Mac_ 151 Ilea g 48._ 1995
100 10214 Gold 45 1995
100 10118 Detroit River Tunnel 4599_1981
101 10238 Dul Mambo & Nor gen 59_1941
9134 9312 Did de Iron Range 1st 55 1937
9438 9438 Registered 
9112 9234 Dul Sou Shore & Atl a 5s___1937
10212 10212 East Ry hlinn Nor Div 1st 48_'48
9878 100 East T Va & Ga Div g 5s____1930
73 74 Cons 1st gold be 1958
7212 7312 Elgin Joliet & East 1st g 5s 11906461
5878 66 El Paso & W let be 
59 64 Erie let consol gold 78 ext_111909993076

8938 9014
8834 9118 1st cons g 45 prior 

Registered 
9858 9834 1st consol gen lien g 4s 11090966
9638 8834 Registered 
10118 1027s Penn coll trust gold 99 1951
10738 11014 50-year cony 95 series A  1953
10678 10718 Series II 1953
85 83 Gen cony 4e series D 1953
11011 11214 Ref & impt bs 1967
66 7213 Erie &Jersey let 6 f6s 1955
11678 11814 Genesee River ist s f 58_1957
106 106 Erie & Pitts gu g 3596B 1940

_ Series C 359s 
11995494105381-67-14 Eat RR extl s 1 75 

10914 11112 Fla Cent & Penn 1st ext g 58_1930
957  9812 Consul gold 58 
10212 10212 Florida East Coast let 4599_1959
7012 75 1st & ref 58 series A 1974
9158 9312 Fonda Johns & Gloy 9595_1952
9034 9138 Fort St U D Co let g 4548 1941
8038 8134 Ft W & Den C 1st g 559e- - -1981
10012 10414 Ft Worth & Rio Gr let g 48-1928
10014 10012 Frem Elk & Mo Val let 6s 1933
7238 747 li &sAm&P ist 5s 1931
7018 75 26 extent( 56 guar 1931
10234 104 Galv Hotta & Rend 1st 58_1933
71 75 Ga & Ala fly let cons bs_Oct 1945
71 7334 Ga Caro & Nor let gu g 5s 1929
7013 737  Georgia Midland let 35 1946
9518 9338 Grit Al ext. 1st gu g 4 he 119941
6178 7412 Grand Trunk of Can deb 75_1940

15-year f tie  

36

8314 88 Grays Point Term let 5e 1947
84 8458 Great Nor gen 78 series A 1936
9513 98 Registered 
9534 9634 Gleetnerrelf6 ri 

series
41tss ilseries iA____11096621

103 115 
era

112 117 General be series C 1973
113 113 General 434e series 1) 1976
10238 1025s General 4555 series E__1977
10034 10138 Green Bay & West deb cue A___

Debentures ate B 
10278 10318 Greenbrier Tty let gu 48____1940
10218 10218 Gulf Mob & Nor let 55911-1950
10318 106% let M be series C 1950
11212 11414 Gulf & S I 1st ref & for g 56_61952
11118 114 flocking Val 1st cons g 4501900909
102 30412 Registered 
9278 96 Housatonic Ry cons g 58_1093377
9138 9218 1.1 & T C 1st g lot guar 
9512 9634 Waco & N W div let 681930
95 95 Houston Belt & Term 1st 65_1937
953 9734 Houston E & W To' 1st g 58_1933
92 9234 let guar be red 1933
1028s 1033  Hurl & Manhat 58 series A  1957
10238 10338 Adjustment Income 5s Feb 1957
98 98 1111no19 Central let gold _46_1951
100 10012 let gold 33.45 1951
100 100 Extended 1st gold 3599_11995551
102% 10358 let gold 35 sterling 1951
9613 987 Collateral trust gold 4s 1952
10114 10318 let refunding 45 
10418 106 Purchased lines 334e 1952
1034 105 Registered 
117 11914 Collateral trust gold 48—_1199053
102% 103 

6
Registered 

9112 9312 Refunding be 
10434 10578 16yar  secured 859e g 1936
10534 10758 443-year 4848 Aug 1 1960
09 9914 Cairo Bridge gold 48 1960
98 98,8 Litchfield Div 1st gold 38_1951
9714 9714 Loulsv Div & Term g 35913.1953
93 149334 Omaha Div let gold 321_1951

1/14 Ask Low Mob No.

/101- 
_ 9912 Jan'27

9612 9—'7-12 9612 9612
10014 10012 10014 10038
11558 ____ 116 Feb'28
101 Sale 10014 10118
101 10138 10612 Mar'28
10578 10612 1031's 10418
963
4- 

___ 9634 9634
092921! 94% 0942212 

0438 948
3

80 9118 Dec'27
0538 0634 9658 Apr'28 - -
9612 ____ 9812 Apr'27 --
9978 Sale 9934 100 74
10812 10812 10818 Mar'28 -
10318 ____ 103 Apr'28 --
10118 ____ 10012 Apr'27
9914 ____ 100 Nov'27 --
10158 ____ 10134 Mar'28 --
10158 ____ 10214 Nov'27 --
9014 ____ 9014 Mar'28 --
8938...._..  8938 Mar'28 —.-
10334 105 10412 Mar'28 --
10958 Sale 10934 110 18
10634 10714 10612 107 31

94- 
___ 9212 Nov'27 --

9434 100 9934 997 10
99 Sale 9858 99 21
9618 98 9678 Mar'28
9412 9712 9512 Mar'28

90- 
___ 8818 Mar'27

9012 98 9613 Apr'28

8038 8809142
81 Sale 80

8-gois 6;1-e- 80111 23 Jan'288012 5

9734 Sale 9734 98 77
9934 Sale 0918 9934
10912 Sale 10914 110 21
100 10034 100 100 0
9934 __ 100 Apr'28 --
9538 Sale 9514 96 14

10134 10178 2
155.12 16E3-4 105% 10512 5
10412 1055  105 10558 7
96 ____ 9634 Apr'27 
9334 Sale 9318 33 7

--

9678 9712 967 9678 6
997  100 997 100 3

995184 1540

92471,43 S4a0le 924714
Feb'28

2812 32 28 Apr'28
_ 10214 Feb'28

-81-- 80 Mar'28 _
7018 ___ 74 76 2
103 1-04 103 103 6
10334 ____ 10378 July'27 - -
103 ____ 10318 10314 33

1027 Jan'28
8678 Sale 8678 87 5
9414 _ 95 Mar'28
10038 __ 10034 10414 4
11018 ____ 11018 Mar'28
10514 ____ 10618 lows 3
10634 ____ 10934 Mar'28 .---
____ 105 105 2
90 Sale 8938 904 10

86 Jan'28_
84% Sale 8413 8514 88

_ 86 Jan'28
l024 104 8514 Apr'28
87% 88 8712 8712 8
8738 Sale 878 875 16
80 8812 87 8712 11
9818 Sale 98 

1
98 270

11334 Sale 11334 113334 3
11338 1143  11338 Apr'28

102 Jan'28 -- --
91 ___ 91 91 1
10414 Sale 104 10438 70
9934 ____ 10212 Mar'28
10234 ____ 10234 10234 1
9912 __ 9914 100 9
9014 Sale 8912 9112 219
48 Sale 48 4914 50
9934 Sale 9938 9934 3
10712 10814 108 Mar'28
9938 100 997 9978 2
10014 10834 10712 Mar'28 -
10112 102 102 102 8
10032 1007 10038 Mar'28
9834 100 9912 9913 2
10018 ___. 10014 10014 5

9912 13
78 791 79 79 3
9734 Sale 97

10038 ____ 101 Mar'28
11518 Sale 115 117 31
10812 Sale 10812 10914 11
9918 ___ 9934 Feb'28
115 Sale 115 11538

114% Feb'28
10014 10114 Ica 10114
11134 Sale 11134 11134 11
10813 Sale 10838 10878 4
100 1001 10012 1004 60
10038 Sale 10014 10058 _8.4.
85% 88 86 Mar'28
25 2512 25 Apr'28
9538...... 9512 Mar'28
10614 107 107 Mar'28
10118 103 103 Mar'28 .—

105 10512 105 Apr'28
10014 107 1084 Mar'28

10412 Feb'28
1.01i2 ____ 10158 10138 2
10418 

-- 
__ 104 Mar'28

105 10312 Mar'28
10212 10314 10212 10212 1

10018- 
___ 1007  Mar'28

101 102 101 Mar'28 -
10214 Sale 102 10212 114
09731182 sSaallee 097271  093715 22: 06

8812 9012 8812 Apr'28
89 91 9112 Jan'27
761
4- 

___ 96 Mar'28
9434 9513 96 Apr'28
97 Sale 967 9714
88 8934 8814 8814 8

238_ _1_2_-3-:1 9825% "91'224 1- 2-
91 Nov'27 _

10018 ___ 11078 11078 6
113 Sale 11238 113 11
100221142 0Sale_ 107111 Jan'2842 10 34 _6.3_

7912 16 8012 Oct'27
867
8- 

___ 8678 87 2
78,4 8012 8013 Jan'28

76
25

_
3
3
1

28

473

12

34

Range
Binge
Jan. 1.

Low lISPS

-13614 -9-71-3
10018 100%
10014 116
10118 103
10512 108%
10358 10512
98% 964
9138 9314
91% 9458

-oug 97-1;
9938 fo-63i
10812 10812
10258 10434

10134 1013i

-60'4 -60-1-4
8958 89%
10412 10012
10958 11018
106 10712

9558 1661;
99 100
96% 9678
9512 9513

-56T2
79 8218
78 861,
80 81%
7638 8314
964 9814
9734 100
10814 110
9912 10012
9934 10012
93 96%
100 10178
10438 107
10418 107

0238 04
9614 9814
0978 10014
8914 97
2714 31
28 32
10214 10214
80 82
70 76
10138 103

10284 1-631-4
10278 102
86 90
95 98
10034 10414
109% 11012
10434 10618
109 1094
105 1064
89 91
86 88
84 86%
82 8714
10213 10312
8712 8912
86% 8912
87 8812
97% 99%
113 11472
112% 116
102 102
9034 94
10034 10473
10212 10212
102% 102,4
9914 10112
8314 9112
4518 52
9812 9934
108 108%
994 9072
10614 10712
10114 10218
10038 10158
9912 100%
98 100,4
97 100,4
77 79
10014 101
115 117
10812 109%
9834 997g
11478 116
114% 11488
100 10212
11134 11514
10678 109
9938 10114
9884 10133
88 86%
2412 2914
0538 9512
10012 10711
103 104
10712 10814
105 1074
10412 10412
10112 101%
10318 109
10312 10313
10134 102%
100% 100%
101 10215
100% 10'24
9158 93%
9712 9914
8812 90

948 161-4
9613 9813
8712 904
85 85
0218 94

IOU 11-67-8
11238 1144
101 10234
97% 9716

-867„ 1814-
so%

1 Due Feb. 8 Due May Due Des
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 13.

Price
Friday.
Apr. 13.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Bid Ask Low High No, Low High
Illinois Cent (Concluded)—
St Louis Div & Term g 38_1951 J J 7958 82 80 Mar'28 80 90
Gold 33133 1951ii 8734 9078 8914 8914 89,4 8932

Springfield Div lst g 33.03_1951 ii
8712- 

___ 88 Oct'27--
Western Lines let g 4,3 1951 FA 93 9612 9278 Mar'28 -- -- 928 9414
Registered PA 92 Apr'28 90 92

III Central & Chic St L & N 0—
Joint let ref ba eerlea A___1963 D 10634 10714 107 107 23 10814 10814
let & ref 4545 ser C 1963 JO 100 Sale 100 10012 20 9938 101
Gold be 1951 JD 10818 110 10838 Mar'28 10838 10812
Gold 331,3 1951 in 8334 8412 8412 Jan'27 - - --

Ind Bloom & West let ext 48_1940 AO _0314 -_ 
-

9338 Sept'27 - -
-156C4Ind III & Iowa 1st g 45 1950 J J 9534 9778 9614 Mar'28 97

Ind & Louisville let gu 4s 1956 J 93 9518 9018 Feb'28 908 0112
Ind Union 113, g011 58 ser A 1965 J J 10212 ___ 103 103 4 10212 105
Gen & red be series B 1985 J 10212 ____ 10412 Feb'28 10412 10412

let & Grt Nor 1st 68 aer A _ _1952 J 10612 Sale 10612 107 29 10612 108,2
Adjustment 813 eer A July 1952 Aprl 92 Sale 9134 9212 430 90 9914
Stamped 7712 Feb'28 7712 7712

let be series B 1956ii 9918 10014 100 10014 18 9958 10178
let g be series C 1956 J J 10018 10058 10012 10034 15 10038 102

tot Rye Cent Amer let be 1972 N 8334 8434 8412 8434 13 8178 8434
let coil tr 6% notes 1941 MN 96 9512 96 9614 19 9434 9734
let lien & ref 6548 1947 FA 96 Sale 9434 9638 30 91 9714

Iowa Central 1st gold 5a_  1938 ID 41 4838 4218 4318 18 38 47
Certificates of deposit ______ 42 4312 4218 43 11 38 48

Refunding gold 45 1951
James Frank & Clear let 4a_1969 JD

MS 17 Sale
9538 96

15 1734
95 95

131
1

1018 1734
95 9678

Ka A &OR 1st gug be 1938 J J 103103 May'27
Kan & M let gu g 4s 1990 AO 9114 933-4 9118 9118 1 9078 961/4C Ft El & M cons g 68 1928 MN 9978 100 101 Apr'28 100 101
KC Ft 8 & M Ity ref g 45 1938 AO 90 9678 96 9618 13 96 97
KC&MR&131stgu 58. _1929 AO 101

-78
10312 Mar'28 1001/4 10312

Kansas City Sou let gold 38_1950 AO 77 7834 7914 33 7712 7934Ref & !mot be Apr 1950 J 102 Sale 102 10258 16 10138 1031 1
Kansas City Term let 4s..__1980ii 9478 Sale 9414 9434 82 9338 9534Kentucky Central gold 4s___1987 J J 931/4 Sale 9338 9338 6 9338 0612
Kentucky & Ind Term 4515_1961 J J 95 96 95 9612 16 91 9612
Stamped 1961 JJ 9618 9812 9612 Apr'28 9358 9012
Plain 1901 JJ 9058 -- -- 9838 Mar'28 981/4 9838Lake Erie & West let g 5s .l037ii 105 10458 10514 11 10304 1051 126 gold 58 1941 J J

1100433384
10334 Mar'28 _ 102 10478

Lake Shr & Mich S g 3318.._1997 JD 85 8614 86 87 20 8358 8712
Registered 1997 JD 851/4 ____ 851/4 Apr'28 _ 85 86

Debenture gold 4s 1928 9934 Sale 9938 991/4 48 9878 100
25-year gold 4s 1931 MN 9938 Sale 9914 9912 17 99,8 100

Registered MN 9834 9934 Apr'28 _ 9934 9934
Leh Val Harbor Term 5s__...1954 FA 10714 108 107 Apr'28 10614 107Leh Vol NY let gu g 4318_1940
Lehigh Vol (Pa) cone g 4e__2003 MN

JJ 10134 ____
0178 Sale

10214 Apr'28
9078 92 90

101 10212
9034 9312

Registered MN 91 Jan'28 _ 90 91
General cons 4315 2003MN 10114 gale 10114 10134 5 10012 10258Laing') Vol RR gen 55 series_2003 MN 11038 Sale 11038 1101/4 5 109 11114

Lob V Term fly let gu g 613_1041 AO 10014 107 10018 Mar'28 10512 10038
Registered AO 10312 10612 10378 Feb'28 _ 10378 1031/4Leh & N V lat guar gold 48__1945 Si 5 9234 95 9212 Jan'28 _ 9212 9212f.ex & East let 60-yr be gu _1966 AO 111 11278 114 Mar'28 _ 114 11538Little Miami gen 4s Ser A__1962 131 N 94 07 95 95 2 9212 96,2Long Dock consol g 6e 1935 AO 109 10914 Apr'28 _ 10914 10912Long Ield let con gold &Only 1931 @ 10112 Sale 101 10112 11 10034 102

let conga' gold 4s____July 1031 Q 101 10112 9934 I% ar'28 9818 991/4General gold 4e 1938 JD 9612 ___ 9012 9612 1 9458 9612Gold 48 1932 13 9712 9614 Sept'27
United gold 4s 1949 MS _

92- --
9258 9258 1 9238 9313

Debenture gold 5s 1934 JD 10012 10134 10014 Nov'27
211-year p m deb Ea 1937 MN 100 Sale 100 100 6 991/4 10112Guar refunding gold 4s 1949 M 9218 9312 9278 9338 28 9212 9434Nor Sh 11 let con gu be_Oct '32 Q J 10134 102 102 102 4 1011g 102Lou & Jeff Mite Co gu g 4,3 1945 S 9358 Sale 931/4 9311/4 1 9311 9414Louisville di Nashville 643_1937 MN 105 107 105 105 1 105 106Unified gold 48 1940 J J 9758 Sale 9738 9758 5 9738 9914Collateral trust gold 5s 1931 MN 101 10218 10138 Mar'28 1011/4 1025810-year secured 75 1930 MN 10312 10334 10312 104 32 103 10512let refund 531s series A. _2003 AO 109 _ 10912' 110 7 10918 11012let & ref 58 eerlea B 2003 AO 10314 166 too 100 1 1081/4 109let & ref 431e series C_2003 AO 10112 104 104 Apr'28 10212 10434N 0 & M let gold 61 1930 J J 10214 10314 10214 Mar'28 10214 10338
2d gold ea 1930 J J 10214 10314 10214 Apr'28 10214 10214Paducah & Mem Div 4s 1948 FA 9514 98 9611 961 8 96 9012St Louis DPI 211 gold 3s_1980 MS 705

8- 
___ 7034 Apr'28 8834 7034Mob & Monte let g 4318_1945 M S 10214 104 10238 10238 102 10278South Ry joint Monon 48.1952 J 9258 9314 93 Apr'28 9258 9414Atl Knoxv & Cln Div 4s 1955 M 9578 Sale 9578 9018 38 951/4 9812Loulay Cho & Lax Div g 430'31 MN 10038 Sale 10038 1001/4 1 10038 10034Mahon Coal RR let ba 1934 J 10218 _ _

-76-12
10312 Jan'28 10312 10312Manila RR (South Lines) 48_1939 MN 70 76 7612 10 74 7634let 45 1959 MN 7934 8018 7934 797 3 7934 8234Manitoba SW Colonlaa'n be 1934in 100 101 10058 Mar'28 _ 10018 10112Men GI B& N W let 334a_1941 J 88 91 88 Mar'28 88 88Mid Cent I)et & Bay City 58.'31 8 M 1011410114 10112 10112 Mar'28 10112 10218Registered  Q Si 10034 10134 10034 Mar'28 10034 10178Mob Air Line 48 1940 J J 971897'8 971/4 Jan'28 971/4 9758

Registered J 9634 Nov'27
-136-

let gold 331a 1962 MN 16- 89 Mar'28 _ _ 1617420-year debenture 45 1929 AO 997
8-

 9978 100 12 9934 100Mid of N I let ext 55 1940 AO 9914 3;912 981/4 987k 5 9714 9934Milw L Bk West Imp g 513 1929 FA 10018_
-9.3i

10012 Mar'28 10014 10058MI1 & Nor 1st ext 430(1880) 1934 JD 98 9914 Feb'28 9914 9914Cons ext 430 (1884) 1934in 9758 99 9758 Mar'28 9758 9912MU Spar & N W let gu 413_1947 M 9534 97 96 96 2 9534 9718Minn & St Louis let cone 58_1934 MN 46 Sale 4414 46 8 42 4914Temp etre of deposit MN 47 Sale 45 47 7 40 50let & refunding gold 4s___1049 MS 18 Sale 1612 1812 28 14 19Ref & ext 50-yr ba eer A _1962 Q F 15 17 15 Apr'28 1112 151/3MI St P & 58M con g 4s int gu'38 J 91 Sale 9078 9114 35 9012 9212Registered 5812 Dec'27 _let cone ba 1938 J 9814 99 09 99 4 9814 10012let cons Se gu as to Int 19383, 9912 Sale 9012 100 13 9912 10110-year coil trust 631s 1931 MS 10112 Sale 101 10158 77 101 10318let & ref 13a series A 1946 J J 10134 10238 102 10212 9 101 1031826-year 5315 1949MS 95 Sale 9412 95 22 94 96let Chicago Terms f 4s_1941
Mississippi Central let 58 1949

MN
J J

951/4 ____
98,8 Sale

981/4 Oct'27
9818 9818 1 -1-1§- 19-1-2Mo Kan & Tex let gold 45 1990 ii:) 9134 92 9134 92 4 9112 9234Mo-K-T RR pr lien 55 eer A_1962 J J 1031/4 Sale 10312 10414 47 10334 1043440-year 4e series 13 1982'3 90 9014 90 9012 17 90 9212Prior lien 431s tier I) 1978 J J 9812 Sale 9912 9912 12 9918 9912Cum adjust 68 ger A Jan_ BM AO 106 Sale 108 10634 422 106 10912Mo Pao Ibt & ref 58 eer A 1905

t
10212 Sale 10212 103 20 10218 10378General 46 1975 M 81 Sale 8058 8112 189 7914 8314let & ref 6a tier F 1977 MS 10114 Sale 101 10158 169 101 10258Mo Pao 3d 70 ext at 4% July 1938 MN 95 97 9478 Mar'28 9334 9478Mob & 13Ir prior lien g 5a 1945 J J 10312 ____ 103 Feb'28 103 103

Small ii 10018 _ _
-93

100 100 2 9938 100
15t m gold 45 10453, 9218 9218 9218 1 9218 9618Small 1946 J J 841/4 87 84 Mar'28 84 83Mobile & Ohio gen gold 45._1938 Si S 9614 9738 9834 9834 4 97% 9884Montgomery Div let a 58_1947 FA 10434 10818 10434 Apr'28 10414 10518Ref & 'mot 4315 1977 M S 9834 99 9884 9914 17 Ms 9904Mob & Mar let gu 2010 411-1091 MS

97-- 
_ 97 Mar'28 _ 97 9718Mont e la, gll (38 1937

let guar gold ba 1937
J J
ii

11214 113-1/4
10512 10612

11214 11214
10484 Jan'28

3 11214 1121/4
1041/4 10434Morrie a. Essex let Hu 330-2000 JO 8334 8478 8378 841/4 22 81 88

Nash Chatt & St I. 55Ser A_1978 PA 9538 Sale 9558 9614 13 9558 9614
N Fla & 8 1st gu g be 1037 PA 103 10614 104 Mar'28 _ 1031/4 10418
Nat lty of Max pr lien 4545_1067

Assent cash war rot No 4 on
1 .1

15 Sale
30 Sept'24
1234 15

_ _
18 12 115;Guar 70-year s f 48 1077 AO 8712 Aug'25

-Assent cash war rat No Son 1978 Sale 1912 1978 15 1712 21

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 13.

4;7 3
Price Week's

Friday. Range or
Apr. 13. Last Sale,

Range
Since
Jan. 1,

Nat RR Mex pr I 431s Oct_1926 J J
Assent cash war rot No 4 on

let consol 48 1951 -4- -0
Assent cash war rct No 4 on

Naugatuck RR 1st g 451954 M-14
"law England cons be  1945 J J
Congo! guar 45  1945 J
J June RR guar let 4s 1986 F A
NO&NE 1st ref & imp431sA'52 i J
New Orleans Term let 4s_1953 1 J
ST 0 Texas & Mex n-c Inc 58_1935 A 0

1954 A 0
let 58 series C 
1st be Beries B 

1956 F A
1st 4315 series D  1956 F A
let 6315 series A 1954 A 0
& C Bdge gen guar 4319_1945 J
Y B & M 13 let con g 5s1935 k 0

N Y Cent RR cony deb 88_1935 M N
Registered  M N

Consol 4s aeries A 1998 F A
Ref & !mot 4315 series A.2013 A 0
Ref & 'met bs series C 2013 A 0

N Y Cent & Ilud Rly NI 33,15 '97 J J
Registered 1997 J .1

Debenture gold 48 
Registered 

1934 1,1M NN

30-year debenture 48 1942 1 J
LaRkeeglhwedorrecoll gold 330_1998 F A
 1998 F A

Mich Cent coil gold 331e 1998 F A
Registered 1998 F

NY Chic & St L lst g 4s 1937 A 0
Registered 1937 A 0

2d 6s series A 13 C 1931 MN 
1931 51 N25-year debenture 45 

Refunding 531e series A 1974 A 0
Refunding 531,3 series B 1975 J

NY Connect let gu 430 A 1953 F A
let guar 53 series 13_  1953 F A

N Y & Erie let ext gold 45_1947 M N
3d ext gold 43113 1933 M S
4th ext gold 55 1930 A 0
6th ext gold 48 192% J D

N Y & Greenw L gu g 5a__1946 M N
N Y & Harlem gold 331s._  2000 M N
N Y Lack &W 1st & ref ba  1973 M

First & ref 431e 1973 MN
NYLE&W let 7sext 1930 SOS
N Y & Jersey 1st be 1932 F A
NY&NE Bost Term 431_1939 A 0
NY NH &H n-odeb 4s 1947 M S
Non-cony debenture 340_1947 M
Non-cony debenture 3318_1954 A 0
Non-cony debenture 4s 1955 J J
Non-cony debenture 4s 119955613 MJ N.7
Cony debenture 330 
Cony debenture (93 1948 .1 J

Registered  J J
Collateral trust  

Registered 
1940 A,‘(le 

Debenture 45 1957 M N
1st &ref 43isser of 1927_1967 J D
Harlem It & Pt Ches 181 45 1954 M N

NYO&W ref 1st g 4s_June 1992 M S
General 4s 1955 J D

N Y Providence & Boston 48 1942 A 0
Registered  A 0

N Y & Putnam 1st con gu 48 1933 A 0
NY Susq & West lot ref 55_1937 J
2d gold 431s 1937 F A
General gold bs 1940 F A
Terminal 1st gold 58 1943 M N

NY W'ehes & 13 lst ser I 4318'46 J J
Nord fly ext'l f 631e 1950 k 0
Norfolk South let & ref A 58.1961 F A
Norfolk & South 1st gold 53_1941 M N
Norfolk & West gen gold 66_1931 M N
Improvement & eat 13s_ _1934 F A
New River let gold 88 1932 A 0
N & W Ry lat cone g 4s 1996 A 0

Registered 1996 A 0
Div', let lien & gen g 46_1944 J J
10-yr cony (is 1929 M S
Pocah C & C joint 4s 1941 J D

North Cent gen & ref 55 A  1974 M
Gen & ref 431e series A....1075 NI S
Stamped 

North Ohio let guar g 551945 A 0
North Pacific prior lien 4s___119997 QQ

Registered  
97 

Gen'l lien gold 3s____Jan 2047 Q F
Registered Jan 2047 Q F

Ref & Inapt 431,3 series A__2047 J J
Ref & Impt Os series B___2047 .1 J

Registered  J J
Ref & 'rapt 58 series C__2047 J
Ref & impt bs series D._2047 J J

Nor Pad Term (30 1st g 8s__1933 i J
Nor fly of Calif guar g 5a_1938 A 0
North Wisconsin 1st 65 1930 J J
Og & L Chem 1st gu 4s g 1948 J
Ohio Connecting Ity 1st 45 1943 M S
Ohio River RR let g be 1936 J D
General gold 58 1937 A 0

Oregon flit & Nay con g 45_1946 J D
Ore Short Line let cone g 55_1946 J J
Guar cons be 1940 J J
Guar refunding 4s 1929 J D

Oregon-Wash 1st & ref 4a 1981 J
Pacific Coast Co let It 58.- 1940 J D
Pac ItR of Mo let ext g 48_1938 F A
2d extended gold 58 1938 J J

Paducah & Ills 1st Sf 4318 1955 3 J
Paris-Lyons-Med 13.R 6s_  1958 F A

Sinking fund external 75 1958 M S
Paris-Orleans RR of 75_  1954 M S

External sinking fund 53151968 N S
Paullsta fly let & ref St 7e 1942 M 8
Pennsylvania RIt C0128g 4a 1943 MN
Consol gold 45 1948 M N
Coster! stud dollar_May 1 1948 M N
Consolidated s f 431s ........1980 F A
General 431s series A 1965 J D
General ba aeries B 
10-year secured 7s 

1968 D
1930 A 0

15-year secured 0345  1938 F A
40-year secured gold 55 1964 St N

Pa Co gu 331e coil tr A reg_1937 81 S
Guar 331s coil trust eer 13_1941 F A
Guar 331a trust etre C 1942 I D
Guar 331s trust ctfs D_.._1944 J D
Guar 15-25-year gold 4a 1931 A 0
Guar 40 ser E trust ctfs  1952 81 N

Pa Ohlo & Det jet & ref 454s A'77 A 0
Peoria & Eastern 1st cons 48_1940 A 0
Income 48 April 1990 Apr.

Peoria & Pekin Un let 5115_1974 F A
Pere Marquette let ser A 58.1958 J J

let 48 aeries B 1956 J

Low High No,
3812 July'25
1818 1912 19
28 Apr'28 _ _
11 1238 22
8858 Nov'27
10234 Feb'28
93 Mar'28
100 100 2
10114 Mar'28
9412 9512 15

101 10012 Apr'28
10014 Sale 100 10038 15
10334 10434 10334 10334 8
9858 Sale 9858 99 11
10514 Sale 10518 10512 7
9734  100 Jan'28
101 ____ 101 Apr'28
10778 Sale 10734 10938 40

107 Apr'28 _
96 Sale 96 9634 53
10318 Sale 103 10378 89
10938 Sale 10914 110 52
86 Sale 8558 8012 33

8412 Apr'28
9814 Sale 98,4 9812 30
951
4- 

___ 9838 Jan'28 _
07 98 98 Apr'28 _
8334 Sale 8312 8314 13
811/4 83 8212 Mar'28 _
8458 85 8434 8434 8

89733%4 893731 9883%14 281
961
8- 

___ 9612 Feb'28 _
9878 9918 9938 9938 5
103 Sale 103 10314 14
10712 Sale 10718 10712 76
10758 Sale 10714 1071/4 22
10134 Sale 10134 10134 2
10434 10514 10514 Mar'28
92 9212 Nov'27
10018 1-0012 10034 Dec'27
10034 ____ 10034 Mar'28
9914 _9914 J - - -
100 10134 100 Mar'28
80 88 87 Apr'28 _
1031480 July'27 _
10518 1-0714 10518 10518 2
105 106 106 Feb'27
10114 Sale 10114 10114 4
9312 ____ 90 Mar'27
88 Sale 88 88 2
80 8112 8112 Mar'28 _
79 Sale 79 79 20
8658 88 8612 88 11
8658 Sale 8658 87 7
79 Sale 79 7914 11
11534 116 11534 11612 17

113 113 1
10512 1057 54
10912 Dec'27

8138 gra-e- 8112 8214 18
9312 Sale 9338 937g 61
9212 931b 9338 Apr'28
79 Sale 79 8134 23
7534 7717 7658 7658 1
92 9312 9312 1

891/4 Jan'28
94's 957, 9418 Apr'28
90 901; 90 90 3
80 83 8312 8312 1
74 Sale 74 7512 25
10214  1021/4 Feb'28
9(08 Sale 90 901/4 54
10212 Sale 10218 10212 81
9038 Sale 96 981/4 15
10214 _ _ 10234 Feb'28
105 1051/4 10538 Mar'28
10314 ____ 10912 Dec'27

10634- -
__ 10612 Feb'28 16

971/4 9778 9734 971/4 __--
____ 9558 Mar'28 12
9534 9614 9578 9658 _-

8234 Mar'28 1
14 9634 9614 9614 _

10738 ____ 10658 Sept'27
10312 10158 Jan'28

_ 10312 Mar'28 8
100 100 100 24

9558 Sale 951/4 96 _
94 9578 9412 Apr'28 37
7012 Sale 7018 7078 _

6812 Apr'28 4
103 10312 77
11534 11618
11514 Oct'27 11

108 10833 108 109 6
10834 10814 109

11018 ____ 11038 Mar'28 _
10518 _ _ 106 Jan'28
102 1-03-12 10212 Apr'28 10

896612 873! 986558% Nov'27 - -0
10358 1-64 104 104
1905272 1,06612 ,106 418 Jan'28

Apr'28 _ _
110 11014 Mar'28
10978 10934 Apr'28 81

9912 Sale 9938 991/4 30
9212 9278 9212 9258 1
8,4531: .35 984538 4389534'2 A087,2389

10258 Jan'28 1
101 10112 ioli
loots sale 991/4 10018
1031/4 Sale 10318 1041
1031/4 Sale 10334 1033
9638 Sale 9534 9038
1021/4 103 10234 lO278

99777 le 0
1
84 Sale 9777'82 Apr'2898

9778 9818 9734 9734
10412 105 10438 10478
10312 Sale 103 10318
11112 112 11112 11218
10418 Sale 10438 105
11234 Sate 11212 113
1041/4 Sale 10414 105
9234 93 Jan'28
90 -01 9058 Apr'28
9018 ____ 90 Apr'28
90 ____ 90,4 9038
9912 Sale 9914 9912
94 95 9518 Mar'28
10012 101 10038 10038
90 9034 9034 901/4
3712 42 42 4212
108 10812 10838 Mar'28
10412 10434 10412 10417
9458 9558 9478 "b. 95

Bid Ask
_

1912 Sale

1238 Sale

86- 
_ _ _

10212 105
9214 _
8812
9934 10012
9412 9534

10:512 1655-8

lags 1E14
11534 Sale

82
82
49
48
120
2

4
2
25
66
15

327
31
68

6
30

11
1

Low Mob

-1712 114

—6E8 131*

10234 1-0-25*
90 93
9058 100
10014 102
9034 9512
9934 102
9912 10138
10312 106
9858 9958
10478 10512
100 100
101 101
10712 10938
107 107
9514 9712
10212 10412
10814 1101/4
8518 871/4
8412 8512
98 9914
981/4 9838
971/4 99
8318 861/4
817g 8272
3414 87
8318 8334
9714 9814
9618 9612
971/4 100
10178 10312
10678 10734
10658 10753
10178 10214
10012 10514

4

3
10

leiaja 10034
0014 094
100 100
8618 8712

iti8T2109

88
7818
77%
8538
8518
7714
11538
113
105

b-0--
8314
81%
881/4
891/4
80
118
115
10578

-804 8238
9314 9434
9218 9358
79 8134
7412 8038
92 115
8918 891/4
9438 9654
90 9218
81 8312
7218 504

991/4 10214
89 92
100 103
9578 97
10234 103
105 10512

10012 10612
96,4 98,11
951/4 951/4
951/4 9834
17818 19012
9614 9738

joiits 1-61-4
101 10311
99 103
9512 9738
9412 97
7018 721/4
(3812 6971
10238 105
11512 11714

ioi- 160-1-2
108 1091/4
1091/4 11038
108 100
10212 10258
8618 8838

1-64--
1041/4 1041/4
95 98
11014 11034
10934 11138
9938 100
9212 9412
8438 881/
9512 9558
10258 10258
10058 101%
96 10058
10112 1041/4
101 10412
951/4 9638
10114 10412
9738 991/4
9634 100
061/4 99
10438 107
103 10472
11112 115
10414 10674
11212 11334
104 10578
93 93
90,8 911/4
891/4 901/4
8938 9038
991/4 100
931/4 9514
10038 102
90 92
3712 45
10718 10812
1041g 10512
9114 9612
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BONDS
K. Y. STOCK EXCHANGE

Week Ended Apr. 13. .4 Lt.

Price
FrIclav,
Apr. 13.

Week's
Bangs or
Last Sale.

Range
Since
Jan. 1.

PIMA Bait & Wash lst g 68_1943
General 56 series B 1974

Philippine Hy let 30-yr 51 46 1937
Pine Creek registered let 138.1932
PCC & St Lgu 4NBA 1940

Series B 4 Ste guar 1942
Series C 4 lie guar 1942
Series D 48 guar 1945
Series E 34e guar gold_1949
Series F 4s guar gold  1953
Series 0 48 guar 1957
Series H con guar 48 1960
Series 1 cons guar 4 94e.. 1963
Settee J cons guar 4 Hs 1964
General M bs series A 1970

Registered 
Gen m tee guar 68 series 34_1975

Registered 
puta etc Y 1st gu
26 guar Se 1934

Pltta8b&LEIetgSa 1940
let consol gold Si 1943

PUN VS & Char let 48 1943
Plus Y Adal I !IL s ser A -1948

let gen 5s series B 1962
Providence Secur deb 48 1957
Providence Term let 48 1956
Reading Co Jersey rem colt 418.'51
Gen At ref 454s series A.  1997

Rich & Meek Ist g • 1948
Etlehm Term By ist gu 5s_  1952
Rio Grande June let gu 5 1939
Rio Grande Sou let gold 4a....1940
Rio Grande West let gold 4a_1939

let con & coil trust 48 A 1949
I Ark & Louis let 4 Ne.._  I934

Rut-Canada let gu g 45 1949
Rutland let con g 434s 1941

In Jos & Grand 181 let g 4s _1947
It Lawr & Adir let g 56_ _ _1996
2d gold Ills 1998

St L & Cairo guar g 48 1931
St L Jr Mt & 8 gen con g 58_1931
Stamped guar 66  _1931
1:rn1fied & ref gold 4. 1929

Registered 
Ely & 0 Div let g 46 1933

St L M Bridge Ter gu g 52_1930
EEL-San Fran or I 4s A 1960

Registered 
Con M 43-45 series A 1978
Prior lien 56 series B 1950
Prior lien 65 sertea C 1928
Prior lien 554s series D I942
Cum adjust ser A 68_ _July 1955
Income series A 68. July 1960

St Louis & 8au kr Rd, gen 69.1931
General gold ba 1931

St I. Peor &NWlst gu 6a 1948
St Louis Sou let gu g 4a 1931
St L 19 W let g 4e bond et1s_1989
26 g 4a Inc bond ctfe_Nov 1989
Consol gold 411 1932
let terminal & unifying 56_1952

St Paul & K C Sh List 4%6_1941
St Paul & Duluth 1,5 58 1931

let consol gold 4s 1968
St Paul E Or Trunk 1st 4%9.1947
St Paul Minn & Man con 46_1933

let consol g Ss 1933
Registered 

68 reduced to gold 4318_1933
Registered 

Mont eat let gold 46 1937
Registered 

Pacific est guar 48 (sterling) '40
St Paul Un Dep let & ref 58_1972
9 A de Ar Pass let gu g 4s. _ _1943
Santa Fe Free 44 Phen 181 58.1942
Say Fla & West 1st g 6e___11134

let gold be 1934
Seloto V et N E let gu g 48._1989
Seaboard Air Line lot g 4s 1950
Gold 4s stamped 1960
Adjustment be Oct 1949
Refunding 48 1959
let & cons 6s series A 1945

Registered 
AU & tilt,,, 30-yr 1st g 48.41933

Seaboard All Fla let gu 68 A.1935
Series B 1935

Seaboard & Roan 1st be extd _1931
8o Car & Ga lst ext 5 5is_ __ _1929
0 & N Ala COnd 91111 581936
Gen eons guar 50-yr 50...1963

So Pac coil 45 (Cent Pao coil) 5'49
Registered----

10-year cony 48 June 1929
let 410 (Oregon Linea) A_1977
20-year conv 58 1934
20-year gold fia 1944
Gold 4348  1968
San Fran Term! 1st O....1950

Registered 
So Pao of Cal lat eon gu g 544_1937
80 Pao Coast let gu g 48....._1937
So Pao RR let ref 45 1955

Registered 
Southern By let C0118 g 68_1994
Registered11318

Devei & gen 46 eerie; A_ _ -1956
Develop & gen 58 1956
Havel & gen 654e 1966
Mem Div let g 56 1996
St Louis Div let g 48 1951
East Tenn reorg lien g 58._1938
Mob & Ohio coll tr 46 1938 

Spokane Internal let 1/ 58-1955
Staten Island By let 43-8. .i943
Sunbury & Lewtston 1st 4e..1936
Superior Short Line lat 58_ _21930
Term Assn of St L let g 4 )411-1933

let cone gold 581944
Gen refund a f g 4s  1953

Sexarkana & Ft S lst 5 ;is A 1960
rex & NO con gold 58 1943
'Sexes & Pao let gold Se 2000
2d ine 5a (Mar'28 cp on)Dec2000
Gen & ref 56 eerie. B 1977
La Div B L let g be 1931

Sex Pac-Mo Pac Ter 534e_1964
Tol & Ohio Cent let gu br -1935i-
Western Div let g ba 1935
General gold 56 1935

Toledo Peoria & West let 48_1917
rol St L & W 50-yr g 48 1950
rot W V & 0 454s A 1931gu

let guar 434e series B__ _1933
let guar 4e series C 1942

Bid Ask
9812 100
114
4114 Sale
10534 10712
100 102
101
101 1013-4
9738 9834

9718 ----
97
9714 981:
104 105
104 105

11234

11112 Sale

105 ----
10653 --
10211
10258 _
9612 _
10734 10812
106 _
8014 -- -
9043 9212
96 954i
1035t4 Sale
8214 8534
10414 --
10034 10112
5 812
9412 95
89 897s
9838 Sale
8444 8634
9618

9112 ---
1004 -- --

0834 9918
10114 1015a
____ -....
9918 Sale

9634 Sale
100511 10134
907s Sale
____ ___
97 Sale
10333 Sale
100 Sale
10212 Sale
10138 Sale
10158 Sale
__ 1034
10112 Sale
10938 11018
9758 Sale
9118 Sale
8612 Sale
9734 Sale
10234 Sale
96 Sale
10118 10234
95 97
100 103
9812 99
10713 Sale
10634 10834
100H 1014
99
9714 9812
9112
94 9412
109 10912
9212 94
10334 ____
108
10212 1-0418
9758 ____
85 Sale
81 Sale
5578 Sale
6512 Sale
89 Sale
-
1712r4 -9.ii
8512 Sale
85 86

.155114 Sale
104 105
1144 ____
94 Sale

__
9934 -997g
10318 Sale
10238 10213
10012 10034
100 Sale

-r. Fa--1.-3-

-
108

989738
9638 Sale

11518 Sale
..„.

9178 Sale
1191: 120
12618 Sale
110 112
93 Sale

- 
- _10414
97189658

8912 90
8612 __-_
96

994- 
___

10138 102
106 10634
9314 9312
10618 Sale
10212 10312
11312 114
100 ____
10334 Sale
10014 10112
109 ____
10218 __
10114 1-03
loos 1013
12 19
95 ___
10038 - _
10012 ____

Low High
100 Apr'28
114 114
4018 42
10578 Apr'28
10018 I ar'28
10112 Apr'28
10218 Jan'28
9738 Mar'28
97 Mar'28
9714 Apr'27
9738 Nov'27
9718 Mar'28
10512 Feb'28
10412 Apr'28
112 112
11338 Jan'28
112 112
11313 Jan'28
106 May'27
10658 Apr'28
104 Mar'28
10012 Apr'27
95 Oct'27
9714 1‘..ar'28
10812 Mar'28
8034 Mar'28
89 Dec'27
9658 9658
10338 104
8212 Nov'27
10414 Mar'28
102 Dec'27

418 Feb'28
9412 9412
8913 8958
9838 99
8478 Mar'28
9838 Mar'28

92 92
10018 Sept'27
108 Jan'28
9834 Feb'28
10118 10112
10134 Dec'26
9918 9918
9812 Nov'27
9638 9674
10078 Mar'28
9012 9112
9158 Dec'27
97 9718
10333 10378
100 10012
10164 10234
10114 10134
10138 10178
10438 Mar'28
10112 10112
10914 Mar'28
97544 9752
9034 9118
8612 8612
9758 977s
10218 103
96 97
10212 Nov'27
9514 Mar'28
10014 Nov'27
9814 Mar'28
10713 10712
10634 Mar'28
10013 10012
9912 Jan'28
9712 9712
9512 June'27
9434 Apr'28
109 109
94 9434
10258 103
109 Jan'28
10212 Nov'27
9758 9734
85 85
8078 8134
55 5814
6434 67
8718 8912
85 Mar'28
9212 9278
8518 8578
86 86
100 Mar'28
10034 10034
105 Jan'28
11434 Feb'28
,9334 9414
88 Mar'28
9934 997$
1031$ 10312
10034 10034
10012 Apr'28
9934 10012

8994 Mar'2853 
9534

10714 10714
974 Apr'28
9638 97
96 Apr'28
11518 11538
1518 11514
9134 9234
11012 120
126 12612
11154 11134
93 931
9658 Dec'27
9658 9656
90 90
88 Noy'25
95 Apr'28
9978 9974
102 102
10638 Mar'28
9314 9313
10618 10718
10312 10312
11312 11312
100 Aug'27
10312 10334
10114 101.12
109 1094
103 Mar'28
103 Apr'28
1001. 10013
15 Nov'27
9612 Apr'28
10038 Mar'28
10012 Apr'28
954 Jan'27

No

2
16

_
_
5

15

_
_
7
36

1
10
34

1

33

50

54

140
_

124
46
13
62
133
52

1

1
29
25
30
24
14

5

5

4
15
1

1
11
7

875
77
346

_
6
96
1

25

120
71
2

211
14

3

39

14
12
114
33
31
1

21

1
3

_
1
2

22
22
1

41
3
3

1

Low High
98 100
114 114
40 42
10578 10534
10018 102
10118 10212
10218 10216
975s 99
97 9712

97 9718
10412 10512
10418 105
112 11412
11333 11338
112 11518
11312 11312

feels 107
10314 105

97 9714
10812 1081:
8012 8034

9578 97
10214 10434

idif4
418 416
9413 9512
88 90
9838 994
8458 8478
9518 9638

89 92

107 116/1-
984 9873
10118 10214

"eels foil;

9614 9734
10034 10134
90,8 93

97 97l
10234 10412
100 501
10138 10312
100 10178
9918 1021s
WA 105
10078 10312
10813 111
9753 9734
9034 9214
8458 871,
9734 99
10012 10318
96 98

95 9614

14i1-4 98
10712 11112
10634 10634
10038 10114
9912 9912
9714 9813

94 947s
10812 1094
93 9434
10213 104
109 109

9734 98
79 85
7718 8376
46 8212
60 7212
7712 9634
7858 85
8834 95
7113 9478
72 9458
100 10058
10012 10178
105 105
11418 115 '
9314 95
88 88
9912 100
10318 104
10018 10314
100 10312
9914 10012
9418 96
8934 90
105 10712
974 9714
9512 9813
96 96
11213 11912
110 11518
9112 93
11512 121
12514 127
11138 11318
934 94

-RCA 16-1i
8612 90

95 95's
9978 99%
10014 10218
10534 107
9254 94
10618 10712
103 1031:
11014 115

10213 fait
1004 10112

11092611 194
103 103
10012 10113

94 961
100 10014
10014 1031:

4 Due May. e Due June, k Due August,

BONDS.
N. Y STOCK EXCHANGE.

Week Ended Apr. 13.

Pries
Friday.
Apr. 13.

Week's •
Range or
Last Jobs.

N o.

Rasps
Sines
Jan. 1.

Bid Ask Low NW Low High
'or Ham & Buff let g 4a_ _1946 11 D 9418 05 9414 Mar'28 9418 9412
%ger & Del 1st eons g 16-1928 I D 6614 71 7012 7012 1 5018 76
let refunding g is 1952 4 0 40 Sale 40 40 4 32 42

Inlou Pacific let RR & Id gt 46'47 .1 1 9734 Sale 9738 98 25 9611 9s
Registered I J 9612 Apr'28 9612 974
11en&ref 4a June 200812 0 4%s
 1967

0 M S
1 J

_ _ _ _ 9612
10012 Sale

9638 9634
10012 101

13
75

9514 981e
9914 1014

1st lien & ref be June 2008 MS 11218 114 113 113 12 1124 1154
10-year secured 68 1928 J J 10012 Sale 10018 10012 10 100 1004

17 N J RR & Can gen 4s 1944 M 8 9718 994 Mar'28 9713 9913
7tah & Nor 1st eta 48 1933
Vanden& cons g 46 series A  1955

J
F A

9712 ___-
9712 9858

9834 Nov'27
98 Mar'28 98 -98"

Con s f 4s series B 1957 MN 9712 99 9912 Apr'28 9734 9913
Vera Cruz & P assent 434a...1934 2012 Bale 18 19 13 1714 2133
trauma Mid 5s series F.... 1931 10114 10112 Jan'28 10111 10112
General 55 1936 61 N 10334 ---- 10334 Mar'28 10334 103114

Va & Southw'n 1st gu 5a-2003 I .1 106 107 10714 Jan'28 10714 1074
1st cons 50-year Si 1958 A 0 9913 Sale 994 9912 9912 10314

Virginian By let 56 series A_19112 M N 10734 Sale 10718 10812 107 10713 10972
Wabash 1st gold ba 1939 MN 10514 Sale 10514 1054 37 10434 1061s
2d 551939F A 10318 10333 10338 4 103 104139 series A  

197586 S 107 Sale 10614 107 39 1054 1073s
Ref & gen ba series B 1976 F A 10234 10318 103 1033s 31 103 1043s
Debenture B 6sregistered_1939 J J 100 8314 Feb'27
let lien 50-yr g term 45_1954 J 89 92 8618 Feb'28 8618 861a
Det & Chl ezt 1st g 58.-1941 J 10478 _ 10458 Feb'28 10418 10414
Dee Moines Div bat g 45-1939 J J 9258 9334 9258 Apr'28 9138 9312
Omaha Div 1st g 3548 1941 A 0 87 8834 8712 Mar'28 874 88$4
Tol & Chic Div g 48 

MQF

9314 Mar'28 0314 934
Warren 1st ref gu g 35i 

.- 299911994481
83 Mar'28 83 83

Wash Cent let gold 4e MAS 8912 9112 9058 Mar'28 9018 9058
Wash Term let gu 334. 1945 F A 8914 9012 90 Apr'28 13818 91

1st 40-year guar 45 
W Min W N W 1st gu 56-1993045

FF AA 9638 ____
9978 101

8878 8878
101 Mar'28

887s 8875
9934 101

West Maryland 1st g 46 1952 A 0 854 Sale 854 8534 78 84 8714
let & ref 5E28 series A I977 J 1014 Sale 10112 10134 35 10113 1034

West N Y & Pa 1st g 5e 1937.3 1014 10212 10238 10238 1 10218 104
Gen gold 46 1943 A 0 9338 9434 Apr'28 924 9419

Western Pac let see A 55_1946 M 8 10038 Sale 100 10033 ei 9054 10014
West Shore 1st 46 guar 2361 J J 9218 Sale 924 9314 55 9113 9818

Registered 2361 9134 Sale 91% 93 911s 93
Wheellng & Lake Erie-
Wheeling Div let gold 66_1928 J 100 10038 100 100 3 100 100
Ext'n & Imps gold 56 1930
Refunding 434e series A 1196666

F A 100
M S 9634 9738

1004 Feb'28 
--io967g 964

100 1001e
9814 984

Refunding &series B  
9

M S 10112 102 10112 Mar'28 Mils 102
RR let consol 48 1949 M S 93 933s 93 94 8 93 94

Wilk & East 1st gu g 5s 19421 754 7614 7514 7538 744 7911
Will & S F 1st gold 5e 19381 D 10412 107 10438 Feb'28 10413 104111
Winston-Salem 8 B let 4&..,.1960.3 J 914 9234 9234 Mar'28 9234 9214
Wis Cent 60-yr let gen 4s.__1949
Sup & Out dly & term let 411'36

J
YeS N

8814 8914
93 9314

8818 8914
93 9314

io
10

884 9238
924 934

Wor & Con East 1st 4 lie_ _1943 J 923s ____ 9214 Mar'28 92 9214
INDUSTRIALS

Adams Express coil It g 45.. _1948 86 S 9214 9514 92 96 61 90 96
Max Rubber 1st 15-yr 5185.1936 J D 10712 109 10812 10958 37 107 1095s
Alaska Gold M deb 61 

A.._1925192861
S 318 Sale 318 318 2() 318 6

Cony deb Sc series B El 318 Sale 318 318 10 314 6
Allis-Chalmers Mfg deb 55_1937 M N 10112 Sale 101 1014 71 10068 10214
Alpine-Montan Steel let 78_1955 M 8 9612 Sale 964 9634 7 93 967s
Am Agile Chem 1st ref 6 f 7548'41 F A 10558 Sale 10513 106 70 10414 106
Amer Beet Aug cony deb 66.1935 F A 90 Sale 87 90 27 80 90
American Chain deb a f 65-1933 A 0 1044 10412 1044 10412 14 10313 10414
Am Cot 011 debenture 5e_1931 M N 10018 Sale 10018 10114 7 100 10214
Am Mach & Fdy s (le 1939 A 0 10414 10412 10413 10413 1 10414 10514
Am Republic Corp deb 66..1937 A 0 105 10538 10218 Mar'28 10114 10273
Am Sm & R let 30-yr 5e ser A '47 A 0 10134 Sale 10134 10213 74 101 10214

lat M 641 serles13 1947 A 0 10878 Sale 10834 1093s 19 10713 1091/4
Amer Sugar Ref 15-yr 83-13371 1053. Sale 10434 10534 31 1024 106
Am Telep & Teleg coil Sr 415_1929 .1 J 9978 Sale 994 9978 218 993$ 100
Convertible Of 
20-year cony 4341 

1936

rtoll tr 5e 
1933
194630-31aiuered0

M S
M 8
J 0

 J D

9934 9978
1017s Sale
10514 Sale

-

10012
1017s

10514

p:oor;82:884

Feb'28
56

98 10012
9934 1024
106 100
1044 1041s

85-yr e f deb 541 
20-year s f 5 He 

1960
943MN

J .1
10412 Sale 

Sale

38A

11085880

1100483384 110
170
86

10514 109
10812 110

Am Type Found deb 6a 
19401 A 0

10558 Sale 10558 10558 3 105 106
Am Wet Wks & El col It 56 1934 A 0 10014 Sale 10038 101 24 100 10111
Deb g 6a ser A 

Am Writ Pap let g 6e 
1975
19471

M N
J

10858 Sale
8934 90

108 109
90 9014

IX
12

10534 10936
90 9314

Anaconda Cop Min 1st 60_1953 F A 10514 Sale 10514 10534 239 10518 10618
Registered - 10512 Mar'28 10514 10511

16-year cony deb 75 1938 F A 12813 Bale 122 137 4202 11(114 137
Andes Cop Min cony deb 76.1943 J J 13313 Sale 1331$ 136 113? 120 1383s
Anglo-Chilean a 1 deb 721-1945 M N 10312 Sale 10214 10312 ar 9618 10312
Antilla (Comp Azuc) 7526_1939 I J 9513 Sale 9478 95 3 9378 964
Ark & Mem Bridge &Ter 58_1964 61 El 10318 10414 10314 Mar'28 10212 10314
Armour & Co let real est 43-45'39J D 9134 Sale 9118 92 -(51 91 9312
Armour & Co of Del 5526.1943 J J 9118 Sale 9034 9112 136 8712 92
Associated 0116% gold notes 1935 M S 103 Sale 10312 10312 102 10312
Atlanta Gas L let be 
Atlantic Fruit 78 cue dep 1993447 j D

10414 _--- 1034 Jan'28
20 Nov'27

10314 10314

Stamped etfs of deposit .1 0 11 20 15 Mar'28 --15 15
AU Gulf & W IBS L col tr 58_1959I 1 7813 Sale 774 7811 49 7234 80
Atlantic Rehr deb be 1937.3 10212 Sale 10212 103 8 10018 10334
Baldw Loco Works let 58._1940 61 N 1084 Sale 10812 10812 1 10718 10812
Baragua (Comp As) 734e.-1937 J J 10638 107 10636 107 3 10313 107
Barnadall Corp 66 with warr..1940 J 0 10218 Sale 101 1024 498 9912 1021,
Deb Sc (without warrant)_ 1940 J D 9114 Sale 91. 9218 45 9013 9218

Belding-Hemingway 68 1938 1 J 9858 99 99 9918 11 9613 9934
Bell Telep of Pa 5s series B..1948 J J 10834 Sale 10852 10918 29 10634 10958

let & ref 5e aeries C 19611 A 0 11214 Sale 1124 11275 21 10878 113
Berlin City Eke Co deb 6;0.1951 J D 97 Sale 9638 9712 56 944 98
Berlin Elan El & Cada 8 Ad-1956
Beth Steel let & ref ba guar A '42

A 0
M N

9612 Sale
1044 Sale

963$ 9634
104 10438

66
6

94 9738
102 10438

30-yr p m & imp a bize. J J 10112 Sale 10112 10178 29 10038 103
Cons 30-year 65 series A_ _1948
Cons 30-year 534a set B _ _ _ 1953

Bing & Bind deb 63-in 1950
Booth Fisheries dabs f 66_1926

F A
F A
M
A 0

10518 Sale
1044 Sale

10414 1054
10338 1044

98734 Feb9821749 

103
81

1041s 10612
10214 105
964 98111

Botany Cons Mills 6 He__ _ _1934
Bowman-Blit Hotels Is_  1934
It'way & 7th Av 1st con 5s._1943
Brooklyn City RR 1st 58.._ _1941
Bklyn Edison the gen 58 A_1949

Registered 
General 68 series B 1930

Bklyn-Man B T sec& 1968
Bklyn Qu Co & Sub con gtd 5e '41

1st Si stamped 1941

A 0
M S
J D

J J

j jJ J 
J J
M N
J .1

7912 Sale
10312 10334
7612 Sale
9414 Sale
10514 Sale

11-1234 112-7-8
994 Sale
701$ 704
78 8314

79 80
10312 Apr'28
77 78
9312 9414
10514 108
10538 Mar'28
10234 103
9938 100
70 70
8212 Jan'28

.11

13
312
9
28

2
313

1

78 531
low: am,
68 81
93 95
10912 106%
10638 10635
10254 10434
9614 100
644 72
8218 8218

Brooklyn R Tr let cony g 41.2002.3 .1 88 8812 Nov'26
3-yr 7% secured notes 1921 J J 105 ____ 13612 Nov'26

Bklyn Un El 1st g 4-5e 1950
Stamped guar 4-68 1950

F A
F A

99 Sale
9878 Sale

97 99
9612 9914

27
41

-Siff W.
9334 9914

Bklyn Un Gas 1st cons g 58_1945M N 10934 Sale 10938 110 61 10834 111
181 lien & ref 85 aeries A 1947 MN 11914 ____ 11912 Apr'28 11738 11912
Cony deb 53411 1936 J J 27914 Sale 270 278 16 261 278

Buff & SUEIQ Iron 1st s f 58_11996322 D0 9478 Sale 9334 Feb'28 9314 9413
Bush Terminal 1st 4a 

A1
9338 Sale 9338 Apr'28 921s 9412

Consol 5s 1965.3 J 100 10038 10012 1007s 3 9814 103
Bush Term Bldge Se gu tax-ex '60 A 0 10412 Sale 10413 10414 9 103 105
By-Prod Coke let 5345 A...1945 MN 1034 103 103 102 1034
Cal G & E Corp unit & ref 58_1937 MN 10432 1044 10438 1041. 4 10314 I043,
Cal Petroleum cony deb 91541939 F A 10053 Sale 10014 10034 56 9514 102
Cony deb el 5 He 1938 M N 10212 Sale 10214 10234 44 100 1044

Camaguey Sue Wets 7a1942 A o 10038 __-- 10014 10038 23 100 101
Canada S S L 1st & gen 63._1941 A 0 10214 Sale 10214 10214 10118 10314
Cent Dist Tel 1st 30-yr Se_ _ _1943 D 10514 Sale 105 105 73 10414 10534
Cent Foundry letsf8s.Mayl93i F A 98 99 98 08 1 98 9914
Central Steel lst g s 18s 1941 MN 122 12354 12234 12334 3 120_ 124
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BONDS
N. 'Y. STOCK EXCHANGE

Week Ended Apr. 13.

1.13

t

Price
Friday.
Apr. 13.

Week's
Range Or
Lan Sals.

NO.
3

____
9

124
226
----
____
____
7
12
124
9
85
23
15
8
3

--_
7

9
42
79

20
5
19
3
1
38
13
88
13
38
8
8

3
8
11
2
39
7
32
8
12
4

214
7
8
7
28
213
b

----
38
2
2
10

2
14
8
12

278
211
50
29
59
3
64

26
2
14
7
48
112
12
9
19
16

124
21

----

44
47
2

138
----
--
8
14
29
1

178
11
55
79
55
12
42
49
3
11

5
3

489
1350

1
312
448
2
1

109
57
34
174
2
41
7
40
396
7
14
2

- -
2
17
26
-
•1

Range
Since
Jan, 1.

Cespedes Sugar Co let 8E7129'30
Chle City & Conn Rya 6535n1927
Ch 0 L & Coke 1st g 513-1937
Chicago Rye let 5s 1927
Chile Copper Co deb bs 1947
CincIn Gee & Elee 1st & ref be '58
534s ser B due Jan 1 1981

Clearfield Bit Coal let 48_1940
Colo F I Co gen e f 5s__ _ _1943
Col Indus let & coil 58 gu_ _ _1934
Columbia 0 & E deb 51/4_ _1952
Columbus Gas let gold ba_ _ 1932.7_ 
Columbus Ry P & L 1st 41/48.1957
Commercial Cable let g 48_2397
Commercial Credit s I 80_1934
Col tr s f 53i% notes 19353

Computing-Tab-nee a I Se. _1941
Conn Ry a L let& ref 41/4s 19513
Stamped guar 4141, 1951

Consolidated Hydro-Elea Works
of Upper Wuertemberg 76.1956

Cons Coal of Md lst & ref 51950J
Consol Gas (NY) deb 5345. _1945
Conaumers Gas of Chic gu be 19363
Consumers Power let 5s_._ _1962
Container Corp let (is.  1946
Coat Pap & Bag Mills 6 ;Ss_ _1944
Copenhagen Telep ext 66.._ _1950
Corn Prod Refg tst 25-yr f 53'34
Crown-Willamette Pap 6s 1951
Cuba Cane Sugar cony 7s 1930
Cony deben stamped 8%_1930

Cuban Am Sugar let coil 86_1931
Cuban Dom Sue let 714e 1944
Cumb T & T let & gen 5s__ _1937
Cuyamel Fruit ist s f 88 A _ _1940
Denver Cons Tramw lst 5s_ .1933
DenGas&EL let& ref f g ba'51
Stamped as to Pa tax 1951

Dery Corp (D G) let s f 7s _ _1942
Detroit Edison let coil tr 58.19333

tat & ref be series A_July 1940
Gen & ref 56 series A 1949
let As ref 611 series B. .July 1940
Gen & ref 5e ser B 1955

Series C 1982
Det United tat cons g 434s.1932
Dodge Bros deb (le 1940
Dold (Jacob) Pack let 6s 1942
Dominion Iron & Steel 68_1939
Donner Steel let ref 7s 1942
Duke-Price Pow let 6e aer A '66
Duquesne Light let 4345 A 1987
Mast Cuba Hug I5-yr f g 7155'37
Ed El III Bkn let con g 48-1939
Ed Else III 1st cons g be_ _ _ _1995
Mee Pow Corp (Germany)6 1/48'50
Elk Horn Coal lat & ref 8345.1931
Deb 7% notes (with warette31

EquIt'bl Gas Light let con 561932

Federal Light dc Tr 1st 5s1942
let lien 1 55 stamped 1942
let lien 85 stamped 1942
30-year deb 85 ear B 1954

federated Metals e f 75 1939
Flat deb 7s (with warr) 1948

Without stock purch warrants_
Fisk Rubber 1st a I 85 1941
Ft Smith Lt & Tr let a 58 1938
Framerio Ind & Deb 20-yr 7148'42
Francisco Sugar 151 f 7349_1942
French Nat Mall SS Lines 75 1949
Gas Az El of Berg Co cone g 581949
Gen Asphalt cony Os 1939
Gen Electric deb g 31/4s 1942
Gen Elea (Germany)78 Jan 15 '45
Of deb 8 He with ware... _1940
Without warr'te attach'd '40

Oen Mot Accept deb 65 1937
Gaul Petrol lets I to 1940
Gen Refr late I g sager A..1962
Good Hope Steel & I see 7s-1945
Goodrich (B F) Co let 870_1947

Registered 
Goodyear Tire & Rub 15t 56_1957
Gotham Silk Hosiery deb 65_1936
Gould Coupler let s I 6e....__1940
Granby Cons M S & P con 6s A'28
Stamped 1928

CR Cons El Power(Japan)7e..1944
let & gen s f 61/4e 1950

Great Falls Power let f 5e1940
Gulf Staten Steel deb 51/46_1942
Hackensack Water let 45_1952
Hartford St Ry 1st 4s 1930
Havana Else coma! g 58___ _1952
Deb 514e serlea of 1926 _ _ _1951

Hoe (12) a Co lst 6 As ear A.1934
Holland-Amer Use Os (fla1).1947
Hudson Coat let sISs aer A.1982
Hudson Co Gas tat d 68- - -1940
Humble Oil& Refining 5146..1932
Deb gold 6e 1937

Illinois Bell Telephone 5s_ 1956
Illinois Steel deb 434s 1940
Mader Steel Corp s f 75 1946
Indiana Limestone 1st 5185_1941
Ind Nat Gas & 0116. 1936
Indiana Steel let be 1952
Ingersoll-Rand let 5e Dee 811935
Inland Steel deb 61/4s 1945
(aspiration Con Copper 01/45.1931
Interboro Metrop coil 414e 1958
Interboro Rap 'Fran 1st be_ _1968
Stamped 

Registered--
10-year os 1932
10-year cony 7% notes_ __1932

tot Aerie Corp let 20-yr 5e_ _1932
Stamped extended to 1942_ _ _ _

Enter Mercan Marines I fie_ .1941
International Paper be se. A _1947
Ref I f 68 ser A 1955

ml Telep & Teleg deb g 4145 1952
'urgent, Works 65 Wag price)-1947
Filln655 City Pow & Lt

1st gold 4 Hs series B 1957
Kansas Gas & Electric Os. _1952
Kayser (Julius) & Co deb 51.0 '47
Keith (B F) Corp let 6...  1948
Kelly-Springf Tire 8% notes_1931
Keyeton Telep Co let 515_1935
Kings county El & P g 5a 1937
Purchase money 88 1997

Kings County Blew 1st g 41_ _1949
Stamped guar 4,1 1949

Kings County Lighting fo...._1954
First a ref 6 Ae 1954

M S
A 0
3 .1
F A
3
A 0
A 0
3 J
F A
F A
MN

31
Q 3
M N

J
.7

J
J

J
D

F A
D

MN
J D
F A
A 0
MN
J .1

3 J
M
MN
J J
A 0
A 0
MN
MN
M S

J
M 13
A 0
M
D

PA
3.7
MN
MN
MS
J J
MN
A0
MS
J
J
MS
D

3D
MS

M
MS

S
3D
3D
J J

MS
MS

33
MN
D

3D
AO
FA
3

3D
FA
PA
PA
AO

MN

33

3D
FA
MN
N

FA
J J
MN
3D
33
MS
FA
It S
AO
N

JD
MN
3,
AO
3D
AO
AO
MN
MN

J J
MN

B
AO
33
J

AO
MS
MN
MN
AO
'.7
M 8
3,

MS
3.7

MS
MS
MN

AD
.73

AO
FA
FA
3

33

Bid Ask
105 Sale
51 5612
1031/4 ____
87 Sale
9714 Sale

87 89
10112 Sale
9738 Sale
10118 Sale
99 9912
9714 Sale
88 Sale
9912 Sale
9814 Sale
105 10534
10112 103
10112 10212

100 Sale
8012 Sale
10812 Sale
103 ____
1041/4 Sale
10134 Sale
97 Sale
10034 Sale
10278 Sale
10212 Sale
8812 Bale
9012 Sale
107 Sale
10014 101
104 Sale
10012 Sale_

ioiii sit;ie
10134 ____
61 Sale
10234 10312
105 10512
1081/4 1061/4
1081/4 Sale
1081/4 Sale
10718 Sale
9812 9634
89 Sale
8612 Sale
100 Sale
98 9712
1081/4 Sale
10312 Sale
10334 Sale
981/4 99
117 ____
981/4 Sale
9.584 96

89
101 102

100 Sale
9934 ____
10478 Sale
103 1041
9712 99¼
10518 Sale
971/4 Sale
11918 Sale
10034 Sale
108 Sale
10812 1101
103 Sale
1071/4 ____
11112 Sale
9434
104 10478
11934 Sale
10058 10034
1031/4 Sale
10214 Sale
1051/4 Sale
10112 10134
108 Sale

931/4 Bale
10212 103
7512 Sale
100 --__
100 -_
10012 Sale
9714 Sale
108 Sale
100 Sale
9258
9518 

_-81 -8814
73 Sale
961/4 9914
10458 __
8834 K.tile
10738 10812
1021/4 Sale
1011/4 Sale
1051: Sale
9934 100
10112 Sale
9814 Sale
100 ____
105 Sale
1021/4 ___-
1031/4 _ -

-101 10112
11

8212 Sale
821/4 Sale

821/4 Sale
100 Sale
9212 95
81 83
1051/4 Sale
10178 Sale
105 Sale
971/4 Salitt.

inEis Sale
10314 Sale
10534 Sale
11912 Sale
99 Sale
1081/4 Sale
971/4 99
10618 ____
13334...
8812 891/4
88 8912
1071/4 1081/4
1191/4 ----

Low High
10434 105
88 Jan'28
10312 10312
85 87
97 971/4
102 Feb'28
10234 Apr'28
80 Mar'28
10112 10178
9714 9712
1001/4 10112
99 99
9714 971/4
871/4 8812
9834 9834
9512 9614
10534 10534
10038 Apr'28
10012 10112

9934 100
7914 81
10612 1061/4
10212 Feb'28
1041/4 1051/4
10112 10134
97 97
10014 10034
1021/4 1021/4
10212 103
88le 89
sn 901/4
10618 10718
10012 101
104 104
100 1001/4
78 Dec'27
10112 10212
102 102
60 61
10234 10278
10518 10534
10612 10612
108 1081,
10812 • 10878
107 107
98 96
8834 8912
8812 88
100 100
971/4 9734
10818 10638
10312 10334
1031/4 1031/4
981/4 Mar'28
11718 Apr'28
9834 99
9534 951/4
87 87
101 101

100 100
100 10038
10434 105
10212 103
97 Apr'28
1041/4 106
9814 9712
118 119¼
99 100
108 10812
10934 10984
1021/4 103
106 Feb'28
110 11214
941/4 9458
10412 105
11934 120
10058 100s
1031/4 104
102 10214
10512 10534
10114 10112
10712 10814
10734 Mar'28
9314 94
10212 103
7512 Apr'28
10014 Dec'27
10014 Dec'27
10012 10118
97 98
10534 106
9834 100
921/4 Apr'28
9018 Nov'27
81 88
73 731/4
981/4 971/4
10412 1041/4
88 90
10714 10812
10214 10234
10034 1011/4
10514 10534
9934 10014
101 10111
981/4 99
100 100
105 1051/4
10012 May'27
1031/4 1031/4
101 102
11 Apr'27
81 83
8112 83
79 79
81 821/4
99 100
921/4 93
82 82
1041/4 108
10178 1021/4
10414 105
i7% 977
1063. 1081/4
los 10511
103 103
10534 108
118 12034
9834 991/4
108 1081/4
961/4 9858
10738 Mar'28
 1331/4 13334
871/4 88
88 8934
1071/4 Apr'28
119 119

Low Ale
100 105
68 69
10314 10458
84 88
9611 9714
102 103
10234 10512
90 90
101 1011/4
951/4 9814
9912 10158
971/4 100
9512 100
771/4 8834
98 10115
93 9814
105 10812
100 101
991/4 10112

97 100
76 8218
106 107
10212 1021/4
10412 1051/4
9834 10134
79 971/4
100 10114
10211 10278
10218 10315
8618 93
87 97
10578 108
100 101
103 1041/4
981/4 1001/4

ioi- id"
1001/4 10214
501/4 65
1011/4 10334
1031/4 10534
10434 10834
10734 10938
10533 107
10534 107
96 9714
8714 9218
801/4 88
85 100
94 9734
10534 1067s
10014 104
102 105
9758 99
1141/4 11718
9512 99
94 99
8875 91
101 1021/4

9834 10014
9838 1003s
10412 1051/4
101 105
951/4 99
10014 10714
9314 97t2
11612 1191/4
8912 101
1651/4 110
10834 1101/4
101 1031/4
106 106
109 117
941/4 96
102 105
118 121
991/4 1011/4
1021/4 1041/4
1017s 10211
1041z 1071/4
10012 1011/4
1071a 1081/4
1071/4 10734
9214 96
102 103
74 821/4

97 1011/4
9234 98
10534 10858
9614 100
9034 921/4

81 98
73 7834
9578 9914
102 1041,
8611 941/4
107 109
10214 1031/4
100 1011/4
105 1051/4
9934 1011/4
981/4 1011/4
98 10114
9913 100 ,.
1004 10534

10314 1-(14-3-8
10034 102

-8-8.-
741/4 83
7834 79
70 8212
981/4 100
99 93
79 83
105 1061/4
10012 1021/4
10334 1051/4
9514 981/4
104 10634
10434 10512
10118 10318
10534 10612
10514 122
9811 )01
10614 1091/4
9634 99
1041/4 10738
13034 135
8314 88
831/4 891/4
10414 1071/4
119 120

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 13.

Kinney (GR)& Co 714% notes'38
Kresge Found'n coil tr 65___1936
Lackawanna Steel let I1/4 A..1950
Lac Gas L 01St L reffaxt 56_1934
Coll & ref 530 series C_1953

Lehigh C & Nay Sf 4%e A__1954
Lehigh Valley Coal 1st g 5s__1933

Registered 
let 40-yr gu Int red to 4%_1933
lstaref at 6s 1934
let & ref stSs 1944
lat&ref orbs 1954
lat & ref s f 58 1984
let & ref s f 5s 1974

Lax Ave & P F lst gu g L1/4_1993
Liggett & Myers Tobacco 76_1944
68 1951

Registered 
Liquid Carbonic Corp 65_ _1941
Loew's Inc deb 6s with warr_1941

Without stock pur warrantee.
Lorillard (P) 00 7. 1944
5e 1951

Registered 
Deb 514e 1937

Louisville Gas & Else (Ky) 58-'53
Louisville Ry let cons 5s_ _ _1930
Lower Austrian Hydro Elect Pow-
lets! 6348 1944

E3

3D
3D
M
AO
FA
J
'.7
33

FA
FA
FA
FA
FA
MS
AO
FA
P A
FA
AO
AO
AO
FA
FA
• J
MN
• J

✓ A

Price
Friday 
Apr. 13.

Week's
Range or
Last Salo

Bid Ask
108 1081/4
105 Sale
104 Sale
10214 1021/4
105 Sale
10118 10134
10118 10134

9718
10114 - - --
101 Sale
96 98
96 Sale
95 96,3
3714 --
1241/4 Sale
10434 10514

_
129 Sale
111 Sale
10178 Sale
118 11914
9418 95

9878 Sale
106 Sale

McCroryStoreeCorpdeb534e'41J D
Manati Sugar lets I 7 348_ _ _1942 A 0
Manhat Ry(NY) eons g 48_1990 A 0
2d 48 20133 D

Manila Elea Ay & Lt s f be_ _1953 M
Mfrs Tr Co ale of partic In
Al Namm & Son let (1/4_1943 3 D

Market St Ry 7e ear A April 1940 Q J
Mar Ed let & ret ba ear C 1953 3 J
Metr West Side El (Chic) 4s_1938 F A
Ming Mill Mach 7s with war_1956 J D
Without warrants  J D

Mid-Cont Petrol let 634._ _1940 M
Midvale Steel & 0 cony a f 51;1936 M
Milw El Ry & Lt ref & ext 41/4e'31 3 J
General & ref bs ser A....-1951 3 D
lat & ref bs ser B 19613 D

Montana Power let 68 A  1943 .1 .1
Deb be ser A 19623 D

Montemtin1 Min & Agrio-
Deb 7s with warranta...19373 3
Without warrants  J

Montreal Tmm Ist & ref 66._1941 J J
Gen & ref I 5s series A_1955 A 0

Series B 1955 A 0
Morris & Co 1st f 4 1/48._ _ _1939 3 J
Mortgage-Bond Co ss ear 2_1968 A 0
10-25-year be series 3 19323 .1

Murray Body let 8 1/411 19343 D
Mutual Fuel (las let gu r 5s 1947 M N
Mut Un Tel gill (is ext at 5% 1941 MN
Namm (A I) & Son-See Mtn, Tr
Nassau Elec guar gold 4s......1951 J J
Nat Enam & Stampg let 56_1929 J D
Nat Radiator deb 8365 1947 F A
Nat Starch 20-year deb 513_1930 .1 J
National Tube 151 a f 158.-1952 MN
Newark Consol Gas cone 58_1948 J D
New England Tel & 'False A 1952 J D

let g 41/4a seriee B 1961 M N
New Or' Pub Sent lat 5s A__1952 A 0

First & ref 5s aeries B, 19563 D
NY Air Brake 1st cony 65_1928 M N
NY Dock 50-year 1st g 46_1951 F A
N Y Edison 1st & ref ft Iate A.1941 A 0

let lien & ref as ser B 1944 A 0
NY(lasEl LtHdePrg 53_1948 J D

Registered 
Purchase money gold .1/4-1949 F A

NYLE&WC&RR53.0-1942 MN
NYLE&Wflock&lmps.l943J J
NY & Q El Lek P late 56_1930 F A
NY Rye 1st RE & ref 4s.....1942 J

Certificates of deposit 
30-year adj Inc be_..--Jan 1942 ;715

Certificates of deposit 
N Y Rye Corp Inc 68___Jan 1985 tZio;

Prior lien 135 series A 19653 .1
NY A Richm Gas let 85 A 1951 MN
NY State Rye let cons 41/43_1982 MN

lst cons 8348 series B 1982 MN
NY Steam let 25-yr els tier A.1947 M N
N Y Telep let & gen s f 41/48_1939 MN
30-year deben a I 6s_ _Feb 1949 F A
20-year refunding gold (1/4_1941 A 0

N Y Tmp Rock 1st (is 19463 D
Niagara Falls Power let 5s 1932 J J
Ref & gen Os Jan 1932 A 0

Nitta Lock & 0 Pr 1st be A_ _1955 A 0
Nor Amer Cem deb 84e A_ .1940 M S
No Am Edison deb t1/4 ser A _1957 M S
Nor Ohio Tmc & Light 6a_ _1947 M
Nor'n States Pow 25-yr be A.1941 A 0

1st & ref 5-yr 6s series 13_1941 A 0
North W T let fd g 474sa1d_1934 3 3

Ohio Public Service 71/4e A..1946 A 0
lat & ref 78 series B 1947 F A

Ohio River Edison let Sa 1948 J
Old Ben Coal 1.1 6. 1944 F A
Ontario Power N F 1s1 be_ F A
Ontario Transmission let 55_1945M N
Oriental Devel guar 8. 1953 M
Otis Steel let M Ssser A _1941 61 S
Pacific Gas & El gen & ref 56_1942 J J
Pee Pow & Lt 1st& ref 20-y755'30 F A
Pacific Tel & Tel het be 1937 J
Ref mtge fo aeries A 1952M N

Pan-Amer P & T cony if 6..1934 MN
let lien cony 10-yr 7e 1930 F A

Pan-Am Pet Co (of Cal) cony 6s'403 D
Paramount-Bway let 5145-1951 3 3
Paramount-Fam's-Lasky 68_1947 4 D
Park-Lax st leasehold 634...1953 3 3
Pat & Passaic dr El cons 58.1949 M 8
Pathe Exch deb 7e with war_1937 Psi N
Penn-Dixie Cement (la A -  194I 54 S
Poop Gas & C 1st cons g 6e._1943 A 0

Refunding gold de 1947 M S
Registered  M S

Philadelphia Co coll tr 6e A_1944 F A
Secured 58 series A 19673 0

Phil& Elec Co let 414s 1967 MN
Phila & Reading C & I ref bs_1973 3 J
Pierce-Arrow Mot Car deb 85243 M 8
Pierce 011 deb a f 8a_ _Dec 15 1931 J D
Pillsbury Fl Mills 20-yr 611_1943 A 0
Pirelli Co (Italy) cony 75_ _ _ _1952 al N
Pleasant Val Coal let g el 68_1928 3

91 Sale

102 10258
109 Sale
7414 Sale
851/4 87

6114 6112
locos sale
1041/4 Sale
83 Sale
991/4 Sale

l05' Sale
10158 Sale
100 10055
10514 1051
103 1031/4
104 Sale
103 10318

109 Sale
99 Sale
10112 Sale
10018 -
10018 _ _
8838 Sale
83 973
9918 993
9534 Sale
10518 --
10318

8118 Sale
101
9958 Sale
10034 _
10434 1.047
10738 Sale
110 Sale
10418 Sale
101 1011
1001/4 Sale
991/4 100
891/4 Sale
11812 Sale
10514 Sale
1111/4 Sale

9838 99
103 105
103
101 ____

57_
2 15
41/4 14
3012 Sale
90 Sale
108 10812
511/4 Sale

Lore High
106 Apr'28
1041/4 105
104 104
10214 10214
105 10534
101 Apr'28
10112 10112
10012 Feb'28
9512 Aug'27
10114 Apr'28
101 101
97 98
951/4 96
9412 Apr'28
35 35
1241/4 12438
10434 10514
10412 Nov'27
12712 130
11012 11112
10078 1023s
11712 118
9418 95
97 Dec'27
981/4 971/4
10578 10638
9638 97

9014 9058

10212 10258
10738 109
7258 7412
8512 67
10312 Mar'28

6714 6812
109 Sale
10278 Sale
11012 Sale
109 Sale
103 Sale
10438 
10534 _
1041/4 Sale
9034 Sale
103 Sate
1071: Sale
10334 Sale
10578 Sale
9938 ____

115 116
11558 Sale
10718 10712
90 Sale
10434 10518
1041/4 10514
105 Sale
991/4 Sale
10358 Sale
101 Sale
10438 105
10712 Sale
103 Sale
10478 105
981/4 Sale
10318 Sale
10034 Sale
9534 Sale
10714 --
8112 Sale
10114 Sale
1151/4
10734 Sale

_
ioi Sale
10012 Sale
10234 103
9614 Sale
94 Sale
10314 108
105 Sale
10812 Sale
9912 100

10512
9934
10414
82
991/4
93
10512
1011/4
100
10514
10318
104
103

1051/4
10012
1041/4
84
993s
931
10814
10218
1001/4
10514
10314
10453
10314

10738 1091
98 99
10114 1011
10014 Apr'28
9912 Feb'28
8814 8858
821/4 Jan'28
9918 9934
95 96
10414 Mar'28
103 Feb'28

az 6!

Ye.

56
4
3
29

1

6014 6112
10412 Mar'28
981/4 9958
10034 Apr'28
10484 10434
1071/4 10712
110 111
10418 1041/4
10014 10138
10034 10118
100 Mar'28
891/4 8911
11818 11812
10514 1053s
11114 11138
110 Apr'28
9838 9834
10254 Oct'27
10314 Mar'28
1011/4 Apr'28
8234 6234
60 60
4 Mar'28
4 Mar'28
25 3012
891/4 9034
10812 10884
5078 521
6718 6714
10834 109
1021/4 10314
11014 11034
10812 109
103 103
104 10438
108 106
1041/4 10455
90 91
1021/4 103
10612 1071
10334 10374
1057g 1057
9934 Mar'28

4
3

10
14

102
78
88
17
13

137
32
2

15

22
322
11

3
116
24
10
3
9
17
128
19
2
51
21
77

148
45
14

"iii
4
38

85

87

2
7
17
79
38
52

1
24
27
3

11

2
2

1347
96
2

104
2
4
16
94
85
33
11
5
47
110
100
38
54
5

Range
Since
Jan. 1.

11612 1161 5
11554 11554 2
10714 107's 13
87 90 45
10434 Apr'28
10458 Apr'28
1041/4 105 35
991/4 997k 84
10358 10414 51
10014 10114 19
10412 105 16
1071/4 10784 43
10314 1035i 107
105 105 16
98 97 58
10234 103'8 28
100Ig 1003 148
9334 953 18
10718 Jan'28
611/4 64 27
10012 10114 34
11534 Apr'28
107 1071/4 26
104 104 1
1031, 104 35
10012 101 108
103 10312 57
96 981/4 22
901/4 9412 97
106 Mar'28 _
105 105
l0512 1061/4 52
9958 Feb'28

Low High
105 10814
104 10578
102 1051/4
1011/4 1081.
10412 10554
1001/4 1011/4
10138 1021.
10012 101

10114 108
101 10154
97 1011/4 ,
9432 10011
15412 91534
35 35
1211/4 125
1031/4 10555

ill 132
106 11112
991/4 10238
1131/4 118
93711 9814

-Ogg
1031/4 10(1/4
96 9'.12

881/4 911/4

10012 10234
105 109
6812 74/2
60 67
9914 1031:

10412 108
99 10012
10312 10414
8314 846
961/4 102
8912 9814
10434 10614
10014 1021/4
100 1001/4
1021/4 1053e
102 10334
10234 1061a
9912 10434

10034 1091/4
9418 bias
1001/4 10214
991/4 1017s
99 991/4
881/4 881/4
8212 821/4
98 9134
905e 96
10314 10 14
10214 10

56 6112
104 10412
98 101
1005,1001.
10454 10514
10734 108
10612 11112
10154 106
9814 1015a
99 1011/4
100 1011/4
881s 90
110 119
106 106
1091/4 1111/4
110 110
97589834

10314 103',
10055 10175
621/4 6234
60 60
215 4
212 4
1358 3012
751/4 901/4
10614 109
5012 541/4
65 741/4
108 109
1011/4 103,8
1101g 11114
1081/4 109
1005s 103
10334 10414
1044 1081/4
1035a 1041/4
801/4 93
102 10375
1021s 10712
103 104
105 107
9934998.

110 110as
115 118
10714 108
87 9431
10312 MO:
111314 1043.
961/4 105
971/4 100
103 10414
100,8 1011/4
1031/4 105
10618 108
10234 104
10312 105;
5158 97
1011/4 104
9854 101
8615 9554
107 1071/4
50 811:
98 10114
1131/4 11101/4
105 1074,
104 104
10358 1041/4
98 1011/4
100 1041:
94 1021/4
0012 9719
10451 106
104 1081/4
9914 1071/4
9131/4 100
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New York Bond Record-Concluded--Page 6
BONDS

N. Y. STOCK EXCHANGE
Week Ended Apr. 13.

7:.•E Price
Frtdati.
Apr. 13.

Week's
Rance or
Lass Sale.

;.3
o

Range
Since
Jan, 1.

13112 Ask Low Mob No. Low High
Pocah Con Collieries lets f 5s_'57Ii 9434 98 9434 Mar'28 94 98..
Port Arthur Can & Dk Os A.1953 FA 10534 1063s 10514 10514 1 105 10638

1st M 68 series B 1953 FA 105 106 10558 Mar'28 105 106
Portland Elec Pow let 6s 31_1947 MN 10414 Sale 10414 10458 17 102% 10534
Portland Gen Elea let 5(2_1935 J J 10134 ---

-9912
10178 10178 1 10134 102

Portland Ry 1st & ref 5s 1930 MN 98,8 98% 99 11 98 99
Portland Ry L & P let ref 58_1942 FA 10031 Sale_ 100% 10034 2 98 101

Registered FA 981 1 Oct'27
let Hen & ref Os series 13_ __1947 MN 10434 gUie 10434 10434 19 1104 1047
Innen & ref 714s series A.1946 MN 107 10718 Apr'28 1071: 108

Porto Rican Am Tob cony (is 1942 J J 102% Sale 10112 103 168 100 105
Pressed Steel Car cony g be__1933 J J 0612 Sale 9434 9612 18 9434 9934
Prod & Ref s 85 (with war) ,.193l JD 1115s -- 114 Feb'28 114 115
Without warrants attached JD 11012 1-1-2 111 Apr'28 11018 11218

Pub Serv Elec & Gas let 5)01959 AO 10478 10514 10518 Mar'28 104% 106
1st A ref 58  1965 J t_t 104% Sale 104% 105 39 104% 105%

Punta Alegre Sugar deb 7s 1937 J J 10512 106 10514 106 2 101 107
Pure Oils f 5h% notes 1937 FA 9953 Sale gglo 100 74 9918 10112
Remington Arms 85 1937 MN 101 Sale 100 101 29 97 109
Rem Rand deb Ohs with warr '47 MN 9434 Sale 9312 05 189 9314 9612
Repub I & S 10-30-yr desf 1940 A0 105 Sale 10412 105 29 103 1054
Ref & gen 514s series A 1953 J J 10334 Sale 10334 10412 34 103 105

Reinelbe Union 78 with war_1946 J J 111 Sale 11012 111 21 10834 11312
Without stk porch warqs_1946 J J 100,8 Sale 10012 10034 14 9938 101%

Rhine-Main-Danube 7s A 1950 M S 10255 Sale 10238 10238 3 10114 103
Rhine-Westphalla Elec Pow 78'50 MN 102 Sale 10112 102 6 10034 102%

Direct mtge Os 1952 MN 9358 Sale 9234 9312 14 9212 94
RI= Steel lets 175 1955 FA 9714 98 9718 Mar'28 95% 974
Robbins & Myers lets f 75.._1942 JD 50 Sale 50 50 2 38 50
Rochester Gas & El 75 ser IL 1946 MS 11112 11178 11178 112 3 111 114
Gen mtge 5 he aeries C1948 NI S 107% 1081 10812 10812 2 10638 10812

ROch & Pitts CAlpm 5s 1946 MN 9015 ---- 904 Mar'28 9018 9018

Of Jos Ry Lt & Pr 1st bs 1937 MN 9818 9814 Apr'28 9818 9812
St Joseph Stk Yds let 4 hs 1930
et L Rock Mt & P 6s stmpd_1955

.1
JJ

99
1," 

_
7818 i6

9812 Dec'27
7912 7912 7 77 WI;

St Paul City Cable cons 5s _ _1937 9812 _ 0812 9812 1 97 9812
Ban Antonio Pub Saw 1st 68_1952 J J 10914 Sale 10914 10934 14 109 10934
Baron Pub Wks (Germany) 75 '45 FA 10234 Sale 10212 10278 47 9934 10318
Gen ref guar 8 hs 1951 MN 98 Sale 974 98 40 9538 98

Mule° Co guar 654a 1946 J J 104 Sale 10312 104 17 102% 10512
Guar 5 16 he series B 1946 AO 103 Sate 103 10334 12 10234 105

Shell Union Oils! deb 5s___ _1947 MN 9938 Sale 99 10012 109 9814 10012
Shubert Theatre Os June 15 1942 JD 94% Sale 9414 9434 80 91,8 94%
Siemens & Halske 5 f 7s 1935 J J 102% 10312 10214 102% 20 102 104
Deb 5 f 610 1961 MS 10812 Sale 1071.1 10812 8 106 10812
St Ohs allot etre 50% pd_1951 51 S 10612 Sale 10612 107 191 10434 10734

Sierra & San Fran Power 58_1949FA 10412 105 10412 10434 12 10178 105
elleeia Elec Corps f 10 1946 FA 95 Sale 95 9514 3 93 96
Bilestan-Am Exp col tr 7s 1941 PA 10012 Sale 100 10134 81 98 10134
Simms Petrol 6% notes __ _ _1929 MN 10534 Sale 1053.1 106 2 101 10812
Sinclair Cons 011 15-year 75_1937 MS 10212 Sale 10214 1044 120 100 10414

let lien col Os ser D 1930 SI S 0912 Sale 99% 99% 171 9714 9934
1st lien 6 he series B 1938 D 10112 Sale 10118 10212 131 9514 10212

Sinclair Crude 0115 he ser A_1938 J J 99 Sale 99 9912 261 9712 9912
Sinclair Pipe Line aids 1942 AD 9734 Sale 97 9734 78 94 9734
Skelly 011 deb 5346 1939 MS 9514 Sale 954 95% 87 94 95%
Smith (A 0) Corp let 6;0_1933MN 99 9918 10218 10218 10134 10234
South Porto Rico Sugar 7s.._1941 JO 10838 Sale 10838 109 8 10838 11014
South Bell Tel & Tel Ist s f 581941 J J 10518 Sale 105 105 11 10412 10512
Southern Colo Power Os A 1947 J J 10638 Sale 1064 10612 15 105% 10714
e'weet Bell Tel let & ref 5s 1954 FA 10612 10634 10612 10612 17 10618 10634
Spring Val Water let g 50_1943MN 101% 10218 10114 101% 1 10012 10212
Standard Milling let be 1930 MN 10114 Sale 101 10114 18 10014 10112

1st & ref 5349  1945 MS 10312 10412 10312 10412 4 10214 10412
Stand 011 of N J deb 5s Dec 15 '46 FA 10358 Sale 10338 10334 126 103 104
Stand 01101 NY deb 410_1951 JO 9712 Sale 9714 9734 214 9634 9812
Stevens Hotel 1st Os ser A 1945 J 10112 Sale 101 102 56 100 1024
Sugar Estates (Oriente) 75.._1942 M S 10014 101 10012 10012 5 100 10114
Superior 011 let s 78 1929 FA 10312 Sale 10312 10312 3 10134 10334
Syracuse Lighting 1st g 5e 1951 JD 10914 ---- 10914 Apr'28 108% 10914

Tenn Coal Iron & RR gen 55_1951 .1 10512 Sale 3 10314 106%
Tenn Copp & Chem deb Os.._ 1941
Tennessee Elec Pow 1st 6s 1947

AO
JD

10412 10534
10714 Sale

10414 10414
i07i, 10712

2
(le

10118 10414
107 10814

Third Ave let ref 4s 1960 J J 71 Sale 70 7112 128 66 7112
Adl Inc 5s tax-ex N Y Jan 1960 AO 65% Sale 6212 66 1599 5534 66

Third Ave Icy lot g Os 1937 J J 9934 10038 99% 99% 2 9934 10112
Toho Elm Pow 1st 75 1955 M 10038 Sale 10018 10038 40 98 10034
6% gold notes__ __July 15 1929 J J 9934 Sale 9912 100 50 98 100

Tokyo Elec Light 6% notes_1928 FA 100 Sale 100 10018 41 9918 10012
Toledo Tr L & P 5 ;4% notes 1930 J J 10078 Sale 100% 101 18 10078 10134
Trenton G & El let g be 1949 MS 1073s - - - 10712 10712 5 10718 10712
Trumbull Steel let s f 6s 1940 MN 10214 Sale 10178 10338 12 10112 10312
Twenty-third St Ity ref Os.  196'2 J J 6334 704 6312 Apr'28 5618 6312
Tyrol Hydro-Elea Pow 710_1955MN 101 Sale 101 10112 11 98% 101%

Ufgawa El Pow e f 70 1945 M S 10034 Sale 9934 101 15 9812 10118
Underged of London 494s 1933' J 9512 96% 9534 Apr'28 9512 9534
Income 65 1948 M S 12114 - - - - 10912 Mar'28 101 10912

Union Elec L1 & Pr (Mo) 58_1932 50 S 103 Sale 10212 103 8 10214 103
Ref & ext bri 1933 M N 10208 10234 10234 10234 1 10214 103

Un E L&P (III) 1st g 530 tier A'54 J J 104 10414 104 10414 4 10234 30414
Union Elev Ity (Chic) 5s 1945 A 0 94 95 94 Apr'28 92 94%
Union 011 let lien s f be 1931 J J 102 103 102 Apr'28 10134 102
30-yr Os series A____May 1942 A 11018 111 11112 11112 1 108% 11112
let lien e t be series C Feb 1935 A 0 10014 Sale 100 10014 11 9912 10033

United Biscuit of Am deb 69_1942 51 N 10112 Sale 10112 102 15 10014 10212
United Drug 20-yr 6s_Oct 15 1944 A 0 10738 10712 10738 10738 9 107% 10812
Tr rcts for 25-yr 5s 1953

United Rys St L 1st g 4s 1934
M S
J J

9912 Sale
8414 Sale

9938 100
8412 8412

223
8

99 10014
8412 8512

United SS Co 15-yr 68 1937
Un Steel Works Corp 6 hs A_1951
With stock our warrants  

Series C without warrants 
With stock our warm 

M N
1 13
J D
.1 D
J D

993
4- 

-- 
-9512 9534

9534 Sale
06 Sale
9314 94

99,8 100
94% 9534
9512 96
9314 94
05 96

57
23
3

95 100
9218 9718
93% 9812
9314 96
94 97%

United Steel Wks of Burbach
Esch-Dudelange sf 7s____1951 A 0 103,8 Sale 10334 10412 12 10212 105

US Rubber 1st & ref baser A 1947 J J 9212 Sale 92 931 1 172 90% 964
Registered 

10-yr 74.2% eecured notes_1930
S Steel Corp{Coupon API* 1963
sf 10-80-yr fe registApr 1963

Universal Pipe & had deb Os 1938
Utah Lt & Tree let & ref 5s _1944
Utah Power & Lt 1st 54 1944
Utica Elec L & P lst f g be_1950

J J
F A
MN'
MN
D

A 0
F A

J

1027s gale
109 Sale

94 Sale
9912 Sale
10234 103
106%--

9534 Dee'27
1021. 103
10834 10914
10812 Apr'28
9312 94
9912 100
10234 10338
10612 Mar'28

56
277

6
49
78

10138 10534
10814 10912
108 10812
8914 95
OT 10012
101 10338
10612 10612

Utica Gas & Nice ref & ext be 1957 .1 .1 10314 - - -- 10818 10838 3 10612 108%
Vertientes Sugar 1st ref 7s 1942 J D 101 Sale 10014 101 16 9912 101
Victor Fuel isIs 158 1953 J J 55 Sale 52 55 14 5112 55
Va Iron Coal & Coke 1st g 681949 M S 00 90% 90 Mar'28 90 9172
Va Ry Pow 151k ref Ea 1934.1 .1 101,8 - 10114 10112 12 10012 102
Walworth deb 634s (with war) '35 A 0 9412 Sale 9412 9412 9 9412 9614
1st sink fund 68 series A 1945 A 0 9412 Sale 94 95 51 94 9612

Warner Sugar Refin 1st 7s 1941 .1 D 106% 107 10634 107 5 10534 10778
Warner Sugar Corp let 7s 1939 J .1 9014 Sale 89 9012 26 8412 9012
Wash Water Power 5 f 58 1939 .1 J 104% -.- 104% 104% 2 104 105
Westches Lig g 58 stmpd gtd 1956 J D 10914 - -- 10918 1091: 5 107 10918
West KY Coal 1st 78 1944 MN 104 Sale 104 104 4 10212 10434
West Penn Power tier A 58.__1946 M S 10434 105 10434 105 8 103 105

let 58 series E 1963 M S 10734 Sale 10712 108 34 105 108
let 510 series F 1953 A 0 10534 106 105% 106 2 10531 10615
1st sec be aeries G 

West Va C & C 1st 65 
11393260 DJ 104% Sale

59 Sale
104% 10478
59 5912

35
30

104 105
59 60

Western Electric deb be___ _1944 A 0 10413 Sale 104 10412 54 103 105

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 13.

a

1
.ro
-,•Sr.....
4.- it

Price
Friday
Apr. 13.

Week's
Range orKZ.'
Last Sale.

.1.._

al 53

Range
Since
Jan. 1.

Bid Ask LOW Nigh No.Low //100
Western Union coil tr cur 58_1938 J .1 105 ____ 10538 10538 5 103 1051:
Fund & real not g 410____1950 MN 10114 Sale 10118 10134 6 101 10315
15-year 6 hs 1936 F A 112 11212 11218 11212 9 11138 1127,
25-year gold Ss 1951 J D 10458 Sale 10434 105 40 104 10514

Wes'imuse E & 2.1 20-yr g 58_1946 NI S 10412 Sale 10412 10478 81 10418 105
Westphalia Un El Pow 6 10_1950 .1 D 10014 Sale 10014 10014 24 9712 10034
Wheeling Steel Corp let 510 1948 .1 .1 1041, Sale 10314 1041 1 213 10034 10434
ViblteEagle Oil& Ref deb 594837
With stock porch warrants____ M S 9614 Sale 9531 9612 10 0312 98

White Sew Mach Os (with war)'36 j J 126 130 126 Apr'28 ____ 125 13112
Without warrants 102 Sale 102 1024 14 1005  104

Wickwire Spen St'l let 7s___1935 .1 J 2238 31% 33 Apr'28 3212 3713
Wickwire Sp St'l Co 75 Jan 1935 MN 273  Sale 2734 28 3.5 2718 31
Willys-Overland s f 610 ._. _1933 NI S 10212 Sale 102 10212 15 1017s 103
Wilson & Co 1st 25-yr s 1(91_1941 A 0 105 Sale 104 105 37 101 105
Winchester RepeatArms 73481941
Vnlinorat Slhaat .4, "rnha Av 1)178

A 0
.1 .1

10631 Sale
101 Snit.

10612 10634
1003, 101

4
198

108 1073,
1001. 1 nit.

Quotations of Sundry Securities
All bond prices are 'and interest" except where marked' '1'.

Standard 011 Stocks Par Ma Ask Railroad Equipments Bid Ask
Anglo-Amer 011 vot stock_£1 *1934 2011 Atlantic Coast Line (3e 4.90 4.95
Non-voting Brock £1 •19 20 Equipment 6 he 4.40 4.30

Atlantic Reflning 100 12312 124 Baltimore & Ohio Os 5.00 4.75
Preferred 100 117 11838 Equipment 434* & 4.30 4.35

Borne Scrymser Co 25 *504 51 Buff Loch & Pitts equip OS. 4.70 4.50
Buckeye Pipe Line Co_ _50 *74 7434 Canadian Pacific 410 & 65_ 4.50 4.25
Chesebrough Mfg Cons 25 *140 145 Central RR of N J 6s 5.00 4.75
Continental Oily t c 10 .1758 1778 Chesapeake & Ohio 65 5.00 4.75
Cumberland Pipe Line _100 98 9912 Equipment 6 he 4.50 4.30
Eureka Pipe Line Co____100 6912 71 Equipment 58 4.30 4.20
Galena Signal 011 com___100 10 11 Chicago Burl & Quincy 65 5.00 4.75

Preferred old 100 46 48 Chicago & North West Os_ .5.00 4.7.5
Preferred new 100 37 40 Equipment 6 hs 4.45 4.30

Humble Oil& Ref ining ___25 •644 653 Chic R I & Pao 410 & 5s 4.40 4.25
IllInois Pipe Line 100
Imperial 011 

.1696113 160:83 C 6Elogr a:111090ml n St  
o9usthern Os 

5.00
5.1)0

4.75
4.80

Indiana Pipe Line Co_ -50 *8212 8312 Delaware & Iludson Os 5.00 4.76
International Petroleum_ -1 *3918 3914 Erle 410 & 58 4.80 4.35
National Transit Co .12.50 *30 3012 Equipment 6s 5.00 4.85
New York Transit Co_100 54 5512 Great Northern 65 5.00 4.75
Northern Pipe Line Co_100 117 119 Equipment by 4.35 4.25
Ohio 011 26 *8214 6314 Hocking Valley be 4.40 4.30
Penn Mex Fuel Co 25 *78 79 Equipment Be 5.00 4.75
Prairie Oil& Gas 25 55018 5014 Denote Central 414s & 6s___ 4.25 4.15
Prairie Pipe Line 100 217 219 Equipment 8s 5.00 4.75
Solar Refining 100 172 180 Equipment 7s A 610_ .... _ 4.40 4.30
Southern Pipe Line Co_ -50 .3212 33 Kanawha & Michigan (is_ -- 5.00 4.75
South Penn 011 25 •52 5214 Kansas City Southern 510. 4.91) 4.60
Southwest Pa Pipe Llnes.100 85 86 Louisville & Nashville fig.__ 5 00 4.75
Standard 011 (California) -1 85812 587 Equipment 6 he 4.40 4.30
Standard 011 (Indiana)_25 *7734 78 Michigan Central ISe & Os 4.50 4.30
Standard Oil (Kansas)___25 *2714 2734 Minn St PASS M 4 he & Os 4.70 4.50
Standard 011 (Kentucky)_25 *13412 135 Equipment 610 & 7s 4.75 4.60
Standard 011 (Nob) 25 .4314 4414 Missouri Pacific 05k 694s__ 5.10 4.80
Standard Oil of New Jer25 *4118 4114 Mobile & Ohio be 4.50 4.30
Standard Oil of New York.2 53075 31 New York Central 494* & Os 4.30 4.15
Standard 011 (Ohio) 2 75 77 Equipment Os 5.00 4.75

Preferred 100 122 125 Equipment 7s 4.40 4.30
Swan & Finch 25

Prete, red  
Union Tank Car Co 100

*1712
ne
120

19
_

iii

Norfolk & Western 434s_.
Northern Pacific 75 
Pacific Fruit Express 7s 

4.25
4.40
4.40

4.15
4.30
4.30

Vacuum Oil 25 *15214 1523 Pennsylvania RR eq be & 13s 4.80 4.20
Public Utilities Pittsb & Lake Erie 694e_,... 4.50 4.35

American Gas & Electric-1 *135 138 Reading Co 410 & 55 4.25 4.15
6% Preferred *108 109 St Louis & San Francisco be_ 4.45 4.30
Deb 6s 2014 MAN 10912 110 Seaboard Air Line 590 & Os 5.25 4.80

Amer Light & Trac corn. 100 190 200 Southern Pacific Co 434s_ 4.25 4.15
Preferred 100 11712 120 Equlpment 7s 4.40 4.30

Amer Pow & Light pref _ _100 10612 10712 Southern Ry 430 & be 4.45 4.35
Deb8s2016 M&S 109 1091* Equipment 68 5.00 4.75

Amer Public Utll com___100 60 65 Toledo & Ohio Central tie 5.00 4.75
7% Prior preferred____100 99 101 Union Pacific 7e 4.40 4.30
Panic preferred 100

8878
Tobacco Stocks

Associated Elec 51046A&O 104 1993805 American Cigar com____100 158 163
Associated Gas Az Elec com.1 *23 25 Preferred 100 102

Original preferred *5412 56 British-Amer Talmo ord..£1 .28 29
56 preferred 596 97 Bearer £1 *28 29
$614 preferred •I00 101 Consul cigar pro!. 100 102
$7 preferred 103 105 Imperial Tob of G B & Irel'd *27 29

Blackstone Val G&E com_50 *160 165 Int Cigar Machinery new100 95 99
Com'w'ith Pr Corp pref. 100 10412 105 Johnson Tin Foil & Mat. 100 60 70
Elec Bond & Share pref, _100 11012 111 Mengel Co 100 78 85
Elec Bond A Share Secur__1 .9314 9312 Union Tobacco Co coin_ 31 32
Lehigh Power Securities __t *28 2938 Class A 87 02
Mississippi Riv Pow pret.100 112 114 Young (J El) Co 100 110 115

First mtge 5s 1951_J&J
Deb be 1947 '3/IAN

10414 105 Preferred 
Sugar Stocks 

100 104 111

National Pow & Light pref.. t
*100 0114 110102 

14 Caracas Sugar AO•
North States Pow cora_100 13512 13634 Cent Aguirre Sugar com 20 •140 141
7% Preferred 100 108 110 Fajardo Sugar 100 *162 164

Nor l'exas Elea Co com_100 18 20 Federal Sugar Ref Corn,. .100 2() 25
Preferred 100 55 57 Preferred 100 35 40

Ohio Pub Sem 7% pref _100 113 114 Godchaux Sugars. Inc 1 10
Pacific Gas & Ni let pref__25 *29 2912 Preferred 100 *26
Power Securities corn •Il 13 Holly Sugar Corp com___1 38 42
Second preferred *67 72 Preferred 100 87 92
Coll trust Os 1949___J&D 97 98 National Sugar Refining _100 *149 151
Incomes June 1949__F&A 96 97 New Niquero Sugar 100 45 50

Puget Sound Pow & Lt__100 72 75 Savannah Sugar corn 1 •123 125
6% preferred 100 101 103 Preferred 100 115 117
7% Preferred 100 4109 111 Sugar Estates Oriente pf _100 45 50
let & ref 510 1949_ _JAD 10414 10.178 Vertlentee Sugar pf 100 65 70

South Cal Edison 8% pf25 •45 43 Rubb Stk. (Ciere'd i .olan0
Stand GA E 7% pr p1. .100 114 115 Falls Rubber corn 1 •5 10
Tenn Elec Power let Prof 7% 10812 10912 Preferred 25 19
Toledo Edison 6% pf 105 106 Firestone Tire & Rub eom.10 *181 198
7% pref 100 110 111 6% preferred  

99
110

Western Pow Corp prof ASO 104 105 7% preferred 1100 10812 110
Water Bonds. General Tire & Rub corn__26 168

Arkan Wet let Os '56 A .AA 0 101 Preferred 100 101 102
Burn, WW 1st 5 94sA'54.A&O

let M be 1964 ser ..J&O
104
11000112

1.0.i- G oody'r T & R of Can 9(.100
India Tire & Rubber new..

r107
2212

City W(Chatt)610.54AJA 0
let NI 55 1954 J2413

10234
100

10312 Mason Tire & Rubber com_t
Preferred 100 7

14 34
10

City of New Castle Water Miller Rubber preferred, 100 8812 89
55 Dec 2 1941 IAD 1 96 98 Mohawk Rubber 100 84 85

Clinton WW 1st 513.39_F&A 9712 9812 Preferred 100 •75 80
Com'w'th Wat let 510A'47 10212 10312 Selberling Tire & Rubber_ _1 •38 39
Connellsv W teOct2'39A&01 95 ____ Preferred 100 102 105
E St L & 1st Wet be '42.J&J 98 ____ Indus. & Miscall 

let NI Os 1942 J&J 103 Allied Int Invest met 1' •107 111
Huntington let 65 '54_MAS
bs 1954

166 _ American Hardware 25
Babcock & Wilcox 100

•72
118

75
127

Mid States WW (36'38 MAN 119°930 ____ Bliss (E W) Co 1 *18 19
Monm Con W 1st 511'562,2AD
Monm Val Wt 510 '50.1&J
Muncie WW be Oct2'39 A01

9612
10312
oe

__ __
104

_
.99-12

Preferred 50
Childs Company prat _100
Hercules Powder leo

*58
118
210

116.-
230

St Joseph Water 1381941A&C) 9812 Preferred  100 11912 12212
Shenango Val Wet 581'56A&O 9614 9714 Internet Silver 7% pret_ 110000 127
So Pate Wet 1st 5s 1960 J&J 9912 Phelps Dodge Corp 130 134

let M 5s 1955 FAA 9912 Royal Baking Pow oom_110000 225 235
Ter 11 W W Os '49 AJ&D 102 Preferred 108 110

let M Os 1958 ser B, FAD
Wichita Wet 1st (is '49_MAS

9812
102

Singer Manufacturing  10011
Singer Mfg Ltd 

455
*all

465
7

lst M 5s 1958 ser B__ F&A 9812
• Per share. 1 No par value. 0 lasts. 4 Purchaser also nays accrued clividead.
n Nominal. s Es-dIvIdend. e Ex right.. r Canadian quotation. s Hale Dries.

.
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BOSTON STOCK EXCHANGE-Stock Record seeVerlflage 2289

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
BOSTON STOCK
EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

PER SHARE
Range for Prerienee

Year 1927Saturaay,
Apr. 7.

Monday,
Apr. 9.

Tuesday,
Apr. 10.

Wednesday,
Apr. 11.

Thursday,
Apr. 12.

Friday,
Apr. 13. Lowest Highest Lowest Highest

S:per share

Stock

Exchange

Closed-

Extra

Holiday

$ per share
191 193
9412 95

+210234 - --
117 117
10712 110
70 7112

.273 --
.9112 95
*135
+131 Ili"
*135
*71
75 75
114 114
84 84
132 132

•115 117
*180
•108,4 - --
182 182

*41 42
85 85
79 80
63 64
65 65
,63 64

*10518
*134
139 134)
691/4 7014
117 117

*314 3,2
2113 2112

1801/4 18214
1912 1912

113 114
•15 1612
94 95

•.10 .35
125 12512
4 4

*illy. 1,4
99 104
4912 491/4

•103 10412
'1212 14
278 279

36 37
•I9 21
3212 3212
10734 10812
1112 11,8
3312 3312
*95 _ _
918 94
*734 8

12312 124
791/4 8012
10312 10412
418 418

*213 2612
*108 109
11012 11012
4..20 .35

13912 140
344 34,4
*16 20
•1514 16

•130 131
129 1291/4
10214 10312

112 1,4
*1714 19
13 13,4
7114 7112
31 31
*9812 99
1112 1514
26 27
81 84
*9612 10012

*105 _
17 17
177 18212
*5612 58
*95918 ___-
•1634 19

*414 4,2
*5012 53
21,4 221/4
1614 16,4
2 2

•.50 1
*5 612
.85 .85
53 54

*106
1378 14
214 214
1,4 1,4

•.80 114
112 11,

..25 .35

..56 .70
6014 61,4
28 28,8
*AO .20
*10 20
60 60
*2412 4,4
2 238

.1.1. 11
1012 11,8
1318 1318
13 1314
2614 2614
*2 212

•.35 .50
•.15 .35
41/4 412
1,, 1 16

*0.95 114
*.12 .23

$ per sm.? e
19212 193
9412 941/4
10234 10234
118 118
109 109
71 71

•173
*9112 95
*135
*131 134
*185
*7114 73
7312 73,2
11312 11312
84 8412

•____ 132
4_ _ 117,4
•160
*10812 109
*182

41 4112
84,4 85
*76 79
63 6312
65 65
621/4 6314

*10518
*13413
*139
6914 70

*118 120

314 312
2112 2112
50 50
18078 18214
18,8 1914

;ii- -1-613
9478 9478

*.I0 .30
127 127
4 4
1,4 2

10112 10612
*24914 4934
103 103
15 17

274 276
*3512 37
34 34
•19 21
3212 3212
106 108
•11 12
33 3312
95 95
*918 9,4
7,4 7,4

122 12312
80 81
10312 10312
*41/4 44

28 2814
•____ 108
107 11012
.1..20 .35

140 14012
32 3412
*18 20
*1514 16
*1,4 --
130 130
129 12912

*10412 ----
*114 2
20 23
13 13
71,4 72
30,8 30,4
*9812 99
14 15
2513 2714
*80 84
*9612 10012

*105 _ _
*17 17,4
182 190
58 5812

*9594 _ _
•1634 19

418 438
+52 53
22 2212
161/4 1784
11/4 11/4

'1..70 I
*5 612
.50 .50
5334 53

*106_
1412 -1-51.-1
2 214
11/4 134

*.80 114

114 114
.25 .25
.50 .60
60,8 6212
28 2913
•.10 .20
•I0 20
62 62
•2113 5
2 214
•I 112
1012 1012
+13 14
13 1354
254 2634
+2 212

•.35 .50
+.30 .35
438 438
11/4 113

1/43.95 114
.13 .13

$ per share
192 192
941/4 941/4
102 102
118 118
108 108
7112 73

*273
95 95

•135
*131 134
•165
*72
*7212 __--

•11313 114
•80 83
*130 132
115 115

*161 165
*10812 109
*182

42 42
84 84
•78 79
62 62
*64 65
6214 63

•10518 _
*13412 137
*139 1391/4
6918 69,8

•118 120

*314 31/4
*21 2112
+50
18078 18134
19 19

13 13
•15 1612
95 95

•.10 .35
12812 12912
*4 41/4
1,4 2

104 110
49 4934
104 106
16 16

274 283
*35 36
3512 38
•19 21
33 33
10612 107
•11 12
33 34

*914 934
*734 8
123 1241:
81 81
10378 1031/4
418 418

28 2812
*106,4 108
•.2110
.20 .20
4 4

14012 142
32,4 33
•16 20
16 10
•134 _
128 128
128 129
105 105
*1,4 184
21,4 22
13 13
71,4 72,4
3012 3013

*297 99
1312 14
25,4 26
*SO 84
+9612 10012

*105 _
•1612 1712
187 19212
5812 59

•960
+1634 19

418 418
52 54
2178 2218
17 171.
11/4 171'

•.75 1
5 5

*.50 .80
53 53

+106 ....__
1434 1514
*2 212
11/4 11/4

•.80 114

114 11
'1%25 .35
*.6334 .04
611/4 65
2811 281
*JO .20
*10 20
*61 63
412 41_
2 214
*I 11/4
1058 11
13 14
1318 131/4
25 26
*2 213
.35 .35

'.30 .35
41/4 458
113 11/4

.98 1
*.15 .2'

S Per share
192 192
94 9418

*21024 _ _ _ _
11818 11813
108 108
73 7412

*273 _
*9112 95
*135
*131 134
165 165
*73 7412
75 75
11313 114
80 80
132 132

*115 117
164 164
10813 10812

*182

40 40
84,8 88
*78 79
6212 6278
65 65
621/4 64

•10518 _
*13412
139 139
6912 697
120 121

314 31
2012 201
51 51
180,4 1821
18,4 19

-if -
*15 1612
94 95

*AO .35
129 13012
*4 412
11/4 2

106 110,2
49 4934
106 106

+214 16
280 284
*35 3612
35 361/4
20 2012
33 33
10712 10812
11 11
3312 3312
*95 _ _ _ _
*914 984
734 724

123 124
80,4 81
10334 10334
4 418

2814 2912
•____ 108
*211012

142 148
32 33
*16 20
15,8 16
*1,4
130 130
128 1284
10512 106

112 113
2114 22
11 13
72,4 74
*3012 3112
*297 98
131/4 14
25 261/4
*80 84
+9613 10012

•105
171/4 1712
189 192
59 59

*91918 _ _
*16,4 19

44 418
52 53
2114 2218
1618 16,4
11/4 2

*.70 1
*5 61/4
• .50 .75
53,4 54

*106
1412 15
*2 214
.112 2

4..80 114

11/4 Ill
•.25 .35
.60 .60
6213 65
2813 2812

•.I0 .20
*10 20
62 63
412 412
2 214
114 111

*1012 111.
13 1318
1314 1314
251: 26
*214 2,4

*.35 .50
*.30 .35
413 412
11/4 lss

.95 .95
.0.15 .25

$ Per share
10213 19212
94 95

111 116.-
108 108
74 74

94 95
*135
*131 134
*165

114 114
*82 86
132 132
131 131

•160 164
*10812 109

40 40
85 85
78 78
63 63

62,4 63
10518 10518
13412 13412
1393* 1323*
6958 697,,

31/4 31/4
21 2112

180 18112
18 2012

94 9412

4 4
2 214

107 10913
49 50
10714 108

28012 283
3536

165- 1-11-
34 34

-733 734
124 126
81 8118
103 10378
---- --

2812 29

147 150
32 32

151/4 15,8

ii5.78 116-
12812 12812
107 107

112 112
21 21

-
7,112 7514
30,8 31

14 161-2
2512 2512

iii- iiii;
---- -- --

418 41s

-13.1E8 2134
1614 16,4
2 2

5 5
•.50 99
53 53,4

*106
1414 14,4
•2 214
*112 178

•.80 114  

14 114
*.30 .35
• .56 .70
6212 64
281/4 28,4

*10 20  
.61 62
*412 478
2 218
*1 112
101/4 101/4
13 1311
13 1318
26 26

*.35 .50
*.30 .35  
41/4 41/4
112 11/4

Shares
251
440
12
81

647
1,358

80

10

300
70
105
40
GO
14
75
9

250
630
95

1,330
360

1,502
5
5
50

4,376
49

58"
79
120

1,977
1,560

1 Assoc1.145

355

 1Coldak
287
401

1,370
5,907
652
243
690

1,354

370
Federal

60
145

2,551
150

1,057
25
25
108

2,249
557
155
275

4,235

225
700
20

1,82S
1,126

149

95
307
215
60

8.045
225

4,734
265

14,835
2,479

10

40
3,210
110

790
1,435
4,783
2,861
3,010

160
850
358

2,990
4651 Keweenaw
2851Lake

2,235
131
460

8.856
340

170
60

6,510
150
510
335

1,021
615

100

1,695
12,585

350
100

Railroads. Par.
Boston & Albany 100
Boston Elevated 100

Preferred 100
let preferred 100
2d preferred 100

Boston & Maine corn 100
Preferred unstamped_ _ _100
Ser A 1st pref unstamped 100

  Ser B let pref unstamped 100
  Ser C 1st pref unstamped 100

Ser D lot pref unstamped 100
Common stamped 100
Preferred stamped 100
Prior preferred stamped_100
Ser A lot pref stamped  100
Ser B 1st pref stamped.... 100
Ser C lot pref ,tamped 100
Ser D lot pref stamped.. .100
Neg receipts 55% paid 

Boston & Providence 100

East Mass Street Ry Co 100
let preferred 100
Preferred B 100
Adjustment 100

Maine Central 100
N Y N II & Hartford 100
Northern New 1Iempel:111'0_100
Norwich & Worcester pref_100
Old Colony 100
Pennsylvania RR 50
Vermont & Massachusetts_100

Miscellaneous.
Amer Pneumatic 8ervice 25
Preferred 50
let preferred 50

Amer Telephone dt Teleg__100
Amoskeag Mfg 

 Gas & Mee el A_No Par
Atlas Tack cCoomrpt, ars_11,,,,ro, ppaar,
Beacon 011
Bigelow-Hartf Carpet_ _No par

Corp.. class AT C 
Dominion stores. Ltd__No par
East Boston Land 10
Eastern Manufacturing 5
Eastern SS Lines, Inc 5

Preferred No par
let preferred 100

Economy Groc'y StoresN. par
Edison Electric Illum 100

Water Serv corn 
Galveston-Houston Elec__100
General Pub Serv coin _No par
Gilchrist Co No par
Ghetto Safety Razor__ No par
Greenfield Tap & Dle 25
Hood Rubber No par
Kidder, Peab Accep A prof_100
Libby, McNeill dt Libby____10
Loew's Theatres 25
Massachusetts Gas Cos___100

Preferred 100
Mergenthaler Linotype_NO par
National Leather 10

Nelson (Herman) Corp 5
  New Eng Pub Serv 17 pf No par

Prior preferred No par
New Eng South Mills_ ,No pa

Preferred 100
New Eng Telen & Teleg100
Pacific Mills 100

  Plant (Thoe (3), let pref_10
Reece Button Hole 10
Reece Folding Machlne 10
Swed-Amer Inv part pref 100
Swift & Co 10
Torrington Co 2
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 Hold lug Corp 
WeldorfSys.Inc,new eh No par
Walth Watch cl B com_No par
Preferred trust We 100

Prior preferred 100
Walivorth 

ComPY 
an  20

Warren I3ros 90
1st preferred 50
2d preferred 50

Will & Baumer Candle com_

Mining.
Arizona Commercial 5
Bliagham Mines 10
Calumet & Hecla 25
Copper Range Co 25
East Butte Copper MInIng_10
Hancock Consolidated 25
Hardy Coal Co 
Helvetia 26
Island Creek Coal 1

Preferred 1
Isle Royale Copper 25

Copper 25
Copper Co 25

1La Salle Copper 25

Mason Valley Mines 5
Slam Consolidated 25
Mayflower-Old Colony 25
Mohawk 
New Cornelia Copper 

25

 New Dominion Copper 
New River Company  

5

Preferred 
Niplseing Mines 

!IX
5

North Butte Stirling 10
01I1,way Mining 25
Old Dominion Co 25
Fs Cr'k Pocahontas Co No par
 25

sfiletunNteenfeiy;151.1511.1ngeral Land_ _  25
 No par

Shannon 10
Superior & Boston Copper 10
Utah-Apex Mining 5
Utah Metal & Tunnel 1
Victoria 25

25

$ per share
183 Feb 8
9114 Feb 17
100 Feb 1
114 Jan 3
105 Mar 28
65 Jan 3
8012 Feb 10
80 Jan 3
130 Jan 9
114 Jan 4
15212 Jan 3
6013 Jan 5
8114 Jan 26
110 Jan 8
6912 Jan 4
10613 Jan 3
98 Jan 3
135 Jan 4
1041/4 Jan 4
175 Jan 4

29 Jan 5
72 Jan 4
69 Mar 15
53 Feb 24
59 Feb 16
591/4 Jan 16
103 Jan 12
132 Jan 25
135 Jan 3
821/4 Feb 9
114 Jan 17

3 Mar 19
20 Star 26
4812 Feb 2
1761/4 Feb 21
18 Apr 13

____ ____ __
913 Jan 12
141/4 Feb 20
91 Jan 61

.05 Star 28
10512 Jan 17
212 Jan II
11/4 Jan 31

86 Feb 18
4712 Jan 6
10112 Mar 28
1113 Jan 3

252 Feb 20
3314 Mar 28
31 Feb 24
1612 Jan 16
32 Feb 24
99 Jan 10
912 Mar 22
324 Star 28
95 Jan 18
9 Jan 7
714 Jan 4

109 Feb 3
7812 Jan 4
99 Apr 2
312 Jan 6

251/4 Apr 2
102 Jan 3
104 Jan 3
.10 Jan 3
4 Jan 4

2137 Mar 9
32 Apr 10
16 Star 31
15 Mar 27
114 Feb 24

126 Jan 3
1241/4 Jan 8
90 Feb 7
.90 Mar 19
18 Mar 20
11 Apr 12
63% Jan 21
291/4 Mar 22
95 Jan 3
8 Jan 14
1913 Jan 3
80 Jan 5
88 Jan 3

104 Jan 5
1554 Mar 19

152 Jan 4
50 Jan 3
5212 Jan 11
18 Feb 23

314 Mar 21
2501/4 Star 2
2014 Jan 10
1412 Star 14
113 Feb 4

.30 Mar 2
5 Feb 20
65 Jan 21
60 Feb 18
105 Feb 14
3117, Feb 28

11/4 Jan 17
1 Feb 24

.75 Jan 31

11/4 Jan 19
.20 Mar 30
.50 Jan 25
4612 Jan 31
2512 Feb 29
.10 Star 10

5512 Jan -4
412 Apr 11

.90 Jan 8

.60 Feb 24
9 Star 8
12 Jan 3
1238 Mar 17
2112 Mar 27
3 Jan 3

.25 Star 8

.15 Star 12
4 Star 7
I Feb 9

.95 Apr 12

.10 Feb 7

$ per share
193 Apr 9
99 Mar 7
10512 Mar 26
12014 Jan 18
11014 Jan 24
7412 Apr 12'
62 Feb 23
95 Apr 11
145 Mar 12
135 Mar 12
170 Mar 12
611/4 Jan 5
{75 Apr 9
11413 Feb 23
87 Mar 30
132 Apr 4
131 Apr 13
164 Apr 12
10812 Mar 27
182 Jan 20

43 -Apr 15
88 Apr 12
80 Apr 9
6512 Apr 5
65 Jan 12
6712 Feb 3
106 Apr 2
13712 Jan 6
1391/4 Apr 5
7033Mar 27
121 ;Apr 12

418 Feb 14
241/4 Feb 14
51 Apr 12
18218 Mar 14
24 Feb 1

--1-512-iel-9 -8.
1714 Jan 5
9013 Feb 4

.40 Jan 191
13014 Apr 12,
534 Mar 2
234 Jan 20

11012 Apr 12
50 Mar 2
108 Apr 13
17 Apr 10

28414 Apr 12
38 Feb 31
4012 Apr 3
211/4 Mar 21
3512 Jan 21
112 Apr 131
13 Jan 131
4312 Jan 3
9514 Jan 18
91/4 Feb 14
8 Jan 30

126 Apr 13
8112 Apr 4
112 Jan 10
41/4 Jan 12

23114 Jan 3
10912 Feb 7
11058 Apr 5
55 Mar 9
412 Feb 211

150 Apr 13
4018 Jan 3
23 Jan 11
18 Jan 5
11/4 Apr 4

135 Feb 20
133 Feb 10
107 Apr 13

312 Jan 5
23 Apr 10
15 Mar 12
7514 Apr 13
3113 Jan 19
101 Jan 31
1612 Apr 13
2714 Apr 10
90 Mar 27
96 Feb 7

10012 Mar 5
18 Jan 24

19212 Apr 11
59 Apr 11
5918 Mar 29
18 Feb 23

6 Jan 3
56 Jan 4
2378 Feb 7
2118 Jan 20
214 Jan 13

.99 Mar 5
12 Jan 14
,85 Feb 25
551/4 Jan 4
106 Mar 21
1514 Apr 10
21/4 Feb 7
11/4 Apr 11
I Jan 5

2 Jan 7
.50 Jan 3
.75 Jan 11
65 Apr 5
2912 Jan 3
.15 Star 12

-a- -AP..? 12.
51/4 Jan 3
21/4 Apr 9
114 Mar 30

1212 Jan 3
161/4 Jan 24
1513 Jan 4
3112 Jan 7
3 Jan 3

.65 Mar 9

.35 Jan 30
514 Jan 4
1,4 Feb 25
11/4 Feb 1

.30 Jan 6

Per share
171 Jan
81 May
9813 Apr
109 Mar
101 Jan
514 Mar
58 Jan
761/4 Jan
118 Oct
97 Sept
15212 Dec
6114 Nov
5513 Jan
10412May
64 Feb
90 Jan
90 Jan
124 Jan
103 Sept
176 Dee

25 Feb
84 Feb
80 Mar
42 Apr
4712 Jan
4118 Jan
9213 Jae
127 Jan
122 Jan
63 July
107 Jan

21/4 Jan
1512 Jan
47 July
14912 Jan
1912 Nov
3614 Jan
712 Oct

1512 Aug
77 Feb

.01 Dee
87 Jan
11/4 June

113 Dec
45 Jan
35 Feb
871/4 Feb
10 June

217 Feb
27 Apr
224 Apr
1184 Jan
3414 June
8412 Mar
7 Oct1314
321/4 July
94 Apr
7 Aug1114
8 Jan
84 Mar
70 Jan
10312 Nov116
214 Mar

2312 Feb
91 Jan
9714 Jan
.10 Dec
2 Apr

11513 Jan
3512 Mar
15 June

21414 Sept
I Mar

10512 Jan
115 Jan
66 Jan
278 Dec
18 Aug
912 Sept
50 Jan
28 Jan
83 May
413 July
19 Oct
404 Jan
81 Jan

10012June
1718 Dec
8618 Jan
44 Jan
45 Jan
14 Jan

5 July
30 Jan
1418 June
117s May
14 Oct

.15 Apr
8 Dec

.32 Oct
47 Feb
10412 Sept
9 July
I July

.80 Jan

.50 Mar

.70 Oct

.05 Sept

.25 May
341/4 June
1812 June

.0153 
Nov

58 Nov
5 Aug

.60 June

.40 Oct
913 Oct
11 Jan
131/4 July
1812 June
1 July

.15 May

.15 Mar
418 July

.76 Oct

.50 July

.03 Star

$ per share
188 Ma,
9813 Dee
1034 June
120 Nov
110 Sept
70 July
6913 July
87 June
139 May
116 May
185 Apr
64 Nov
73 May
113 May
78 Jan
116 May
105 May
1441 May
108 Oct
212 Oct

4312 Set
81 Oct
78 Oct
5912 Befit
74 Mar
6312 Dee
108 Nov
14613 Nov
13612 Oct
684 Oct
121 Nov

584 July
2812 Sept
50 Apr
18512 Oct
2713 Nov
5014 Dee
12 Apr
2012 Jan
96 Nov

5 Ja n
10812 De
344 Feb
784 Mar
94 Dec
4814 Dee
106 Dec
15 Sept

287 May
3613 Oct
38 Nov
1712 Oct
38 Mar
10914 Oct

Nov
47 Jan
951/4 July

Sept
10 Jan

124 Nov
811/4 Nov

Oct
438 Jan

33 Dec
10218 Dec
108 Dec
314 Feb
872 Feb

140 Aug
44 Sept
421/4 Jan
1812 Feb
11/4 Jan

132 Oct
1304 Sept
90 Dec
9,s Jan
2112 Nov
1413 Jan
77 Nov
3112 Nov
95 Dec
II Apr
274 Feb
8112 Dec
86 Dee

118 May
2484 Apr
17934 Nov
70 Dee
72 Dec
184 Nov

1014 Jan
611/4 Dec
241/4 Deo
2114 Dec
21/4 Jan
I July
1818 Sept
.85 Jan
67 Sept
107 Apr
16 Dec
21/4 Feb
3 Dec
1 Nov

214 Dec
.85 Jan
111 Jan

52 Dee

73°518 

Des
.0196711,Ft:by

1018 Feb
31/4 Jan
114 Jan
15 Apr
1812 Aug
1918 ADZ'
32 Dec
312 Jan

.63 Dee

.60 Sept
71/4 Feb
2 Feb
2Aug

.70 JuneWinona 

• aid end asked urlore u0 wage 011 Mt* day • Anw5.55sen 9414 5 ftz-stogs dividend. I New stools s E2-01v1d504 y Ex-r1S:htd. I Es-dividend and rights.
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange, April 7 to April 13, both inclusive:

Bonds-

Friaay
Last
Sale

Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Amoskeag Mfg, 65- __ _1948 93% 93 94 $96,000 90 Mar 95K Jan
Anaconda. 75 1938  130X 130K 2,000 13014 Apr 130X Apr

_ 1947  Boston Term, 3K8 1947 9315 93K 1,000 92h Feb 9315 Apr
CbieJctRy1JSY5sl940  102 102% 5,000 102 Feb - 103H Jan
Dixie Gulf Gas, 6 Hs_ .1937 99X 99K 1,000 9934 Feb 9934 Feb
Electric Power, 6155_ .1953  9935 99H 5,000 9934 Apr 99h Apr 

•East Mass Street RR.-
4 Hs, series "A"_ _ _1948 7715 76 79 16,000 70 Mar 79 Apr
55, series "B" 1948  85 88 15,950 77 Jan 88 Apr
65, series "C" 1948 97 97% 2,000 91 Jan 9734 Apr
68, series "D" 1948 9815 98H 2.000 50% Feb 98h Apr
68, series "CC"_ _ __1928  100 100 2,000 9955 Jan 1043 Mar

Fla Pub Serv, ser A 610'49  105 105 5,000 105 Mar 105 Mar
Hood Rubber, is 1937  102h 10255 2,000 101X Mar 103H Jan
Ifeyst Tel (P11111065 B _ 1951  100 100 5,000 100 Mar 100 Mar
Mass Gas Co, 47%s_ _ _1929  100 100 1.000 100 Jan 10055 mar
4%5 1931 1007% 10054 101 6,000 10034 Jan 101 Apr

New Engl Tel & Tel 581932  10255 1027% 1,000 10215 Jan 10355 Feb
Pacific Invest, 50 1948  99 99h 21,000 96H Jan 9915 Apr
San Francisco Bay Toll Bdg
Co, 6 MS 1957  100 100 1,000 100 Mar 100 Mar

Swift & Co, 55 1944  102K 102X 5.000 101h Mar 103 Jan
West End St Ry, 4s_ 96X 9614 1,000 9614 Apr 9614 Apr__1932  
Western Tel dr Tel, 59_1932  101H 102 3,000 1007% Jan 103 Mar
Whitenights, Inc, 615s 1932  125 125 7,000 105 Jan 128 Mar

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Apr! 7 to Ap il 13, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

JOIra8

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Almar Stores •  15K 1634 1.018
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Alliance Insurance 10 8554 80 8634 2,900
Amer States opt warrants__ ______ 1% 174 600
See A 87% 934 1,700
See 13 934 934 300

American Stores * 71K 69h 72 7,006
Bk of N Am dc Tr Co_ _100  502 603 60
Bell Tel Co of Pa pref_100 116 115K 1167% 268,
Hornet Inc   1015 1015 10
Cambria Iron 50  43 4315 111
Camden Fire Insurance__ 37H 3615 3815 8,800
Consul 'Traction of N J_100  58 5815 505
Cramp Ship & Eng_ _ _ _100 2K 2K 255 1,000
Electric Bond & Share__ _ _  9014 927% 200
Electric Storage Batry _100  7935 8255 1,106
Fire Association 10 7814 7255 80 15,800
Horn & Hard't(Phila)com *  231 231 5
Horn dr Hard't (NY) corn* 587% 61 2.230
Insurance Co of N A_ _ _ _10 967% 94 9615 3,900
Lake Superior Corn- -100 634 6 6.14 5,100
Lehigh Coal & Nay 50 114H 1127% 1147% 1,900
Lehigh Pow See Corp com * 267% 297% 2,000
Lehigh ValleyRR corn_ _60  102 102 100
Lit Brothers 10 2414 2414 247% 100
Manufact Cas Ins 4714 4215 4815 4,400
Mark (Louis) Shoes Inc_ _• 955 935 10 1,410
Northern Central Ry_ _ _50  8954 8914 10
North East Power Co   257% 2615 300
North Ohio Pow Co • 2634 2754 20.800
North Pennsylvania RR_50 91 91 7
Penn Cent L & P cum pt. •  80 807% 254
Pennsylvania RR go 69 707% 18,200
Pennsylvania Salt Mfg_ _50  94h 95 350
Plana Dairy Prod pref   90 93 193
Phila Electric of Pa 25 66 6215 66 3,500
Mk Elea Pow recta_ . _ _25 267% 261.1 27 2,800
Phila Rapid Transit__ -.50 61 6014 61 853
7% preferred 50 5015 5015 5015 1,268

Philadelphia Traction_ _ _50 5915 587% 5915 277
Phila & Western Ry_ _ _50  11 11 125
Reliance Ins Co 3115 31 32 660
Shreve El Dorado Pipe L 25 247% 25 2,752
Stanley Co of America._ ..• 447% 437% 487% 21,559
Tono-Belmont DeveL __ _1 1X 134 134 5,900
Tonopah Mining 1 415 4 1-16 47-16 2,100
Union 'Traction 50 3855 387% 387% 2,350
United Gas Impt 50 1337% 1247% 134 94,900
United Lt & Pr "A" corn_ • 2215 2315 16,600
U S Dairy Prod class A_ .• 57 55 57 1,000
2d preferred 90 90 100

Victory Ins Co 3155 30 317% 405
Victory Park Land Imp_10  5 5 1,130
Victor Talking Mach corn •  85 877% 1,450
6% enmu Prof *  17315 17315 100

West Jersey & Sea Sh RR50 387% 387% 10
York Railways pref 50  44 44 5

Rights-
Pennsylvania RR   2 27% 9,300

Bonds-'
dvBag & Paper 6 15 8 1962  10014 10014 $3,000

:.'onsol Trac N J 1st 551932  88 887% 3,000
ilea & Peoples tr ctfs 45 '45  6215 63 19,800

2eoples Pass tr ctfs 48_1943  6634 667% 2,000

lilla Flee (PO lot s f 45 '66  9454 9414 4,000

1st 4158 series 1967  10314 10335 9,000

1st Ilen & ref 58 1960  10454 10414 5,000

let 55 1966 10815 1087% 10915 12,000

1st lien & ref 57%3..1947  1077% 10736 11,000

1st lien & ref 514s__1953  10655 1067% 2,000

5hila Elec Pow Co 5155 '72 10655 10615 1067% 6,000

qalla & Read Uri 55...1933 9614 9854 9,000

Jolted Itys&EI(Balt)48 '49_ _ _  . 77
77 77 5,000

q nnn
ork RaIlways 1st t.s.

• N. Par value.
Baltimore Stock Exchange.-Record of transactions at

Baltimore Stock Exchange, April 7 to April 13, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

041014511100111
Week's Range
of Prices.

Low. High.

Arundel Corp •
Bait Commercial Bk. __100
Baltimore Trust Co_ _ _ .10
Baltimore Tube 100

Preferred 100
Benesch (1) & Bona pref _26
Black & Decker Corn. •

Preferred 25

4711
148
170

27

Sales
for
Week.
Shares.

Range Since Jan. 1,

Low. High,

47H 48
148 149
168 170
10 10
35 35
26K 27
2614 277%
2531 26 

920 46 Jan
10 146 Mar

313 15814 Mar
5 10 Feb
30 34 Jan
126 26K Feb
817 24 Jan
80 2534 Apr

487% Apr
149 Jan
174 Mar
11 Feb
3915 Feb
2715 Jan
28 Jan
27 Mar

Stocks (Concluded) Par.

, ,  
Last

,,

Safe
Price.

Week's Range
of Prices.

Low, High.

for
Week.
Shares

Range Since Jan. 1.

Law. High.

Boston Sand dr Gravel_100 7715 7715 7715

0
0
0
0
0
0
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7714 Jan 80 Jan
Canton Co corn •  320 320 320 Apr 320 Apr
Central Fire Ins 10  4434 4434 4414 Jan 49 Jan
Century Trust 50 222 225 217 Feb 231 Jan
Ches & Po Tel of Balt pf100 1147% 11534 11314 Jan 11754 Jan
Citizens National Bank_10 507% 5015 50 Mar 54 Jan
Commercial Credit * 28 2714 287% 217% Mar 29 Mar

Preferred 25 24 24 247% 23 Jan 24H Mar
Preferred B 25 247% 24h 25 23 Feb 25 Jan
634% 1st prat 100  9234 93 88h Jan 93 Apr

Consol Gas, EL dr Pow. .5 78K 7414 80 67K Jan 80 Apr
6% pref ser D Dio 11134 111g 111K 110 Mar 113 Jan
515% pref w 1 ser E 100  111 111 107h Jan 111 Apr
5% Preferred 10434 104 105 100h Feb 10515 Mar

Consolidation Coal _100  28 31H 27h Apr 33X Jan
Preferred 100 85 85 85 85 Jan 85 Jan

Dalton Tire dr Rubber_ . __* 10 10 10 6 Apr 10 Apr
Eastern Rolling Mill____* 26h 25 2754 22K Mar 277% Apr
Equitable Trust Co__ _25  11014 11015 108 Jan 115 ' Jan
Fidelity & Deposit 50 295 29054 298 27554 Feb 303 Mar
Finance Service com A..10 1834 1834 167% Jan 2054 Feb
Mfrs Finance corn v t. _25 247% 24h 2415 24h Mar 26H Jan

1st preferred 25 22K 2015 2215 20 Jan 25 Mar
2d preferred 25  19 1934 1854 Mar 2014 Mar

Maryland Casualty Co__25 180 180 183 174 Mar 191 Jan
Maryland Mtg Co com_ •  18 18 18 Apr 18 Apr
Merch & Miners Transp...* 46 4534 4615 4554 Mar, 47% Jan
Merchants Nat Dank___10 3015 3015 31 3015 Mar 3315 Jan
Monon W Penn PS of_ _25  26 2614 25 Jan 27 Jan
Mortgage Security corn_ •  19 2014 1785 Feb 2114 Jan

First preferred 50  83 83 70 Jan 84 Mar
Second preferred. _100 73 7234 73 70 • Jan 85 Jan

Mt V-Woodb Mills pf. _100 96 96 96 95 Jan 9614 Mar
New Amsterd'm Cas Co.10 76 7314 7731 71 Feb 7915 Mar
Northern Central Hy._ -50  

.
90X 9011 88 Jan 907% Mar

Penna Water & Power_ _ • 76 727% 76 68 Jan 76 Apr
Real Estate Trustee__ _100 120 120 120 120 Apr 123 Jan
Sharpe & Dohme pref_ -100  112 112 110 Feb 113 Jan
Pilica Gel Cc rp com v t___• 19 18 19 17 Mar 1915 Jan
Southern Bkrs units w 1. _ _ 129 125 130 125 Apr 130 Apr
Sun Mtge Co 18 18 19 1715 Mar 20 Mar
Un Porto Rican Sug com_ • 50 4614 50 3815 Mar 50 Apr

Preferred • 54h 5255 5455 4815 Mar 5414 Apr
Union Trust Cc 50 330 325 330 315 Jan 34215 Jan
United Rys tir Electric_ _ _50 14 14 15 13 Mar 20h Jan
If S Fidelity dr Guar_ ... _50 371 366 371 34815 Jan 374 Mar
Wash Balt & Annap.....50 9 9 9 9 Feb 1711 Jan
West Md Dairy Inc coin_ •  89 89 6915 Jan 89 Mar
Prete red • 96 9515 96 75 Jan 97 Mar
Prior preferred so  5454 55 5234 Jan 55H Jan

Bonds-
Baltimore City. Bonds:
45 Jones Falls imp_ _1961  1013410134 10115 Mar 10234 Feb
45 New school house 1957  10115 10115 10115 Apr 102 Jan
45 Annex imp 1954  10135 101H 101H Apr 103 Feb
4s Paving loan 1951  10115 101H 10134 Mar 103h Feb
45 Annex imp 1951  10134 10134 1017% Apr 103 Feb

Atlan Coast Line ctf 5E_ _ .__ . _ _ 104 h 10434 10414 Apr 10434 Apr
Black & Decker 6 hs_ _1937 *0834 108 10811 10615 Jan 10975 Jan
CommercialCredit65.. 1934 9914 9934 9934 98 Jan 101 Feb
Consolidated Gas 5s ..1939  10554 10554 1057% Mar 10534 Mar

General 444s  1954 10314 10315 10315 1017% Jan 10315 Apr
Consol G EL&P4 hs _ _1935  10115 101 15 100 Feb 10114 Mar

1st ref 55 series F ...1965  10534 10534 10454 Feb 1057% Apr
Elkhorn Coal Corp61551931  9634 9614 95 Jan 9815 Jan
Fair & Clarks Trac 5s _1938  98 98 9615 Jan 99 Feb
Hendier Creamery (Is .1946  9951 9954 99 Jan 9954 Mar
Lord Balt Hotel 6 Hs _ _1945  101 101 100 Jan 10114 Mar
Md Electric Ry 1st 58_1931 99K 9915 9934 9911 Jan 9914 Jan
.st &ref 615 ser A _1957  9811 9834 9834 Feb 9914 Jan

Silica Gel 615. 10114 10114 101X 101 Mar 1037% Feb
Un PortoRicSug614%n '37 101 10015 10134 99 Feb 10134 Apr
United Ry & E Ist 4s _1949 7115 7114 7154 717% Feb 75 Jan
Income 45 1949 51 5015 5134 50 Jan 55 Jan
Funding 55 1936 77 77 7755 74H Mar 8415 Jan
1st Os 1949 94 94 94 94 Mar 98 Jan

WashBalt&Annap 5s _1941 8914 8631 8951 8654 Feb 90 Jan

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, A pril 7 to April 13, both inclusive,
compiled from official sales lists:

Stocks- Par,

Friday
Last
Sale

Price,

Week's Range
of Prices.

Low. High.

Sales
for

1Veek.
Share.,

Range Since Jan. 1.

Low. High.

Acme Steel Co 25 9454 8835 96 3,940 83 Jan 96 Apr
Adams Royalty Co corn...* 26 24 26 4,450 21 Jan 26 Apr
All American Radio cl A . _5 1754 15 18 13.700 2 Jan 18 Apr
Amer Colortype com * 25 2334 25 910 2315 Feb 2534 Mar
Am Corn Po 1st pf $615 A* 96 95 96 250 95 Mar 96 Apr
Am Fur Mart Bldg pf_ _100  98 9954 58 9754 Mar 101 Feb
Amer Nat'l Gas Corn-- •  2055 2055 325 1814 Jan 2214 Mar
American Pub Serv old _100 997% 99 9915 195 9734 Mar 101 Mar
Am Pub Util Co pr pfd _100 10014 100 10034 40 9534 Jan 101 Apr

Partic pref 100 9634 9615 9614 90 87h Jan 9674 Apr
American Shipbuilding_100  106 106 40 103 Feb 11715 Jan
Amer States Secur Corp A • 814 87% 914 17,100 4 - Jan 914 Apr

Class.") • 10 915 10 7,200 415 Jan 10 Apr
Warrants 2 154 2 16,500 55 Jan 2 Apr

Armour & Co (Del) pref 100  9055 9055 20 87 Jan 9114 Jan
Armour & Co pref 100 7534 75 7731 550 6655 Jan 87 Feb
Common cl A v t c...25  1354 1394 100 127% Jan 1414 Feb

Associated Investment Co •  37 3715 130 36 Jan 3934 Jan
Auburn Auto Co corn _ ___ • 134 132 136 8,625 114 Feb 14134 Mar

Balaban & Hats v to- .25 74 72 76 1,350 5934 Jan 82 Mar
Bastian-Blessing Co coM.• 3614 34 37 16,010 24 Feb 37 Apr
Baxter Laundi les Inc A..8 2434 24 2434 1,030 24 Apr 267% Mar
Beaver Board v t c "B" •  415 414 175 215 Jan 555 Feb
Bendlx Corp A 10 72 62 72 35,910 51 Feb 72 Apr
Borg dr Beek corn 10 8015 7315 82 16,825 68 Jan 82 Apr
Brach & Sons (E J) corn.. 207% 20 21 1,355 1654 Jan 22 Feb
Bunte Bros corn i0  224 22h 221 15 Jan 26 Mar
Butler Brothers 20 2054 2034 21 4,350 2034 Apr 234 Feb
CampbellWyant&CanFdy • 48 4115 48 4.150 3854 Jan 48 Apr
Castle & Co (A M) 10 1.015 4815 51 4,125 427% Feb 61 Mar
Celotex Co corn • 6734 6735 69 1,555 49 Feb 69 Mar

Preferred 100  86 87 100 80 Feb 88 Apr
Cent I) Pa Corp "A" pfd_ • 24 24 24 450 24 Mar 2554 Jan
Cent Gas dr El Co 6 h % pf•  96 96 10 95 Feb 98 Apr
7% preferred •  101 101 10 947% Feb 101 Apr

Central III Pub Serv pref. • 9815 9834 99 292 9751 Jan 10045 Apr
Central Ind Power pref_100 9915 9934 9954 55 95 Jan 9934 Feb
Central Pub Serv (Del) _ _ •  1534 16 225 1514 Apr 1714 Jan
Cent States P&L Corp pf_•  997% 9915 11 99 Feb 101 Mar
Central SW Util com- - - • 85 84 8634 510 76 Jan 8934 mar

Prior lien prof • 10814 107% 10835 340 1033 Feb 10834 Apr
Preferred • 10494 10414 105 301 9915 Jan 10.534 Jan

Chic City dr Con Ry pf.sh*  134 134 150 115 Jan 2 Feb
Participation pref • 16.14 16 1734 2.739 16 Apr 2294 Jan
Certificates of deposit_ •  16 16 200 1434 Mar 18 Jan

Chicago Elec Mfg "A" • 12% 1235 25 10 Feb 18 Jan
Chic Jeff FusedrEl Co,corn•  37 3715 90 30 Feb 40 Mar
Chic N 8 & Milw corn _ .100 2114 21 22 210 20 Mar 44 Jan

Prior lien pref 100
VIre........wod, 1AA

98 9715
AO

98
AO

200
nil

97
nn -

Mar
5,101.

9954
an

Feb
ran

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



APR. 14 1928.] FINANCIAL CHRONICLE 2291
Friday

Stocks (Con'inuerl) Par.

Last
Sale

Low.

Week's Range
Of Prices.

High. Shares.

Sales
for Range Since Jan. 1.
Week.

Low. Hick.

Chic RapTran pr pre' A 100 101 1014 80 10051 Jan 102% Jan
Chi Rye pt ctfs ser 2 _100 3 3 240 2 Feb 34 Mar
Chic Towel Co, cony pfd.' 100 1004 220 95% Feb 102 Apr
Chickasha Cotton OIL _.10 4951 4755 5031 25,800 4754 Apr 503.1 Apr
Club Aluminum Uten Co.* 35 35 36 1.560 35 Feb 39 Jan
Commonwealth Edison _100 182 179 183 2,125 165 Jan 189 Feb
Consol Film Ind Inc 1654 18 19 670 15 Jan 20 Feb

Preferred • 2451 2451 28 4,150 22 Feb 26 Apr
Consumers Co corn 5 1431 134 164 38,500 751 Jan 1631 Apr

Preferred 100 9751 974 984 975 87 Jan 9851 Apr
V t C pur warr • 7 7 104 9,475 35( Feb 104 Apr

Continental Motors corn...* 13 1251 13 1,200 1251 Apr 13 Apr
Crane Co, corn 25 46 454 46 800 45 Mar 474 Jan

Preferred 100 121 121 121 70 119 Jan 121 Mar
Cutler Ham Mfg, corn. _10 584 524 5851 14,010 484 Mar 584 Apr
Decker(Alf) & Cohn, Inc.* 2851 28 2651 325 25 Feb 28 Feb
Eddy Paper Corp (The). • 31 31 50 30 Feb 324 JanEl Household UtilCorp_ _10 224 22 2351 7,825 13k: Jan 24 Mar
Empire G & F Co 7% pf 100 1014 100)4 101% 860 99 Feb 101 Apr
8% preferred 100 11151 11251 405 10834 Feb 1124 Apr

Evans & Co., Inc, CIA _5 73% 8351 965 55 Jan 83% Apr
Class B 5 83 72% 85 3,800 55 Jan 85 Apr

Fair Co (The) corn • 394 3951 10 30 Ap 40% Apr
Preferred  100 110 110 20 107 Jan 110 MarFits Simons dr Connell
Dk & Dredge Co corn _20 58 58 58 50 48 Jan 7451 MarFoote Bros (G & M) Co _ _5 24 194 24 2,775 184 Jan 24 Apr

Galesburg Coulter-Disc * 584 60 3,215 474 Jan 634 MarGen Box Corp pref _ _100 4051 40% 35 35 Jan 40% Apr
Godchaux Sug, Inc el B • 44 451 380 3 Ja 551 Feb
Cloward Co (H NV) corn__ _• 57 62 57 7,650 43 Jan .57, Apr
Great Lakes D & D_ _ _ _100 275 287 280 285 245 Ja 330 FebGreif Bros Coop'geAcom • 3951 43 485 39 Ap 4351 Feb
Grigsby-GrunowCocom __• 73 8851 73 13,600 54 Mar 73 Apr
Hammerrnill Paper Co ..10 3934 3931 100 35 Fe 394 Apr
Hartford Times part pf __* 4551 4551 48 245 39% Fe 46 Apr
Hart Schaffner & Marx _100 1474 146 14755 190 134 Jan 148 Mar
Hennery Motor Co • 1354 13 1311 1,875 12 Feb 154 Mar

Preferred  • 444 43 444 650 4255 Feb 45 Mar
Hibbard, Spencer, Bart-

lett & Co corn 25 6051 6051 20 604 Apr 70 JanIllinois Brick Co  25 43 42 44 2,045 39 Feb 44 Apr
Illinois Nor Utilities pf _100 100% 1004 10 9851 Jan 1004 Apr
Indep Pneu Tool t c _ _ • 50 4951 50 300 474 Feb 50 Apr
Inland Wire & Cable com10 3855 3451 3854 5,825 26 Jan 374 Mar
Interstate Pow Co pref. • 10214 1024 20 10155 Mar 10254 Apr
Jaeger Machine Co corn_ * 30 30 150 2951 Jan 30 Apr
Kalamazoo Stove oom_ _• 131 127 133 14.975 654 Jan 133 Apr
Kellogg Switchb'd oom_ _10 934 9 94 850 84 Mar 134 Jan

Preferred 100 83 83 . 10 75 Mar 96 Jan
Kentucky Util Jr sum pf 50 52 524 182 504 Feb 524 Apr
Keystone St &Wire corn 100 270 280 290 310 100 Jan 290 Apr

Preferred 100 106 107 100 100 Jan 114 Mar
Kraft-Phenix Ch Co corn 25 6734 6334 6755 1.350 60% Feb 71 Jan
Kup'heimer dc Co (Mine 5 45 45 17 45 Mar 50 Jan
La Salle Ext Univ com_10 3)4 351 355 100 3 Mar 4 Jan
Libby. McNeill & Libby AO 9 8)4 951 4,315 84 Ap 951 Mar
Lindsay Light corn 10 3 2% 3 380 2 Jan 3 Apr
Lion Oil 2834 284 27 18,800 2651 Ap 27 Apr
McCord Radiator Mfg A..• 414 404 414 460 40 Feb 4251 Feb
McQuay-Norris Mfg • 41 40 42 1,480 2334 Jan 42 Mar
Marvel Carburetor (Ind) 10 75 67 75 17,704) 6131 Jan 75 AprRights   251 M. 21,700 1 Mar 203 Apr
Meadow Mfg Co corn._ _ _ • 17% 17% 1835 5,450 104 Jan 19% Apr
Preferred 50  53 53 270 44)4 Ja 55 Mar

Mer & Mfrs See Co par p125  19 20 1,625 15% Ja 20 Mar
Middle West Utilities__ ..• 1424 137 143 12,180 1234 Jan 143 Apr
Rights 3 251 3 24,800 1",, Fe 3 Apr
Preferred 100 121 121 122 1,000 1184 Jan 1244 Feb
6% preferred • 98 9751 984 1,030 9355 Jan 100 Feb
6% cum pr lien pref__ _ _ • 105 1004 105 210 99 Mar 105 Apr
Prior lien pref 100  125 12834 550 125 Mar 129% FebMidland Steel Proa corn _ • 9451 90 9451 380 86 Feb 1104 Jan

Midland Util 6% pr lien 100 9551 95 9534 440 94)4 Jan 97 Mar
7% prior lien 100 105 104% 108 120 1044 Apr 10855 MarPreferred 6% A 100 9154 90 9155 179 8931 Mar 9251 Mar
Preferred 7% A 100 104 103 1054 208 103 Jan 10554 Apr

Minneap Honeywell Reg.* 32 32 32% 1,920 30 Feb 34 Mar
Preferred 100  9934 9951 100 9734 Jan 100 JanMiss Val Util prior lien pt.* 954 9434 9551 El 94 Jan 9855 JanMonighan Mfg Corp "A".• 26 244 28 6,35 244 Apr 27 MarMonsanto Chemical Wks. • 57 50 57 3,175 3851 Jan 57 AprMorgan Lithograph corn.* 84 77% 84 43,000 73% Jan 84 AprMoaner Leather Corp corn •  3451 35 100 23 Feb 3754 MarNat Carbon pref 100  1384 13855 25 138 Mar 139% AprNat Elee Power A part_ _ ..* 31 30% 3151 2,035 274 Jan 324 Feb
7% Preferred 100 105 104 105 475 104 Jan 1054 FebNational Leather corn.. _10 4 4 44 1,040 3)4 Jan 44 JanNat Standard corn • 524 5131 54 7,150 3751 Jan 55 MarNeve Drug Stores, Corn '264 26% 2731 2,650 284 Ap 28 AprConvertible "A" • 404 40 40% 3,885 40 Ap 42 AprNorth American Car corn.* 4054 40 404 2,150 324 Jan 41)4 FebNorthwest Eng Co corn _ • 38 324 38% 9,500 29 Jan 38% AprNor West Util pr in pref100 102% 10251 1024 30 994 Jan 105 Feb7% preferred 100  10154 10151 180 9951 Ja 103 JanNovadel Process Co corn.' 13 1234 13 635 104 Mar 13 JanPreferred   31 32 420 28 Mar 3251 MarOklahoma GI & E. pfd. _100 115 115 115 12 10851 Jan 115 MarOmnibus vot trust efts_ -*  13 14% 1,400 1234 Jan 144 AprPenn Gas & Elec "A" corn' 22 21% 22 750 20 Jan 23 FebPick, Barth & Co par pf_ ..*  2031 204 20 2051 Apr 22 JanPines Winterfront A corn .5 88 87 9234 10.500 5451 Jan 9234 AprPub Sent of Nor III corn...  173 177 72 15951 Jan 180 FebPub Serv of Nor III corn 100  174 17434 72 159 Jan 180 Feb6% preferred 100  112 113 31 110 Feb 115 MarQ-R-S- Music Co °ern_ .* 81% 80 62 2,300 384 Jan 63 AprQuaker Oats Co corn •  310 315 3.s 285 Jan 320 !MarPreferred 100 12751 12454 12734 1.65 111 Jan 12715 Aprlteo Motor Car Co 10 2951 27 2951 12 234 Jan 2951 AprRyan Car Co (The) com_25 184 16% 16)4 2 15 Jan 20)4 JanSangamo Electric Co • 3134 3151 3234 32 30% Jan 344 FebPreferred 100  1084 10855 100 10851 Feb 108)4 FebSears, Roebuck, (tom • 1044 994 10834 21,400 824 Jan 11055 MarShaffer 011 & Rfg, pref.100 92 92 92 10 79 Mar 934 MarSheffield Steel corn * 67 604 70 4,445 4835 Mar 70 AprSo Colo Pr Mee A com _ _25 26 254 26 265 25 Jan 26 FebSo'w G & El Co 7% prof 100  103 10351 ao 101 Jan 10434 MarSouthwest Pow & Lt pref.* 95 93% 95 220 8951 Jan 9.5 AprStandard Dredge cony Pt* 3754 32 374 34,600 3034 Apr 34 MarSteel & Tubes Inc 25 694 6451 694 390 49 Feb 694 AprStewart-Warner Speedom• 9431 8811 9434 14,900 7755 Feb 9451 AprStudebaker Mall Ord corn 5  9 955 580 9 Jan 91( MarSwift & Company 100 12851 128 129 1,077 12434 Jan 1324 FebSwift International 15 284 28 2951 3,910 28 Jan 3415 FebTenn Prod Corp corn • 13 13 13 140 13 Feb1615 FebThompson (J It) corn.. .26 834 61 64 3,350 594 Feb84 Apr20 Wacker Drive Bldg 131-•  95 95 70 95 Feb96 MarUnited Biscuit class A...'  58 58 25 58 Apr 64 JanUnited Light & Power-
Class "A" preferred-. -* 102 101 102 195 95 Ja 102 AprClass "B" preferred._ _• 57 57 57 260 53 Jan 57 MarCommon class A new..' 2551 22 25% 2,225 14 Jan 25 AprCommon class B new_ _• 2951 294 2951 50 19 Jan 30 MarUnited Part Board PreL100  624 824 15 824 Apr 68 Mar

IJ S Gypsum 20 78 73 79 5,450 69 Mar 93 Jan
Preferred 100  124 124 30 122 Jan 124 Jan

Univ Theatres Con el A_5  4 4 60 4 Jan 434 Mar
Vesta Battery Corp com_10  1831 22 1,360 14 Jan 24 Jan
Wahl Co corn 
Walgreen Co 84% prof 100
Corn stk purch warr •

Ward (Mont) & Co el A..'

•  
107
1754
124

9 94
105 107
15% 1754
124 124

320
1,015
1,720
100

854 Mar
10051 Feb
5 Jan

121 Mar

1234 Jan
108 Jan
194 Mar
128 Jan

Stocks (Concluded) Par.

rrsuuy
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

for
Week.
Shares

Range Since Jan. 1.

Low. High.

Warner Gear "A"conv p125 15 4355 55 70,600 32 Jan 55 AprWaukesha Motor Co com_ • 98 7555 98 1,150 66 Mar 98 AprWilliams 011 0 Mat corn.* 951 74 10 2,475 651 Jan 10 AprWolverine Portland Cem 10 851 64 50 551 Jan 7 FebWoodworth Inc pref *  35 36 410 33 Jan 37 marWrigler (Wm Jr) Co corn.' 7451 73 7451 1.100 694 Feb 79 MarYates-Amer Mach part pf * 13 12 1354 520 12 Apr 17% FebYellow Cab Co Inc (Chic) • 34 3351 344 3,575 304 Mar 43 JanZenith Radio Corp corn..' 73% 88 74 10,600 354 Feb 74 Apr

Bonds-

Bloomington Llmest Os '42  98 98 $13.000 97 M 9955 Jan
Cent States UM 8s.. _ _1938 98 98 2,000 98 Jan 9834 MarChic City & Con Rye 5s '27  65 6651 7,000 65 Feb 70 Feb
Chicago Railways 5s_ _1927 844 8455 8654 20,000 84 Feb 88 Jan

1st M etf of dep 5a_ _1927  844 8554 12,000 84 Feb 8734 Jan
5s, Series A 1927 8551 6534 6534 2,000 8551 Apr 68 Jan

5s, Series B 1927 444 444 4431 11,000 43 Feb 4651 Feb
Chic Unit Art Thea 651s '48  100 100 10,000 100 Apr 100 APTFed Util (Md) let 5,54s n'57  9851 9734 10,000 964 M 9755 Ate3 yr 551s 1930  100 100 2.000 99 Jan 100 Apr
Great Lakes Util Corp-

1st 551s 1942  9.551 9534 1,000 9551 Feb 98 Mar
Hans GO Cost g 634531  119 119 3,000 10834 Jan 119 Apr
Jewelers Bldg (Chic) 65 '50  100 101% 8,000 99 Jan 1014 Apr
Metr W Stele Ellst 4s _1938 83 83 83 2,000 81 Jan 8455 Fe)
Northwestern Elev 5s1941  94% 9451 1.00 944 Feb 95% Mar
65 East So Water 6 542s 1947  100 100 2,000 100 Jan 100 Jar
St Louis Gas & C 6s..1947  98 96 2,000 96 Feb 98 Mat
Straus Sate Dep 515-s_ _1943  100 100 2.000 100 Mar 100 Mar
Texas Wat Util Co 6s"A"48  100 100 2,000 100 Mar 100 Mat
Tonawanda Pap Co 548'41  994 9951 1,000 9951 Apr 9954 Apt
United Pub Uri! Co-

1st 68 "A" 1947  100 101 3.000 994 Jan 101 Feb
Vicksburg 13dge & Ter 68'58  100% 101 8,000 9934 M 101 Mat

* No par value.

Cincinnati Stock Exchange.-The complete record of
the transactions at the Cincinnati Stock Exchange from
Apr. 7 to Apr. 13, both inclusive, compiled from the official
sales list, is given below. Prices for stocks are all dollars
per shar,e not per cent. For bonds the quotations are per
cent of par value.

Friday

Stocks- Par. Price.

Last
Sale

Week's Range
of Prices.

Low. High

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High.

Am Laund Mach corn_ _ _25 1034 10231 10434 1,661 100 M 114 JanAmer Products Pre • 2754 2714 28 1,054 2651 Jan 2751 AprAmer Roll Mill cern_ - _25 102 1014 10351 2,215 9951 Mar 120 JanAm Thermos Bottle "A".• 1851 1554 1634 1,474 11 Feb 16 FebPreferred 50 45 46 947 43 Jan 4954 FebBaldwin corn 100 36 37 495 3551 Mar 41 JanBuckeye Incubator • 284 284 314 1,781 264 Apr 49 JIMBurger Bros • 144 1454 175 13 Jan 1454 MaiCarey (Philip) cam_ -100 280 260 10 250 Jan 274 AprCent Brass "A" • 254 254 254 280 2554 Feb 2734 FebCentral Trust 100 287 270 108 260 M 269 JarCham Coat Pap pt nesi..100 10754 107 10734 23 100 Feb 107 PetChamp Fibre pref 100 108 109 18 108 Jan 109 MUChurngold Corp * 4951 47 4931 1,017 42 M 50 FetCin Car Co 50 32 3151 3234 2,384 2954 Feb 3334 JarCNO&TP 100 480 480 3 429 Jan 480 AptCin Gas & Elec 100 100 9931 10031 2,274 9751 Feb 100 ApC N & C Lt & Tr pref . _100 7951 7751 80 177 75 Jan 80 ApCm n Street Ry 50 53 5254 54 681 4551 J 55 JaiCin & Sub Tel 50 125 12431 125 .59 11854 Jan 126)4 JaiCM Un Stock Yards_ _ _100  53 58 56 4334 Mar 58 ApOn Postal Term pre _100 914 9154 9154 12 91) Jan 9254 MaCity Ice & Fuel * 4434 44 4451 1,668 364 Feb 444 ApCoca Cola "A" • 32 31 32 250 304 Mar 3254 FelCrosby Radio • 3351 314 3534 10.946 25 Feb 3554 ApCooper Corp new 100 6954 5851 694 223 82 M 89)1 MaNew preferred 100 10554 10251 10551 305 9751 Feb 10554 ApCrown Overall prof... _100  104 104 2 102 J 104 Fel

Dow Drug common . _ _ _100 37 37 37 144 38 M 3934 IxPreferred 100  130 130 15 12854 Jan 130 ApEagle-Picher Lead corn-20 1851 1834 18 3,480 1534 M 2454 JaPreferred 100 105 105 105 10 102 A 118 Fe!Early & Daniel corn • 80 5954 80 25 56 M 60 AllExcelsior Shoe corn *  4 4 5 4 Ap 4 AyFilth-Third-Union Tr _ _100  361 362 5 360 Ap 374 JaFirst National 100  380 380 5 38051 Feb 385 MsFormica Insulation • 21 21 2154 116 2031 Mar 26 FtFrench-Bauer (undep.). •  18 16 100 18 Ap 18 AnFrench Bros.-Bauer pretr00  91 91 10 90 J 9351 MsGiant Tire • 28 26 75 20 Fe. 28 MsGibson Art corn • 5034 50 514 2,764 43 J 544 AltGlobe Soap let pref__ 64 64 10 55 Fe' 85 Ms-100  
Globe Wernicke corn. 91 91 55 90 Feb 9554 Ja_100  

Preferred 100  100 10051 138 98 Jan 101 Fe
Hatfiela-Rellance coin_ •  1554 1551 108 1554 Fe. 18 Fe

Preferred 100  10331 10351 50 99 J 109 FeI Hobart Mfg • 52 5031 52 643 444 J 5136 Ar
Kahn 1st pref 100  105 105 15 100 J 105 At

Participating 40  4254 43 84 40 Jan 4354 Ms
Kodel Radio A • 4251 42 46 325 28 F 5554 Is
Kroger corn 10 77 754 774 1.011 70 J 80 Is

Little Miami guar 50  110 1105( 85 10634 Feb 11054 Al
Lunkenheimer • 27 274 100 2551 Feb' 28% AlNash (A) 100 110 110 111 127 100 Ap - 11754 Mr
McLaren Cons A • 2054 1851 2051 2,064 16% Fe 2031 Al
Mead Pulp spec. pref _ _ 100 111 111 11151 135 10834 Feb 11154 Al
Mead corn*  72 72 10 65 M 82 Js
Metaor Motet 364 344 3654 635 26 J 3651 MI
National Pump 1 40 39% 40 419 37 Jan 42 Js
Ohio Bell Tel pref 100  113% 11451 104 110 J 11454 AlParagon Refining com_25 1254 94 1351 3,335 934 Ap 1351 Al

Preferred 100  115 125 30 106 M 125 Al
Pearl-Market 100  500 500 3 495 J 508 MI
Procter & Gamble com _ _20 279 26951 279 997 249 Jan 279 At
8% preferred 100  115 115 93 I 1 1 Feb 116 At

Pure 011 corn 25  25 25 3 25 Ap 25 Al
6% Preferred 100 10051 100 1004 135 984 J 1114 51
8% preferred 100  112 113 55 111 M 112% FiPutman Candy corn •  14 14 5 14 Ap 17 M.Richardson corn 100 193 193 25 172 Jan 200 F.Rapid Elec 100 54 54 59 1,229 34 4 F .. so A,

Rollman wet 100  9951 10054 520 99 M 10054 A
Sabin Robbins • __ 107 107 15 101 Jan 107 MSecond National 100  243 243 1 241 Jan 248 FU S Playing Card 10 12234 12251 125 129 117 Feb 132 .11US Print & Litho eom_100

Preferred 100  
7451 7474 75

100 102
550
206

84 Fe'
9654 Per

8354 .1,
102 AU S. Shoe com • 834 851 931

'
487 551 Fe. 954 APreferred 100 8151 61 8151 445 45 1,4 62 AVulcan Last corn 100 115 11034 11834 835 60 Jan 135 MPreferred 100 

Paref- 100  Whitaker per p___ ...  .. .- -

110 110
10654 1084..- ...

.5
_1

1054 Jan
10251 Jan

110 A
108k M_wurlltzer 119. Jan 119%

• No par value.
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Cleveland Stock Exchange.—Record of transactions at
Cleveland Stock Exchange, April 7 to April 13, both in-

clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale

Price.

Week's Range
of Prices .

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aetna Rubber corn 25 25 25 75 25 Feb 27 Jan
Amer Multigraph com • 28% 2831. 2835 500 26% Jan 28% Feb
Allen Industries 15% 15% 1534 105 1335 Mar 15% Jan

Preferred    35% 35% 10 31% Jan 37 Feb
Bess Limest & Cem corn_ .• 37 37 37 150 3531 Mar 37% Jan
Buckeye Incubator com__• 28 28 31 175 28 Apr 49 Jan
Byers Machine "A"   34 34% 95 34 Apr 40 Jan

Central Alloy Steel corn_ _* 3035 30% 30% 600 2834 Mar 31 Feb
Preferred  100  11034 11034 54 109% Jan 112 Mar

City Ice & Fuel corn • 45 44 45 1,668 3635 Feb 45 Apr
Cleve Mrs Sup & Br corn • 30 30% 340 30 Feb 31 Feb
Cleve-Cliffs Iron com____* 114 114 115 130 104 Jan 120 Mar
Clev Elec Ilium pref.. __100 114 113% 114 70 112% Mar 114 Feb
Cleveland Ry corn 100  106 106% 209 105% Mar 109 Mar
Cleve Securities FL pfd _10 3 2% 3 281 1% Feb 3% Apr
Cleveland Trust 100 390 390 395 14 359 Jan 400 Mar
Cleve Worsted M corn _100 23 23 23 250 2135 Feb 30 Mar

Federal Knit Mills com*  34% 34% 50 32 Jan 35 Jan
Firestone T & R com__ _10 195 185 195 156 170 Mar 232 Jan
6% preferred 100  110% 110% 10 109 Jan 112 Mar
7% preferred 100  109% 10931 48 108% Feb 111% Jan

General T & R corn __ _25  165 168 145 165 Mar 190 Jan
Preferred  100  101 101 15 101 Apr 103 Mar

Grasselli Chemical com _100 137 136 137 20 129% Feb 137 Apr
Preferred  100 110% 110% 111 40 10534 Feb 111 Apr

Greif Bros C'page com_ •  3935 42 300 3935 Apr 43 Feb
Guardian Trust 100  459 459 12 390 Jan 465 Mar

Halle Bros prof 100  104 104 96 102 Jan 10435 Feb
Harbauer common   12% 12% 75 12% Apr 14 Jan
India Tire & Rub corn_ •  23 24% 538 18 Feb 2435 Apr
Industrial Rayon "A" *  19 25 223 18 Mar 25 Apr
Interlake Steamship corn.* 126 126 126 73 123 Feb 126% Jan

Jaeger Machine cora 30 29% 30 445 2834 Jan 30 Jan
Jordan Motor pref____100 25 25 25 55 20 Jan 50 Mar
Kaynee common   36 38% 1,605 3135 Ma 3835 Apr
Kelley Isld L & T corn.._..* 50 4935 52 490 4935 Apr 5535 Jan

Lake Erie Bolt &N corn_ *  17% 18 50 17 Jan 20 Feb
Lemur common  33% 30% 33% 1,715 27 Ma 35 Mar

Metropol Pay Brk corn_ _* 4134 39% 41% 498 31% Jan 41% Apr
Miller Rubber pref._ _ _100 89 8835 91% 212 8835 Apr 98 Jan
Mohawk Rubber corn.._ 85 54 92 5,411 29% Jan 92 Apr

Preferred 100 76 73 76 373 55 Jan 85 Mar
Murray Ohio Mfg corn___ 15 15 15 50 15 Feb 16 Mar
Myers Pump corn 36% 3634 37 870 33 Feb 3731 Feb

National Acme corn_.. __10 1535 14% 15% 6.150 7% Jan 1535 Apr
National Refining corn_ _25  35 35 35 35 Apr 39 Jan
National Tile common__ _* 34% 3434 35 361 33 Feb 3534 Jan
Nineteen Hun Wash corn..* 2935 2934 2935 90 28% Jan 3035 Feb
Nor Ohio P & L 6% p1_100  99% 100 100 93 Jan 100 Feb

Ohio Bell Telephone pf_100 11435 114 11431 115 11034 Jan 114% Apr
Ohio Brass "B" 9731 97 9715 224 90% Jan 100% Mar
Otis Steel common •  15 15 100 11% Jan 16% Mar

Packard Electric 60 58 60 373 47 Jan 60 Mar
Packer Corp • 33% 3331 34 155 32% Feb 35 Feb
Paragon Refining corn., 25 1234 10 13% 3,537 935 Jan 13;4 Apr

Preferred  100 123 123 127 320 106% Feb 127 Apr
Richman Bros common_.* 280 275 285 541 256 Feb 290 Jan
River Raisin Paper corn_ •  1034 10% 100 8% Jan 10% Feb

Scher Hirst 27% 26% 2734 140 26 Feb 27% Apr
SeiberlIng Rubber coin_ *  38 40 60 3335 Feb 44% Jan

Preferred  100  104 104 56 103 Feb 10534 Jan
Sherwin-W'ms common _25  6631 67 80 85% Feb 69 Jan

Preferred  100  109 10934 60 107 Feb 109% Mar

Smallwood Stone com_ *  30 30% 350 2935 Jan 32 Feb

Stand Textile Prod corn 100  15 15 104 13 Jan 16 Mar

"A" preferred 100 70% 65 71 584 60% Jan 71 Apr
Stearns Motor corn 635 8 4,530 3 Mar 8 Apr
Steel & Tubes 25 73 64 73 1,305 53 Jan 73 Apr

Rights 4 3 4 475 3 Apr 4 Apr

Telling-Belle Vernon com_* 53 4635 53 8,072 45 Feb 53 Apr

Thompson Prod com__100 3534 26% 36 8.626 22 Feb 36 Apr

Trumbull Steel corn *  1134 12 2,373 log Jan 13 Feb

Preferred  100 10035 97 101 3,220 8935 Jan 10834 Feb

Union Metal Mfg corn _ - _* 46 46 46 29 45 Mar 48 Jan

Union Trust 100  298 300 88 285 Jan 300 Mar

Wood Chem • 2735 25% 2714 3,290 25 Mar 27% Apr

Bonds—

Cleve-Akron Bag 8s__1936  
Clev & Sand Brwq 6s 1948  

97%
101

97%
101

5M
2M

94
101

Jan
Feb

97%
101

Apr
Feb

* No par value.

Pittsburgh Stock Exchange.—Record of transactions

at Pittsburgh Stock Exchange, Apr 1 7 to April 13, 
both

inclusive, compiled from official sales lists:

•
Stocks— Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Law. High.

Saks
for
Week.
Shares.

Range Since Jan. 3.

Low. High.

Amer Vitrified Prod com 50 2134 21 2134 200 21 Apr 25 Jan

Preferred  100  88 88 10 84 Feb 88 Apr

Am Wind GI Mach corn 100 24 23 24 240 16 Feb 2535 Mar

Am Wind Glass Co pf _ _100 88 88 89 280 8434 Jan 90 Feb

Arkansas Nat Gas com _ _10 734 714 8 1,985 7% Feb 934 Feb

Armstrong Cork Co 62 6134 62 891 60 Apr 67 Mar

Blaw-Knox Co 25 102 10214 505 91 Jan 105 Feb

Carnegie Metals Co_ _ _ _10 2531 2434 2535 1,324 1634 Jan 2734 Mar

Colonial Trust Co 100  251 251 25 250 Feb 258 Jan

Columbia Gas & El corn. •  96 97% 66 9034 Feb 97 Apr

Consolideated Ice pref__50  24 2634 619 24 Mar 30 Jan

Devonian 011 10  734 735 150 7 Mar 10 Jan

Dixie Gas & Util com • 14 11 14 3.120 9 Jan 14 Apr_ __
Preferred  100 9334 9134 9334 860 8014 Feb 9335 Apr

Harb-Walk Refr corn_ 192 192 172 178 Jan 19234 Mar_100  
Houston Gulf Gas * 21 20 21 135 1134 Feb 21 Apr

Independ Brewing com_  234 214 50 134 Mar 235 Apr_50
Preferred  50  45% 45% 10 4 Mar 454 Apr

Lone Star Gas 25 50 4935 58 11,983 4934 Apr 58 Apr
May Drug Store Corp_ 22 22 120 20 Jan 2434 Jan_5 
Nat Fireproofing pref___50 22 2134 22 190 1934 Jan 24 Mar

Penn Federal Corp com *  831 835 80 634 Apr 53-4 Apr
Preferred  100 9935 99 9934 60 97 Jan 9934 Jan

Peoples Say & Tr Co_ _100  605 605 26 603 Jan 605 Jan
Pittsburgh Brewing com_50

PrOprrpti 70 
3 

;-7 V. 75
 331

734
75
300

3
7%

Apr
Aor

8
9

Feb
Mar

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Veers Range
of Prices.

Low. High.

Sales
for
yea.

Shares.

Range Sines Jan. 1.

Low. High.

Pittsburgh Oil & Gas_ __ _5  3% 33-4 140 331 Jan 4 Jan
Pittsburgh Plate Glass_100 223 222 225 185 210 Jan 234 Feb
Pittsb Screw & Bolt Corp.* 54 51 57 3,335 4834 Feb 57 Apr
Pittsburgh Steel Fdy, corn*  31 31 100 27 Jan 31 Feb

Preferred 100  8334 8334 10 8334 Apr 85 Mar

Salt Creek Consol Oil _10  6% 634 120 6% Mar 711 Jan
Stand Plate GI, pr pf100  35 35 75 31 Feb 35 Feb
Stand Sanitary, corn w L__ 3535 34 35% 3,202 33 Mar 36 Mar
Preferred 100  i25 125 10 124 Jan 12535 Mar

Union Steel Casting, corn *  32 3234 179 29 Mar 34 Jan
United Engine Az Fdy, com* 4834 48 50 430 4734 Mar 61 Jan
United States Glass 25  13 1335 145 13 Mar 1534 Mar

Westinghouse Air Br,new • 52 5131 5235 150 46% Jan 567% Jan
Witherow Steel, corn *  19 22 225 13 Jan 1434 Apr
Preferred 100  72 7335 90 68 Jan 70 Mar

Worthington Ball Bear,pf •  2534 26 200 2534 Apr 26 Apr
toiler (Wm) Co. corn___*  11 11 40 11 Apr 41 Mar
Preferred 100  99 99 10 95 Jan 99 Apr

Rights—

Armstrong Cork Co 3% 3% 335 14,093 331 Mar 4 Mar
Lone Star Glass 8% 734 83-4 6,219 734 Mar 83.4 Apr

Bonds—

Al onon Itiv Cons G&C 6s '49  10634 106% $2,000 106% Apr 106% Apr
.1A

* No par value.

St. Louis Stock Exchange.—Record of transactions
at St. Louis Stock Exchange, April 7 to April 13, 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.

Bank—
First Nat Bank  100 329 330 11 329 Apr 345 Feb
Merch-Laciede Nat'l_ _.J00  300 300 10 300 Apr 300 Apr
Nat'l Bank of Corn _100  162 16335 52 157 Apr 169 Jan

Trust Company—
American Trust 100  198% 199 30 193;5 Jan 205 Feb
Mercantile Trust 100 545 540 545 114 540 Apr 570 Jan
Mississippi Val Trust _ _100  346 346 31 346 Apr 355 Feb

Street Railway—

St. L Pub Serv corn • 2735 2335 27% 210 20 Jan 27% Apr
St. L Pub Serv pfd • 79;5 79 7935 82 7835 Apr 83 Feb

Miscellaneous—

Aloe corn 20  8335 3335 25 3335 Apr 3534 Jan
Aloe pfd 100  103 103 10 10234 Apr 104 Feb
Baer,Sternberg&Cohencm*  21% 21% 40 21% Apr 22 Mar
Baer,S'b'g&CohenIstpf 100  1014 nu% 5 99 Feb 10134 Apr
Best Clymer Co  27 2331 27 907 2234 Feb 27 Apr
Boyd-Welsh Shoe • 40 40 40 465 3835 Jan 4235 Feb
Brown Shoe, corn  100 51% 5434 132 4734 Mar 5534 Apr
Brown Shoe. pfd 100  118% 11834 5 11835 Apr 12035 Jan
Burkart, corn • 16 14% 16 640 1235 Mar 17% Jan
Burkart, pref 23 2435 195 19 Mar 2435 Apr
1141
Certain-teedProdlstpf _100  1193.4 1193-4 18 11834 Jan 121 Jan
Coca-Cola Bot Sec _ _ _ _100 31 24% 31 345 21 Mar 31 Apr
ChamplonShoeMchypf _100  103 103 10 100 Feb 107 Mar

E L Bruce. corn  • 49 49 4935 81 45 Jan 50 Apr
Emerson Elec, pfd _ _ _ _100 10334 10334 10335 10 102% Jan 107 Mar
Ely&WalkerDryGds,com25 31 31 31 747 30 Ma 33 Jan
Ely&Walker DGds lstpf 100 120 119 120 75 115 Jan 120 Apr
Ely&WalkerDGds,2dpf 100  9034 9035 15 90 Jan 94 Jan
Elder, corn • 32 30 32 385 2334 Jan 34% Mar
Elder "A"  100 77 76 77 123 72 Jan 80 Feb

Fred Medart Mfg, ccm __* 35 35 37 1,246 29 Jan 37 Apr
Fulton Iron Wks, corn.._ 1315 13 14 300 11% Jan 14 Apr
Hamilton-Brown Shoe _ _25  25 25 10 20 Jan 30 Jan
Hussman Refr, corn  3935 38 3934 84 34 Jan 41 Mar
Huttlg S & D pfd 100  95 95 35 95 Apr 9735 Feb
HydraulicPressBrk,com100 335 3%. 180 334 Apr 5 Feb
IlydraulicPressBrk,pf _100  75 75 58 75 Apr 81 Jan

IndependentPacking.com *  17 1735 515 1634 Jan 20 Feb
International Shoe, corn _* 80 74 80 5,500 62 Jan 80 Apr
Internalfonal Shoe pfd_ 100  111 112 22 10935 Jan 113 Mar
Johansen Shoe 34 34 30 34 Apr 3534 Feb
Landis Mch 25 44 44 46 206 44 Apr 46 Apr

Mo-Ills Store% corn 21% 2135 2235 160 17 Jo 23 Apr
Mo Portland Cement ___25 4334 42% 4335 496 38 Ma

,
45 Mar

MoPortCern 80% paid __25 43 42% 43 368 38 Feb 45 Mar
Nat Candy, corn  • 20% 20 2035 1,301 1834 Feb 2335 Jan
Nat Candy lot pfd 100 119 119 119 80 115% Mar 120 Feb
Nat Candy 2nd pfd_ _100  10335 10335 15 10335 Apr 106 Feb

Pedigo-Weber Shoe 39 36 39 230 35 Mar 39 Apr
Polar Wave I F Co • 36% 35 3831 820 32 Jan 38% Apr
Rice-Stlx Dry Gds, corn *  2234 22% 62' 20 Mar 23% Mar
Rice-Stlx Dry Gds, lstpf 100  112% 112% 20 10935 Mar 116 Jan
Rice-StixDryGds,2dpf _100 102 102 102 30 100 Mar 104 Jan

Scruggs-V-BD G. corn _25  16 1931 436 16 Apr 20 Jan
Scullin Steel, pref  3835 3335 3934 2,988 31 Jan 3935 Apr
Securities Inc, corn  31 30 31 175 30 Apr 31 Apr
Securities Inc, pfd 100  109 109 13 109 Apr 109 Apr
Sheffield Steel, corn 60 63 30 33 Jan 63 Apr
Sieloff Packing, corn • 16% 1631 16% 25 1635 Apr 18% Jan
Skouras Bros "A" • 37 3735 3734 60 37 Apr 41 Feb
SouthernAcid&SuLcom _ _ • 43 43 43 10 43 Apr 47% Jan
Southw'ternBellTeLpf _100 11834 118% 119 285 117% Jan 121 Mar
St. Louis Car pfd 100  101 101 3 100 Jan 101 Apr
Rix Baer & Fuller 31% 2935 31;5 921 27 Mar. 3134 Apr
Wagner Electric Co, pf  * 66 55% 67 7,694 37 Feb 67 Apr
Wagner Electric Corn._ 100 101 100 101 174 96% Jan 102 Mar

Mining Stocks—
Cons Lead & Zinc Co"A".• 12 12 1215 1,080 11 Mar 15 Jan

Street Ry. Bonds—

E St L & Sub Co 5s ___1932 9434 9435 94% $7,0o 94 Feb 94% Apr
City&SuO Pub Serv5.9.1934  93 93 3,00 01% Feb 93 Apr
United Railways 4s_ __1934 84% 84% 8535 34,00 84% Apr 85% Jan

Miscellaneous Bonds—
Klnioch Telephone 65 _1928  10034 100% 1.00 10034 AD 10034 Apr
Nat Bear Metals 65 ._1947  10134 10135 1,000 99% Jan 101% Apr
Plerce13(IncLaseCo.5s 1036  100 100 1,000 100 Apr 100 Apr
Wagner Elec Mfg 7s serial  103% 103% 2,000 102 Feb 10354 Apr
Scullin 69  1941  99 99 2.000 9834 Jan 9931 Apr

* 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 Monday, April 9 (Saturday April 7 having been a holiday on the Exchange) and ending the present Friday

(April 13). It is compiled entirely from the daily reports of the Curb Market itself, and is intended to include every security,

whether stock or bonds, in which any dealings occurred during the week covered:

Week Ended April 13.

Stocks- Par.

Friday
Last

Price.

Week's Range
of Prices.

Low. High.

Soles
for
Week.
Shares.

Range since Jan. 1.

Low. 11155.

Indus. & Miscellaneous.
Acetol Products, Inc. A. _•
Acme Steel, corn 25
Aero Supply Mfg cl A_ •

Class B •
Ala Gt Sou RR. pref __ _50
Alliance Insurance Co_ _..10
Allied Pack prior pref__100
Allison Drug Store cl __A•
Aluminum Co, corn •
Preferred 100

American Arch Co 100
Am Brown 13overl El Corp.
Founders' shares 

Amer Chain Co corn
Amer Cigar. COM 100
Amer Colortype com •
Amer Cyanamid corn el B20

Preferred  100
Amer Dept Stores Corp_•
Amer Hardware Corp_ _25
American Hawaiian SS_ 10
Amer Mfg corn 100
Amer Rayon Products_ __•
Amer Rolling Mill. com_25
Am Solvents & Chem, v t c•
Cony partic preferred...•

American Thread pref_ _ _ _5
Amsterdam Trading Co-
American shares 

Anglo-Chile Nitrate Corp_•
Armstrong Ccrk, new com•
Atlantic Fruit & Sugar_._•
Atlas Plywood •
Atlas Portland Cem com_•
Auburn Automobile, corn.'
Axton-Fisher Tob corn A 10
Babcock & Wilcox Co_ _100
Bahia Corp, COM 
Bancitaly Corporation. .25
Barker Bros Corp corn....*
Cony 64% pref 100

Bastian-Blessing Co •
Beatrice Creamery com_50
Beaver Board COS pref .100
Belding-Hall Electrice, cm*
Sandia Corp corn class A 10
Benson & Hedges corn •
Cum cony preference_ •

Bliss (E W) & Co corn_ •
Blumenthal (S) & Co corn.'
Blyn Shoes, Inc. com _ _ _ 10
Bernick (II C) com_ _100

First preferred 100
Bohn Aluminum & Brass.•
Borg dr Beck •
Bridgeport Mach com_ ..•
Brill Corp. class A  •

Class ll •
BMW Mfg. tom  •

29%
96%

13%

8694

19%
143
10931

64
42

25
484
97
184

234

1331
103%
Is%
34%
334

40
30%
614
80c
77

135
51%

9%
189
39%

72
60%
55c
7115
22

4
290

6415

29
15

Brit-Am Tob Am dep rects_ 284
British Celanese-
Amer deposit receipts__ _ 24

Broadway Dept Ste lot pf
with warrants 100  

Brockway NI ot Trk corn.• 504
Preferred  100  

Budd (E G) Mfg com__• 27
Bullard Mach Tool ' • 57
Buzza Clark, Inc, corn__ .• 17
Camp. Wyant & Cannon-
Foundry • 47

Canadian Indus Alcohol_ _ • 47
Carnation Milk Prod com25  
Careras Ltd-
Amer deposit reels cl A 
Amer deposit rects cl

Casein Co of America_ _100 199
Case Plow Wks, el B v t o_• 414
Caterpillar Tractor • 75
Cavan-Dobbs. Inc, corn_ _ • 34
64% pi. with corn. stk.
pur. warr 100 1074

Celanese Corp of Am, oorn• 884
First preferred 100 16434
New preferred  10811

Celluloid Co, corn  •
$7 preferred  •
First preferred 

Celotox Co, common 
Central Aguirre Sugar__ .50
Cent Dairy Prod. "A" pt.*
Centrifugal Pipe Corp  •
Checker Cab Mfg new coin
Childs Co pref 100
Cities Service. common.._20

Preferred 100
Preferred 13 10
Preferred 1311 100

City Ice & Fuel (Cleve)__'
Clark Lighter cony A_ •
Club Aluminum Utensil_ •
Cohn-Hall-Marx Co •
Colombian Syndicate 
Colt's Pat Fire Arms M3g25
Columbia Graphoph Ltd
Am dep rcts for ord stk 

Cons a Dairy Products.....•
Consol Film Indus. corn..•
$2 cum partic pref •

Consul Laundries •
Cons Ret Stores Inc. corn.•
Consul Coal, corn 100
Consumers Co 20
Copeland Products Inc-

Class A with warrants.•
Courtaulds. Ltd el
Crocker-Wheeler corn.. 100
Crow. Milner dr Co. corn.'
Crown Willie Pap v 1 c_•
Cuban Tobacco v to •

Preferred v t c 100
Cuneo Press corn 100
Curtiss Aeropl Ext Corp_•
Curtis Publishing tom_
7% cum preferred

Davega. Inc 
Davenport Hosiery Co_ . _•
Debenhams Securities Ltd
Amer shares rep ord stk.

Deere & Co, common_ _100

128
68%
14011

10%
31

257
:0931
s9%

134

67
33%
16
244
1815
3011

154
42

53

47
34
180%
1184
374

2916 294
87 9614
1811 20
134 1514
172 175
83 8614
13 13
1731 194
1284 150
109 10911
5434 55

54 0.4
41 44
160 160%
24 25
40% 48%
96% 97
18% 1811
78 79%
20% 23%
60 6014
13 13%
1014 1034
16% 1911
304 3611
3% 34

, 2,000
3,400
500
600
300
150
100

1,000
16,600

900
400

3,300
2,900
100
000

21.300
450

1,700
100

9,600
150

1,600
8.500
6,400
8,100
2,000

40 40 200
2831 3034 90
614 64% 15
80c 880 3.800
76 774 2,10
414 444 1,100
1334 136 47,500
4914 514 5,100
119 119 2
7 916 900

18814 103 25,200
3931 40 3,300
103 104 800
3514 3634 1,900
69 72 275
5834 604 500
45e 55c 1,300
64 7116 3,000
22 2234 1,300
274 274 200
18 19% 400
31 3315 300
4 414 600

290 302 30
109 109 25
6134 6434 13,900
7934 8134 400
2% 214 100
2734 2915 400
1434 154 1,100
26 2815 1.500
2834 2834 600

2234 264 3,500

1084 109
504 5041
1054 107
27 2715
56 58
17 184

41 474
44 47
43 45

09 101
12 124
1954 213
4 434
72 7715
3114 34

106 1074
8631 90
1604 166
10831 108%
1124 114
93 9311
128 128
674 694
1384 141
2414 24%
104 1115
25 31
116 11834
:56% 57
994 99%
911 9%
9311 934
434 44%
3214 3215
35 354
31% 32%
Pis 14

3134 32

6034 74%
284 33%
1534 16.4
24% 25
17% 20
304 30%
274 30
15 16%

14% 1515
42 43
41 41
514 53
254 254
47 47
60 60
4611 47
32% 344
179 180%
11811 11811
33 374
114 12%

50
4,300
700
400
600

1,100

24,300
600

2,60

70
200
6

7.80
3.200
4,500

2,000
3,800
1.200
1,200
600
200
100

2,300
800
200

1,200
21,300

90
22,400
2,200
800
100
700
100
800
600

5,500
200

201,800
15,100
3,100
13.30(
21,000
2,00
17.

2.70

3,50
50
10

1,70
400
10
2
20

18,20
25
200

2,800
300

294 Jan
83 Jan
14 Jan
84 Jan

162 Jan
75 Jan
7 Mar
15 Mar
120 Jan
10514 Jan
52 Mar

416 Feb
39 Mar
132 Mar
234 Feb
384 Mar
9511 Jan
134 Jan
7116 Mar
154 Jan
5914 Feb
13 Mar
95 Jan
11% Jan
254 Mar
23i. Jan

40 Apr
2614 Feb
6116 Apr
72o Jan

s6314 Jan
38 Feb
115 Feb
494 Ma
11715 Ma
6 Feb

136 Jan
3911 Apr
102% Ma
28 Ma
58 Apr
39 Jan
45c Fe
534 Jan
1934 Fe
274 Apr
1611 Mar
2(34 Mar
341 Mar

230 Jan
108 Mar
33% Jan
684 Jan
2 Oct
27% Apr
114 Mar
14 Jan
284 Apr

224 Apr

p10534 Jan
43 Jan
10514 Mar
254, Mar
43 Jan
16 Feb

39 Jan
3614 Feb
30 Jan

964 Apr
12 Apr
156 Jan
3% Mar
53 Jan
314 Apr

102 Apr
704 Ma
1604 Apr
107 Ma
100 Jan
89 Jan
125 Feb
49 Feb
1164 Feb
24 Jan
1034 Mar
20% Mar
116 Apr
54 Jan
944 Jan
831 Jan
8614 Jan
3615 Jan
3214 Feb
3414 Feb
234 Jan
14 Mar

2914 Jan

344 Jan
21 Jan
1531 Apr
22% Feb
:144 Jan
304 Apr
274 Jan
10 Mar

74 Jan
36 Feb
23 Jan
34% Jan
16 Feb
45 Apr
60 Apr
40 Feb
31 Mar
1764 Feb
117 Apr
30 Mar
10 Mar

3131
3.634
204
16%
178
86%
13
21%
150
10934
70

94
45
162%
254
48%
084
20
85%
23%
8014
17%
114
204
3631
314

Feb
Apr
Apr
Apr
Mar
Apr
Apr
Jan
Apr
Mar
Jan

Jan
Jan
Apr
Mar
Jan
Feb
Mar
Jan
Apr
Jan
Jan
Jan
Mar
Apr
Jan

4314 Jan
314 Jan
644 Apr
1 Jan

z7714 Apr
4416 Apr
143 Nlar
5134 Apr
124% Jan
10 Jan
1984 Mar
414 Mar
104 Apr
364 Mar
72 Apr
604 Apr
55c Apr
714 Apr
24 Mar
314 Jan
20% Jan
37 Mar
4% Jan

315 Apr
115 Jan
6414 Apr
81% Apr
514 Mar
3434 Jan
164 Jan
3141 Mar
2814 Apr

26% Apr

112 Jan
524 Mar
107 Apr
34 Jan
614 Mar
204 Mar

4716 Apr
47 Apr
48 Mar

101 Apr
13 Apr

226 Star
17 Feb
774 Apr
34 Apr

10711 Apr
10034 Jan
1854 Jan
112 Feb
122 Feb
974 Feb
132 Feb
694 Apr
143 Apr
244 Jan
124 Jan
31 Apr
124% Feb
5934 Mar
100 Mar
94 Mar
95 Mar
45 Mar
33 Mar
384 Jan
3514 Mar
l'111 Jan
33 Jan

7414 Apr
33% Apr
19% Feb
25 Apr
20 Apr
30% Apr
31 Jan
16% Apr

17 Apr
45 Mar
46 Mar
5114 Mar
2716 Mar
494 Feb
60 Apr
4931 Jan
344 Apr
189 Jan
1194 Feb
61 Jan
1814 Jan

Stocks (Col:Winded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

De Forest Radio. y t c____• 314 316 44
Vot Cr ctf ctf of dep___ • 214 214 24

Detroit Creamery i0   374 3714
Dinkier Hotels class A

with purchase warrants •   1934 1916
Dixon (Jos) Crucible__ _100 190 189 196
Doehler Die-Casting • 32 9511 32
Dominion Bridge •   80 80
Dominion Stores. Ltd_ ___• 129 125 130
Dubilier Condenser Corp _• 331 231 331
Dupont Motors • 214 2% 34
Durant Motors, Inc....' 11 1011 1134
Durham Dup Ran pr prof-
With cl B corn stk pr we' 54 54 564

Duz Co. Inc, class "A" _ _ ...* 6 6 6
Eastern Dairies, corn_ _ _ ..*   45 45
Eitingon Schild Co. com_.• 364 3614 37
64% cony 1st pref _ _100 1054 10514 1054

Estey-Weite Corp cl A __ _• 234 114 244
Class B • 154 1 14

Evans Auto Loading el A.5 84 73 84
Class B common 5 8334 74 8334

Fageol Motors Co corn_ _10 54 414 516
Fajardo Sugar 100   1624 1654
Fandango Corp • 914 914 934
Fan Farmer Candy Shops • 40 40 41
Fansteel Products Inc_ . _.• 1494 154 17
Fashion Park Inc corn_ •   37 37
Fedders Mfg Inc class A _ _• 30 294 30
Federated Metals at tr ctf •   16 1616
Film Inspection NIaehlne _•   4 4
Fire Assoc of Filth. 10   75 76
Firemen's Fund Ins_ _ _100 122 119 122
Firestone T & Ft corn. ..10 19414 17016 199
7% preferred 100   1094 10934

Foote Bros Gear & Mach
Common • 22 20 22

Ford Motor Co of Can_100 580 583 589
Forhan Co class A • 284 2734 2815
Foundation Co-

Foreign shares class A..• 154
Fox Theatres class A com.• 204
Franklin (H H) Mfg com.•  

Preferred 100  
Freed-Eiseman Radio__ •  
French Line_ _ _ _600 francs
Amer abs rep tom B stk.   6934

Freshman (Chas) co • 84 631
Fulton Sylphon 

Co• 
3614 31%

Galesburg Coulter Disc.' 58 58
Gamewell Co common_ _ _• 73% 69
Garod Corp • 75c 60c
General Alloys Co •   1314
General Amer Investors_ _• 60% 58
General Baking new  6% 64

Preferred  • 764 7614
Gen'l 13ronze Corp com •   4534
General Fireproofing com_•   106
General Ice Cream Corp _ _• 68 68
Gent Laundry Mach corn •   2334
Gilbert (II C) Co •   164

Preference •   50
C G Spring & Bumper com• 114 932
Glen Alden 

Coal• 
15914 159

Gobel (Adolf) Inc corn_ __• 934
Gold Seal Electrical Co._• 1011
Gorham Mfg common. •  

Preferred 100 
Grand 5-10-25c Store new' 68
Gt Atl & Pat Tea hat pt 100  
Greif (L) & Bros pref X.100  
Hall (C NI) Lamp Co. _ ...• 1714
Hall (4V F) Printing__

- 
AO 2531

Happiness Candy St clA.•  
Hartford Times panic prat*  
Hazeltine Corp •  
Hellman (Richard) war'ts. 144
Hercules Powder com_100 229

Preferred 100 
Heyden Chemical Co_ _ _ _• 12
Hires (Chas E) CIA corn... 244
Holland Furnace Co • 4215
Home Fire & Marine. _ _ _10 4415
Hood Rubber •  
Horn & Hardart corn_ *  
Huyler's of Del corn • 18%
7% preferred 100  

Hygrade Food Prod corn.' 2831
Industrial Rayon class A _• 24
Insur Co of North Amer.10 9634
Interlake Steamship *  
Internal Cie Niach'y____• 95
International Shoe corn__• 8034
Interstate Dept. Stores__ 434
7% cum pref with warr_ 11011

Jaeger Machine i  
Joske Bros Co corn v t c__•  
Kalamazoo Stove Co • 
Heiner-Williams Stpg__-..•  
Kemsler. Millbourn & Co • 1634
Kinnear Stores Co corn_ •  
Knott Corporation • 41
Kruskal & Kruskal Inc.... 18
Lackawanna Securities_ _ .• 5134
Lake Superior Corp_ _100  
Land Co of Florida : 1611
Let court Realty pref  3934
Lehigh Coal & Nov ..... _50 1144
Lehigh Vol Coal ctfs new__ 324
Lehigh Val Coal Sales _50  
Leklur Co corn  •  
Leonard Fitzpatrick &

Nf nailer Stores tom...  
Libby Owens Sheet Glass 25 116
Magnin (I) & Co tom_ •  
Marion Steam Shovel_ . _ _* 5931
Marmon Motor Car corn. • 5614
Marvel Carburetor 10 76
Maryland Casualty 25  
Massey-Harris Corp corn.' 
Mavis Corporation • 2634
Mavis Bottling Coot Am.' 18
May Drug Stores Corp __ _• 22
May Hosiery Mills $4 pr. .• 47
NicCord Bad & Mfg v t c_ 20
McKeesport Tin Plate.._ • 6034
Mead Johnson & Co corn.' 67
Meadows Mfg corn •  
Melville Shoe Co corn_ _ _ _• 177
Mengel C0031)8119 100 87
Mesabi Iron • 211

114
1911
15
87
24

1634
214
1515
87
24

70
834
364
60
74

1314
614
714
774
4534
109
70
2414
17
50
1134
160

93 054
914 11%
5814 62
1324 136
6534 68%
119 119%
103 103
124 1714
244 26
5% 6
454, 454
1134 114
1315 1411

229 230
123 123
1114 13%
22 25
40 42%
444 44%
33 3314
60 60
1674 1814

10214 102%
284 29
19% 25
934 9631
126 1264
95 95
7414 8014
4311 444
110 11011
30 30
3716 38
13014 13031
164 1631
164 1634
31 334
41 42
s1741 184
5141 6216
64 614
16 16%
394 4115
112 11414
324 34%
544 5043214 3214

394 40
1144 116
26 26
53 65
424 57%
664 76
1804 183
4434 444
2416 264
1614 184
22 22%
47 47
20 2031
60 60%
5811 6716
184 18%
176 17934
774 884
214 24

1,100
300
100

100
150

22,200
100

2,200
16.500
3,000
6,300

600
200
100

2,500
900

4,800
4,100
1,400

14,400
7,100
800
SOO

1,000
1,700
100

1,000
300
100
300
600

2,600
200

700
220
800

5,500
30,100

400
75
200

700
8,60
90
40

1,20
9,90
100

1,420
65,100
10,700

400
1,000
4,800
700
400
400

2,100
2,400
3,000
7,000
500
225

2.700

16 20100
16.800
2,100
3.300
100
100
300
20
10

1,200
2,800
1.900
100
200
100

5,500
200

3,200
136,700

5,100
20
300

1,000
2,400
200
25
200
100
100

3,700
800

1,100
1,000
800
500
400

4,700
700

3,700
850
300

300
250
100

8,500
12,600

800
75
200

2,400
74,200
8,400
200
300

1,900
6,620
200
300

6,400
1,000

1% Jan
1 Jan
34 Mar

19% Apr
1734 Jan
15% Feb
6831 Feb
10414 Jan
2% Mar
50c Jan
914 Ma

49 Jan
Jan

4014 Ma
35 Jan
104% Mar

Feb
50e Jan
55% Jan
534 Feb
151 Jan

150% Feb
914 Apr
30% Jan
12 Feb
37 Feb
274 Feb
14 Star
3% Mar
65 Feb
11444 Feb
166 Mar
108 Feb

19
510
23

10
1734
134
86
14

Jan
Jan
Jan

Jan
Mar
Ma
Feb
Feb

5 Jan
4 Jan
3814 Mar

22%
196
32
80
130
331

12%

694 Apr
5% Fe
2714 Ma
47% Jan
62 Feb
450 Apr
12 Feb
56% Feb
614 Apr
7511 Apr
3534 Jan
100 Feb
5811 Jan
20 Jan
14% Mar
50 Mar
931 Mar

15135 Mar
65 Jan
8 Mar
50 Feb
112 Feb
46 Jan
1164 Mar
974 Feb
. 9.4 Jan
23% Ma
514 Fe
4234 Mar
816 Feb
1234 Mar
192 Jan
1184 Feb
44 Feb
214 Mar
40 Apr
4414 Apr
33 Mar
5214 Mar
15 Mar
1004 Star
25% Jan
17% Mar
83% Feb
125 Mar
93 Mar
69 Feb
37 Feb
10811 Feb
29 Jan
374 Apr
10934 Feb
1611 Feb
1545 Jan
29 Feb
41 Apr
1334 Jan
5014 Feb
314 Jan
16 Mar
374 Jan
105% Mar
274 Mar
50 Mar
14% Jan

37 Mar
109 Mar
23 Feb
4541 Apr
38% Feb
62 Jan
1754 Star
39 Mar
204 Feb
15 Jan
20 Jan
47 Feb
19 Jan
60 Jan
5334 Feb
14% Feb
111 Jan
49 Feb
134 Star

Jan
Apr
Apr
Apr
Apr
Jan
Apr
Jan

59 Feb
6 Jan
47 Jan
374 Mar
107 Star
414 Mar
314 Mar
84 Apr
8331 Apr
615 Mar

16514 Apr
10 Apr
4431 Jan
35 Jan
41% Jan
30% Mar
20 Jan
5% Jan
76 Star
12831 Jan
238 Jan
112 Jan

22 Apr
605 Mar
29 Jan

1711 Mar
22 Jan
164 Jan
89 Mar
23.4 Jan

7114 Nfar
1011 Jan
4434 Feb
67 Mar
74 Apr
131 Apr
13% Jan
68% Jan
9 Feb
84 Feb
48 31 Mar
109 Apr
70 Apr
25 Mar
17 Apr
50 Mar
12% Mar
169 Jan
984 Mar
17 Jan
62 Apr
136 Apr
6814 Apr
120 Apr
106 Mar
1714 Apr
30 Jan
714 Jan

4615 Apr
12 Apr
15 Jan
237 Mar
123 Apr
13% Apr
25 Apr
414 Mar
4816 Mar
46 Mar
64 Mar
2014 Jan
102% Jan
31% Feb
25 Apr
9811 Mar
12634 Apr
10331 Jan
8044 Apr
47 Mar
1144 Mar
30 Feb
43 Jan
13014 Mar
17 Mar
17% Jan
35% Mar
4414 Mar
18% Feb
55% Jan
814 Feb
2544 Feb
42 Apr
126 Jan
39 Jan
664 Jan
344 Mar

43 Jan
128 Jan
26 Apr
65 Apr
5714 Apr
76 Apr
191 Jan
464 Apr
2631 Apr
1834 Feb
20 Jan
484 Jan
2234 Feb
633.4 Mar
6714 Apr
18% Mar
187% Mae
8831 Apr
354 Jan

5131
373

514 52%
324 3754

5.800
3.700

514 Mar
22016 Jan

5214 Apr
37534 Apr
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
Of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Metal& ThermIt Co corn * 141 14135 50 139% Mar 141% Apr
Metropol Chain Stores •  58% 60% 1,200 54 Jan 63 Feb
Met 5 & 50c Stores cl A .-• 534 531 1% 100 5% Mar 835 Mar

Class B * 534 531 5% 100 431 Jan 7 Mar
Preferred 100 6734 63% 6711 700 44 Jan 67% Apr

Midland Steel Prod   90 93 200 86 Feb 112 Jan
Midvale Co • 45 42% 48 900 39 Jan 48 Apr
Muller Rubber preL_ _100  90 90 25 90 Apr 96% Jan
Monsanto Chem Wks corn • 5434 543-6 5431 100 3835 Jan 54% Apr
Moore Drop Forg cl A. *  45 4534 200 35% Mar 4531 Apr
Motor Products 62 54% 62 500 54% Apr 62 Apr
Mu Rad Radio Corp.. - - • 335 3 334 800 10c Jan 334 Apr
Murphy (0 C) common_ •  65 65 100 62% Jan 73 Feb
Nat. Fooc/Products cl B.* 10 10 10% 700 6 Jan 10% Mar
National Leather /0  4 434 500 3% Jan 4% Jan
Nat Sugar Refg 100 15034 145 152 300 119 Feb 152 Apr
National Tea pref 100 106 10531 106 70 104 Jan 107 Apr
Nat Theatre Supply corn.*  635 6% 300 6 Jan 7 Mar
Nat Trade Journal Inc..• 3231 32 '33% 1,900 31% Apr 3435 Feb
Neisner Bros new 73 73% 200 73 Apr 7334 Apr
Nelsner Bros Preferred_100  11631 120 300 110% Jan 120 Apr
Nelson (Herman) Corp __5 29 28 2931 500 28 Apr 29% Apr
Neve Drug Stores cony A.° 41 40 4131 9,200 40 Apr 4134 Apr
Common * 27 26 27 3,100 26 Apr 27 Apr

New Amsterdam Casu__10  7431 75 200 743( Apr 78 Jan
Newberry (J 5) Co corn._* 138 145 250 138 Apr 145 Apr
New Max & Ariz Land_ _1 11 834 11 2,400 831 Mar 11 Apr
New On Gt Nor RR_ .100 39% 3931 100 25 Mar 39% Apr
Newport Co prior com_100 136 136 50 114 Jan 14930 Feb
Warrants   31 31% 400 31 Apr 31% Apr

N Y Transportation__ _10 43% 46 200 43% Apr 46 Apr
Niagara Share Corp •
Nichols & Shepard Co--  •

1434
5234

14% 1431
47 54

100
2,200

12% Mar
aog Jan

14% Apr
54 Apr

Stock porch warrants___ 3331 2734 34 3,300 1631 Feb 34 Apr
Niles Bement-Pond corn. • 4134 39 43% 5,100 28 Jan 44% Apr
Noma Electric Corp 2134 2134 22 900 2134 Apr 22 Apr
North Amer Cement •  10% 1034 100 6 Jan 13 Feb
Northwest Engineering__ • z38 33 z3931 33,700 29% Feb 73931 Feb
Nevada! Process Corpcom• 1231 13 2,600 11% Feb 14 Jan
Ohio Brass class "B" • 9731 9734 9731 100 89 Jan 100% Mar
Palmolive Peet Co corn...* 91 89% 91 2,000(1)85% Feb 9552 Jan
Paraffine Cos   10731 108 150 9931 Mar 108 Apr
Park Austin dr Lipscomb--
Panic preferred •  2714 27% 100 2634 Apr 28 Mar

Parke Davis & Co • 44% 45% 1,500 38 Jan 4534 Apr
Penney (J C) Cool A Of 100  104 10431 90z103 Mar 10651 Jan
Pennsylvania Salt Mfg...50  93% 93% 25 92 Jan 100 Jan
Peoples Drug Stores •  5634 5751 1,000 4434 Mar 68 Mar
Perfection Stove Co_ __ _25 122 120 122 175 119 Jan 12234 Jan
Phelps Dodge Corp____100 13134 125% 13231 1,575 117 Feb 132% Apr
Philip Morris Inc com---• 634 535 634 3,200 454 Mar 10 Mar

Class A 25 12 10 12 600 931 Mar /4 Jan
Pick (Albert), Barth & Co
Common vol tr ctfs_ _1  

-f).•
10 10 500 10 Jan 1131 Jan

Prof class A (panic P 2034 20 20% 2.200 1931 Apr 2231 Jan
Piedmont & North Ry_100 64 62 64 300 53 Mar 6534 Jan
Pierce Governor Co • 2331 22% 23% 3,400 1834 Feb 24 Mar
piggly Wiggly Corp corn * 2831 28 28% 4,500 2334 Mar 2834 Apr
Flue), Wiggly Western

Stores Co class A • 27% 28% 3,80 2331 Jan 31 Feb
Pines Winterfront Co el A 5 8834 8831 92 2,600 66% Jan 92 Apr
Pitney Bowes Postage
Meter Co • 8 731 8% 800 7% Apr 10% Jan

Pitta & L E RR com _50 155% 157% 700 144 Mar 157% Apr
Pittsburgh Plate Glass_100 225 223 225 110 210 Feb 234 Feb
Pratt & Lambert •  5431 5531 900 51% Jan 6734 Feb
Procter & Gamble corn. _20 275 26831 275 150 247 Feb 275 Apr
Prudence Co 7% pref _ _1020 106 107 50 102% Jan 107 Apr
Pyrene Manufacturing__ 

1
7% 8 1,400 6% Mar 934 Jan

Quaker Oats pre( 

112,4

124 127% 390 109 Jan 127% Apr
Q-R-S Music • 6234 63 63 200 38% Jan 63 Apr
Realty Associates corn...* 31934 309 31931 110 27034 Jan 32831 Mar
Reperti Inc 5 131 1 1% 3,200 50c Feb 134 Apr
Republic Motor Trk v t c_4. 2 I% 2 300 1% Mar 3 Jan
Richman Bros Co • 278 285 60 286 Feb 288 Jan
Richmond Radiator, com_• 2031 20% 2034 200 19% Mar 2734 Jan
7% pref • 3531 3531 36 300 35 Apr 40 Jan

Royal Bak Powd pref.-100  11031 11031 50 104 Jan 1103( Apr
Ruberold Co 100 10835 106% 11031 1,450 8131 Jan 11031 Apr
Safe-T-Stat Co common..* 2234 22 2431 19,800 18% Mar 2414 Apr
Safeway Stores corn • 502 485 510 730 310 Jan 510 Apr
St Regal Paper Co • 7834 70% 7935 17,900 60 Jan 79% Apr
Sanitary Grocery Ins-. 254 24731 255 780 215 Jan 262 Mar
Schiff Co common • 30% 30% 200 26 Jan 3031 Mar
Schulte Real Estate Co...• 2534 24 2535 700 17 Jan 29% Mar
Schulte-United Sc & $1 Sts• 1931 1931 19% 1,100 1834 Mar 22 Feb
Scotten-DIllon Co 10 29 29 100 28% Feb 29% Feb
Seeman Bros common. „.• 4434 4434 46 1,900 33 Jan 48% Mar
&Marling stem Co corn_ .• 39% 38 39% 900 33% Feb 44 Jan
Selfridar. Prov Stores Ltd

Ordinary  431 431 200 434 Jan 431 Jan
Serval Inc (new co) v t a.- • 1034 731 1034 98,100 4% Jan 1031 Apr

Preferred v t c 100 41 31% 4214 2,400 23 Feb 42% Apr
Sharon Steel Hoop 50 20 20% 200 20 Apr 2531 Jan
Scheaffer (W A) Pen _• 57

-0..•
5231 57% 11,700 4034 Jan 5734 Apr

Silica Gel Corp,com v 1834 17% 19 1,600 17 Feb 19% Jan
Silver (Isaac) & Bros corn.' 54 51% 54 1,400 39 Jan 54 Apr
Singer ManufacturIng...100 470 461 470 30 428 Jan 470 Apr
Singer Mfg Ltd 1 631 634 654 100 5)4 Jan 734 Jan
Sala Viscosa Ltd 200 lire  9 934 1,600 831 Feb 934 Apr
Dep rots Chase Nat Bk 831 831 600 734 Feb 934 Jan

Southern Asbestos Co- • 27% 27% 700 2335 Jan 29% Jan
Sou Groc Sto cony cl 

A__. 
•

Southern Stores Corp al A*
Spaldlng(A G)& Bros corn •
Spang Chalfant & Co Inc.•
Span & Gen Corp, Ltd...£1
Sparks-Withington Co--•
Sperry Flour corn i00 
Stand Investing 534% P1-•
Stand Motor Constr.-100
Stand Publishing el A.__25 
Stand Sanitary Mfg oew--"
Stanley Co of Amer •
Stein Bloch Co 7% pref 1  
Stern Bros class B corn_ •  
Stetson (John B) Co. corn •
stiones (Hugo) Corn • 
Stromb'g-Carlson Tel Mfg*
Stroock (5) & Co •
Stutz Motor Car •
Sullivan Machinery • 
Swift & Co 100
Swift International 15
Syrac Wash Mach B corn. •
Telling-Belle Vernon corn •  

3231
35
175
2934
534
85

10134
2

35
4631

125 

4431
1434

12834
2836
2131

32% 3231
35 39%
160 175
29% 3031
5 5%
69% 85%
85 85
10135 10131
1% 2
3 3
3531 3531
4431 50
102 102
1635 1635

11031 125
835 9
27% 29
44 46
14% 14%
5431 5434
127% 12934
2831 2934
20 22
49 49

50
1,600
390

1,100
327300
27,400

25
100
400
100

2,200
3,100
100
100
400
500
300

2,900
1,400

25
550

8,400
400
100

3134 Mar
24 Jan

/125 Jan
2734 Mar
234 Feb
30 Jan
85 Apr
100 Feb
600 Jan

Feb
33 Mar
42 Apr
98 Jan
1636 Apr

10231 Mar
831 Apr
2434 Mar
38 Feb
14.4 Mar
50 Mar
125 Jan
255( Jan
1434 Jan
49 Apr

37% Feb
40 Mar
175 Apr
334 Mar
6 Mar
85% Apr
85 Apr
102 Feb
2 Feb
n331 Mar
36 Mar
54 Jan
102 Apr
20% Jan
125 Apr
10% Jan
35 Jan
4734 Apr
18% Jan
54)4 Apr
133 Feb
3434 Feb
2531 Mar
49 Apr

Thompson Prod Inc cl A * 36 33 37 400 33 Apr 37 Apr
Timken-Detroit Axle_ _10

Preferred 100 
Tishman Realty & Constr •
Tobacco Prod Exports_ _•
Todd Shipyards Corp_

1931

4331
334
42

1531 20%
108 108
4331 44%
331 331
42 43

7,200
50

2,900
3,300
400

11% Feb
103% Jan
33 Jan
3% Jan
42 Mar

2034 Apr
110 Mar
46% Mar
4% Feb
51 Jan...•

TorringtonCoTran.Lux met Screen  25 108 108 108 10 92 Mar 108 Apr

Class A common •
Trial Products Corp com..•

431
34

334 6%
32% 3434

33,600
31,300

3% Mar
2834 Jan

7 Apr
8454 Apr

Trumbull Steel con) 25  11 11 100 10% Jan 13 Feb
Corn °Us of dep 25 12 11% 1134 4.500 11h Feb 13 Feb
Pre ctts of dep 100 101 9734 102 1,700 96 Fe 110 Feb

Truscon Steel corn 10 3631 37% 400 3344 Jan 404 Jan
Tubize Artificial Silk al 11.• 60034 60034 624 500 450 Fe 62814 Apr
Tulip Cup Corp corn * 6 6 6 200 6 Apr 645 Feb

[VoL. 126.

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
Of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Tung-Sol Lamp Wks coin * 1234 12% 12% 4,000 1034 Feb 12% Apr
Class A • 21% 2131 22% 1,400 19% Feb 23 Apr

United Biscuit Co cl A. .t 55% 59% 600 58 Mar 66 Jan
Clara B • 

United El Coal Cos v t o.._• 3831
1437% 183438.74 3,200

2,400
1331 Feb
2631 Feb

2134 Jan
41% Mar

Unit Piece Dye Wks corn.' 67 62 69 4,000 52% Feb 69 Apr
634% Preferred 100  10934 10954 100 10531 Feb 110 Apr

United Shoe Mach corn _25 73% 71% 73% 200 63% Jan 7334 Apr
U S Dairy Prod class A...' 56 54% 56% 3,500 40 Jan 57 Feb
U S Finishing Co com _ _100 8231 8031 82% 200 79 Mar 85 Jan
U 8 & Foreign Sec corn.... 24% 2234 24% 4,500 20% Mar 25% Feb
6% Preferred 98 97% 9831 400 9734 Apr 100% Feb

U S Freight • 75 74% 7731 1,800 70% Feb 8434 Jan
U S Gypsum common___20 77% 7331 7731 400 70 Mar 92 Jan
U L Battery com • 118

106 8111035
11,600 6734 Jan 118 Apr

7% pref class B 10 1034 600 10 Jan 1034 Mar
U S Rubber Reclaiming...* 14 12 1431 1,300 12 Feb 1631 Jan
Universal Pictures   2231 22% 100 22 Mar 24h Jan
Wain & Bond Inc el A...• 2531 25 25% 700 2431 Jan 2534 Apr
Class B • 1831 1631 1831 350 15 Ma 1854 2 Apr

Walgreen Co corn • 41% 4034 42% 2,100 39 Ma 44 Mar
Preferred without warr • 103% 10531 100 10334 Apr 10531 Apr
Warrants 16% 200 16% Apr 1731 Mar

Warner Bros Pictures...* 2631 21363434 2186X31 48,200 1334 Jan 2831 Apr
Warner Gear Co, el "A".... 5134 43 5154 5,200 3131 Jan 511a Apr
Watson (Jno Warren) Co. 13% 13% 14% 2,400 1334 Jan 20 Jan
Waukesha Motor   75 90 250 75 Apr 90 Apr
Wesson Oil & SD corn v t c• 7035 7034 7131 1,700 67 Feb 73 Jan
Western Auto Supply Cl A. 64% 5934 66% 2,900 58% M 66% Apr
Warrants 1634 15% 1754 8,700 1134 Apr 17% Apr

West Point Mfg 100 14731 146 15034 550 14631 Feb 159 Mar
Wbeatsworth Inc corn_ ___• 44 4234 44 1,000 3431 Jan 44 Apr
White Rock Mtn Spgs new. 38 38 38 100 38 Apr 38 Apr
Williams 011-0-Matic Iltg•
Winter (Ben)) Inc corn...•

10
14%

1160
14 734%

700
4.860

7 Jan
12 Mar

10 Apr
16 Apr

Wire Wheel Corp corn new. 34 2631 3531 114,000 2034 Mar 3531 Apr
Wolverine Portl Cem_ _ _10
Woodworth Inc corn •

634
30% 63-430 4361%

300
2,000

6 Feb
2631 Jan

631 Apr
334 Mar

Worth Inc cony class A. .• 2031 20% 22% 4,200 2231 Apr 23% Mar
Yates Amer Mach panic pf*  12 12 100 12 Apr 12 Apr
Yellow Taxi of N Y 16 15 16 600 1231 Mar 20 Jan
Young (LA) Sp & Wi corn •
Cony. pref •

42
4231

38% 42
assi 4251

3,400
7,700

3131 Mar
3854 Mar

42 Apr
42% Apr

Younst Sh & Tube pr.:L.100 108% 10834 40 10634 Jan 111 Jan
Zenith Radio   57% 73 400 85 Apr 73 Apr
Zonite Products Corp corn' 42% 4154 43 8,100 41% Apr 43 Apr

Rights--
American & Foreign Power 1034 113.4 5,400 10% Apr 11% Apr
Armstrong Cork 335 334 3% 1,400 3% Mar 331 Mar
Associated Gas & Elec. 1524 254 132,700 40c Mar 231 Apr
Cities Service Pr/ 1 13.6 146,200 Ils Apr 1% Mar
Fiat 244 234 200 234 Apr 234 Jan
Loew's Inc 18 1734 1831 1,400 1134 Feb 19 Apr
Lone Star Gas 8 751 834 3,700 734 Apr 8% Apr
Middle West Utilities 2111/ 231 21115 1,300 154 Feb Viol Apr
Newmont Mining 84c 82c 134 10,700 82c. Apr Fris Apr
Pennsylvania 
Safeway Stores 

23is
13

2 23(
11 14%

32,300
10,400

2 Apr
731 Apr

214 Apr
1454 Apr

Union Natural Gas of Can.  1% 300 lirr Apr 1% mar
White Sewing Mach dep rts 934 934 931 100 834 Fob 12)4 Jan

Public Utilities-
Alabama Pow $7 pref__ *  11534 116 100 114 Jan 116 Apr
Amer & Foreign Pow warr_ 1154 934 115-4 17.800 834 Feb 1154 Apr
Part pd allot ctfs 40% pd 7234 67 7234 1,000 67 Apr 7231 Apr

Amer Gas & Elec 140 135 140 6,100 11734 Jan 145 Mar
Preferred  • 10931 108% 10934 500 10654 Jan 109% Apr

Amer Lt dr Trac corn.. _100 z203 196 203 2,075 170 Jan 203 Apr
Amer Nat Gas corn v t o_ 20 1931 2034 3,400 1831 Jan 2131 Mar
Am Pow & Light pref__100 10731 10654 10754 4,200 104 Feb 10914 Jan
Amer States Sec corn cl A.• 8% 834 934 24,100 731 Mar 9% Apr
Com class B • 931 834 10 5,600 734 Mar 10 Apr
Warrants 2 1% 2 3,700 1% Apr 2 Apr

Amer Superpower Corp A • 48% 44 4931 20,900 37 Jan 4931 Apr
Class B common • 50% 4534 5031 14,400 373( Jan 5034 Apr
First preferred • 10331 10334 103% 900 10134 Jan 104 mar
Partic preferred 25  30 30 100 2834 Feb 30% Mar

Arizona Power corn. ...100  17 17 125 17 Apr 2335 Jan
ASSOC Gas & Elea cl A_ ___• 48% 48% 49 2,800 4634 Apr 5134 Feb
IJelITeIpotPa634% p1100  115 116 10 114 Apr 119 Mar
Blackst Val CI & E corn...50  161 16$54 300 132 Feb 169% Mar
Stock trust ctfs   165 165 100 132 Feb 168 Mar

Bridgeport Gas Light__  6554 653-6 100 64 Apr 6634 Jan
Brooklyn City RR  '  114 8% 7 8% 12,600 6 Jan 831 Apr
Buff Niag dr East Pr corn.• 38 3734 38 1,400 3034 Jan 3831 Mar
New class A w I 36% 3531 3631 3,100 31 Jan 3634 Mar
Preferred 25 2634 2631 600 26 Jan 26 Feb

Central Pub Serv cl A 2331 2354 24 1,800 1954 Jan 2434 Mar
Cent & S W Util 100

Prior lien stock •  
86 85 8735

10934 10934
300
100

80 Jan
105 Feb

90 Mar
10934 Apr

Central States Elea corn. .5  56 58 600 30 Jan 58 Apr
7% prof 100 11431 11254 11554 1,150 10434 Jan 11534 Apr

Cincinnati Gas & Elec_ _100  10031 10034 25 10034 Apr 100% Apr
Cities Serv Pr & Lt $5 10031 100 100% 1,600 9514 Jan 10131 Apr
7% preferred 100 10734 107% 1075-4 100 10534 Jan 107% Apr

Columbus Elec & Pow corn• 7731 77 7754 400 66 Jan 79 Mar
Conew'Ith Edison Co ..100 182 17934 182% 555 167 Jan 188 Feb
Com'wealth Power Corp--

Preferred  100 103% 10331 104% 900 10234 Jan 104% Jan
Con Gas E L & P Balt coin* 79% 7431 78 6,400 6731 Jan 78 Apr
Cont'l G & E 7% pr pfd 100  10734 107,4 50 10631 Mar 108% Jan
Eastern States Pr corn B. 2031 16 2131 14,200 1131 Jan 21% Apr
Else Bond & Sh pref. 100  110% 11134 1,300 10834 Jan 11134 Apr
Elec Bond & Sh 9331 90 95 17,400 76 Jan 05% Mar
Elm Invest without war....• 51% 483-4 -5254 25,000 403.4 Jan 52y, Apr
Elea Pow & Lt 2d pref z104 10331 106 3,250 £102 Jan 106 Apr
Option warrants 18% 1731 1934 4,000 1334 Jan 19% Apr

Empire Gas & F 8% I11.100  11131 113 1,000 11054 Feb 113 Apr
7% preferred 100 z101 1003421013l 800 9934 Feb 101 Apr

Empire Pow Corp part stk• 34 32 343.4 2,300 30 Feb 3514 Jan
Federal Water Serv al A..• 35% 3431 36 5,300 2731 Jan 38 Mar
Florida Pow & Lt $7 prof.'  10834 10834 150 10431 Jan 10831 Apr
Gav.&Houst El Co. com100  363-4 3634 100 3154 Mar 38 Apr
General Pub Serv 21 2034 21 4,000 1634 Jan 2131 Mar
Ga Pow (new corp) $8 pf •  10631 10651 300 10331 Jan 106% Mar
Internat Rys v t c 100 3235 3234 3234 100 2434 Jan 3331 Mar
Internet Util class A •  4431 443 300 4454 Apr 51% Jan

Claas B •
Lehigh Power Securities_ •  

8 8 834
2634 2934

3,400
7,200

334 Feb
1954 Jan

1034 Jan
29% Apr

Marconi Wire' T of Can. .1 631 631 731 281,300 3 Feb 8% Mar
Marconi Wirel Tel Lund. £1 153( 153.4 1534 6,900 931 Jan 1754 Mar
Mass Gas Cos corn... _100  
Middle West Utll cora___• 1424

124 12431
13634 143

200
1,900

110% Mar
123 Jan

12454 Apr
143 Apr

$6 preferred •  98 98 250 94 Jan 99% Feb
Prior lien stock 100  12534 12531 5 al25 Mar 128% Feb

Mohawk & Hud Pow corn • 36 34 36 6,800 293.4 Jan 3631 Mar
Warrants 11% 10% 1131 1,400 6 Jan 11% Mar

Mohawk Valley Co • 55% 5231 59 22,000 46 Jan 59 Apr
Municipal Service • 18 1734 1831 3,300 1351 Jan 1831 Apr
Nat Elec Power class A_ • 31% 3034 3134 600 2754 Jan 8234 Feb

Preferred ioo 10631 105 10634 500 103 Ma 109% Jan
Nat Power & Light pref. • 109% 10931 109% 400 10834 Mar Iii Feb
Nat Pub Sere corn class i• 26 25% 2634 4,100 22 Jan 27)4 Mar
Corn class B • 27% 2735 28 600 24% Jan 30 Feb
Warrants Pr. 154 400 1 Fe 234 Feb

New Earl Pow Assn corn.' 96 87 9831 70 72 Fe 9831 Apr
New Eng Tel dr Teleg _ 13931 14234 200 138 Jan 14231 Apr_100  
N Y Telep 6 h % Pref..100
Nor-Am Util Ser. com.....•

lst preferred •
Northeast Power corn....'

11431
834

27%

11454 115
831 834
9351 94
2554 28

375
400
600

72,000

11334 Jan
7 Jan
92 Jan
1931 Jan

115% Mar
9 Feb
94 Feb
28' Apr
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Peek's Range
of Prices.

Low. High

Sales
for
reek.

Range Since Jan. 1.

Shares. Low. High.

No Ind Pub Serv 6% Pf 100 10331 10331 20 10355 Apr 10334 Apr
Northern Ohio Power Co_ • 2731 26 28 51,100 18 Jan 28 Apr
Nor States P Corp com_100 13631 135 13635 3,900 0123 Jan 13634 Feb
Preferred 100 10834 10831 109 750 10834 Feb 110 Mar

Ohio Bell Telep 7% pref 100 11431 11435 30 112% Feb 114% Apr
Pacific Gas & El 1st pf_25 2831 2935 1,100 261* Jan 2931 Apr
Pacific Lighting, COM_ • 8434 8634 400 8054 Mar 8651 Apr
Penn-Ohio Ed corn • 42 404 43 1,600 3255 Jan 433-4 Apr
7% prior prof 100 10855 108 109 90 10054 Feb 109 Jan
$6 preferred 100 98 97 99 310 9334 Feb 99 Apr
Option warrants 1855 174 19 2.700 11 Jan 194 Apr

Penn Ohio Secur Corp.__.' 17 1651 1734 6,500 13 Feb 17% Apr
l'a Gas & Elec class A_ ___. 21% 2155 2135 100 20 Jan 2331 Feb
Pa Power & Lt $7 pref_100 110 110 11135 185 10631 Apr 11131 Apr
Pa Water & Power • 7531 7254 7531 2,200 68 Jan 75% AprPortland Elec Power_ _100 46 46 100 4234 Jan 52 FebPower Securities corn_  . 11 11 1135 200 1135 Apr 1355 Jan
Puget Sound P & L corn 100 724 60 76 9,100 344 Jan 76 Apr8% preferred 100 103 100 103 340 92 Jan 103 Apr7% preferred 100 10931 1093% 10934 70 109 Mar 112 JanSierra Pacific El Corn. .100 36 .15 36 600 29 Jan 384 FebSou Calif Edison prat A25 30 30 30 100 2834 Jan 30 AprSou Calif Edison reef B_25 2715 2731 900 254 Jan 2755 MarSou Cities Util pref._ _ _100 8355 85 35 75 Jan 87 MarSouthern Colo Pow cl A25 25 25 10 25 Jan 2634 JanSoutheast Pow & Lt corn _• 51 4755 51 20,60 41 Feb 61 AprCorn vot tr etre • 49 4655 49 1,70 40% Feb 49 Apr
$7 preferred * 10934 10931 10955 10 1084 Jan 110 MarPanic preferred '8934 884 9031 8,000 84 Jan 92 MarWarets to put corn stk.. 1531 14 1531 7,80 1234 Feb 1534 MarSouthwest Bell Tel pfd _100 118 118 15 11735 Feb 120 MarSouthw't P & I. 7% phi 100 11455 113 11455 15 110 Jan 114% AprStand Gas & Ni 7% p1.100 11431 114 11431 70 110% Jan 11435 MarStandard Pow & Lt corn _25 44 4134 44 2.20 29% Jan 45 MarPreferred  • 10731 107 10734 10 103% Jan 1074 AprTampa Elea Co • 6834 68 6951 40 62 Jan 693.4 AprToledo Edison 7% 100  11015 11034 2 110 Fe 115 MarUnion Nat Gas (Canada).*  3855 3834 10 2834 Jan 3814 MarUnited Gas limit 50 13515 123 13531 51,00 1114 Jan 135% AprUnited Lt & Pow nom A__• 26 2254 26 220,900 1351 Jan 26 AprCommon class B • 29 29 2931 400 20 Jan 29% AprPreferred class A * 1024 1024 1024 100 9455 Jan 10231 AprPreferred clam B • 574 5755 100 5234 Jan 58 MarUtil Pow & Lt class B____• 2931 2355 294 39,000 1854 Jan 2 954 Apr0111 Shares Corp corn_ •  1231 13 2,900 11 Fe 13 AprOption warrants   124 13 1,100 1234 AP 13 AprVa fly vot trust ctfs 17131 175 50 17194 Apr 175 AprWestern Power. pref. _100  104 104 100 103 Jan 1044 MarFormer Standard 011

Subsidiaries.
Anglo-Amer 011 (vot sh) £1 20 194 20% 2,100 18% Jan 2235 FebVot share etf dep__-_£1 19% 19% 20 500 19 Feb 214 FebNon-voting shares _£1  1031 1951 100 17% Jan 2031 FebBorne Scrymser Co ___100  49 51 350 49 Apr 56 JanBuckeye Pipe Line 50 7455 73 74,4 10,100 58 Jan 7434 AprChesebrough Mfg 25 143 134% 143 400 1174 Jan 14954 JanContinental Oils to_ _  10 174 174 17% 10,000 16 Feb 23 JanEureka Pipe Line 100  71 72% 350 644 Jan 7294 MarGalena Signal 011 corn _100 11 8 11 1,000 434 Jan 9 AprGalena-Slg 011 pf now. .A00 37 37 37 10 27 Jan 40 FebHumble 011 & Refining-25 65 044 66 600 594 Feb 68 JanIllinois Pipe Line 100  195 2004 650 1763-4 Jan 206 MarImperial 011 (Canada). --• 6155 6055 61% 1.700 56% Feb 6514 JanNational Transit____12.50 30 28% 3034 2,900 2034 Jan 32% AprNew York Transit 100 55 55 55 100 38% Jan 56 MarNorthern Pipe Line_  100  116 117 150 94 Jan 125 MarOhio 011 25 624 60% 6234 1,300 58% Feb 664 JanPenn-Mex Fuel 25 7855 48% 78% 57,400 29 Feb 7814 AprPrairie Oil& Gas 25 50% 49% 50% 15,100 4755 Feb 5054 AprPrairie Pipe Line 100 218 215% 218 1,500 184 Jan 223 MarSouthern Pipe Line 60 33 31% 33 SOO 21 Jan 33% JanSouth Penn Oil 25 5251 42 53 27,800 3854 Jan 53 AprSo West Pa Pipe Lines_ 100  88 89 100 70 Jan 102 MarStandard Oil (Indiana) _25 7711 76% 78 21,700 70% Feb 80% JanStandard Oil (Kansas) ..25 27% 21% 274 12,900 15 Jan 27% AprStandard 011 (Kentucky)25 135 12711 135 15,700 1224 Fe 135 AprStandard Oil (Nob) 25 4431 44 4451 700 3934 Feb 44% AprStandard 011 (01 corn.. 25 7531 754 77 25 71 Mar 79 JanSwan-Finch Oil Corp....25 18 17 18 65 16 Feb 18 AprVacuum 011 25 1524 149% 1534 15,30 1364 Feb 15334 AprOther 011 Stocks
Amer Contr 011 Fields____5 80c 77c 83c 25.70 77e Apr 114 JanArner Maracaibo Co • 34 355 4 6,90 Feb 414 JanArgo Oil Corp 10  255 2% 200 2)4 Fel 454 JanAtlantic Lobos 011 corn...' 2 1% 2% 1,600 155 Jan 354 JanPreferred 44 455 100 33.4 Fe 45.4 AprBarnsdall Corp stock purch
warrants (deb rights)__. ------ 4% 5 600 4 Mar 551 JanBrit-Amer 011 coupon_ •  36% 37 200 32'i Feb 3954 JanCardinal Petroleum 10 26e 20c 27c 16,000 10e Jan 300 FebCarib Syndicate new nom_ 1951 1955 21 7,000 1814 Jan 23% JanCreole Syndicate • 16% 13% 165 230.000 104 Jan 1434 AprCrown Cent Petrol Coro - -•

Darby Petrol Corp •
100
14%

90c 1
1334 1455

4.000
2,000

76e Mar
8% Jan 1434

114 Jan
AprVoting trust ctfs • 13% 13% 800 7% Jan 1334 AprDerby Oil& Ref Corp pfd •  7% 735 100 73-4 Feb 731 FebGibson 011 Corporation_1 155 14 1% 6.400 14 Mar 2 JanGuthland Oil cons v t 

c__- 
*  15c 150 1.000 15c. Apr 53c. JanGulf 011 Corp of Penna. _25 115% 113 116 6,600 101% Feb 1173-4 JanHouston Gulf Gas • 214 1951 2134 23,000 1135 Feb 2151 AprInterconttnental l'etrol__ le 24 2 2% 7,700 1% Jan 2% MarInternational Petroleum . 3931 3855 3954 13,100 35 Feb 43 JanKirby Petroleum 154 14 200 1,1 Jan 135 JanLeonard 011 Develoorn't_25 654 635 731 3,400 63-4 Mar 715 MarLion 01111efg " 26% 2435 264 13,500 20 Feb 26% AprLone Star Gas Corp 25 50% 49 51 .5,500 49 Apr 56 MarMagdalena Syndicate_ _ _ _1 151 1 14 5,400 91c Mar 1% JanMargay Oil •  40 404 200 3754 Apr 485-4 JanMariand Oil of Max  1 34 351 335 1,200 134 Jan 431 MarMexico-Ohlo 011 • 531 5 6 900 431 Mar 8 MarMexico 011 Corp 10 44e 44c 45c 2.000 23c Mar 59e MarNiountain &. Gulf Oil_ _ _ .1 94c 92c 94c 2,300 92c Apr 134 MarMountain Prod Corp 10 2454 24% 24% 8,400 23 54 Feb 2834 JanNat Fuel Gas new • 27% 25% 2755 1,000 24.4 Mar 28 JanNew Bradford 011 •  47% 5 300 455 Mar 555 JanNew England Fuel Oil__ • 555 4% 535 SOO 4 Mar 5.1 JanNew York 011 i5  1451 144 100 1134 Jan 14'4 AprNorth Cent Tex Oil •  12 12 100 10% Jan 12% MarPandem 011 Corporation.' 34 355 4 13.000 2% Mar 6 JanPantepee 011 of Venezuela. 14% 1051 15 152,700 854 Feb 15 AprPennock Oil Corp • 64 6 731 500 5% Feb 7 1( AprRed Bank 011 25 10 10 1035 200 9 Mar 14 MarReiter Foster Oil Corp..' 835 855 1051 39,900 431 Feb 1054 AprRichfield 011 of Calif pi _25 234 22 234 2,700 22 Apr 314 AprWarrants 114 s851 12 2,90 58'4 Apr 12 AprRyan Consul Petrol • 555 5 53,5 2,20 435 Jan 54 AprSalt Creek Consol 011_ .10  655 651 20 634 Apr 74 JanSalt Creek Producers.. _10 30% 304 3015 5,100 28% Feb 35 JanTenon Oil& Land 1 4 31,, 4 179,400 3 Mar 334 AprTid-Osage 011 vot stock..' 2031 204 21 4,10 13 Feb 21 AprNon-voting stock • 19% 18 1954 7,400 1331 Feb 1954 AprTranscont'l 0117% pf_100 83 83 87 20 82 54 Feb 9355 JanVenezuelan-131ex 011 • 38 34 38 60 18 Jan 38 AprVenezuela Petroleum_ _ _6 54 5% 5% 3,500 43-i Feb 651 JanWilcox (II F) Oil& Gas..' 194 19 1954 70 1854 Feb 22% JanWoodly Petrol Corp 7% 714 835 1,500 335 Apr 89-4 Apr-It" Oil& Oas 25_ 431 4 5 1,900 24 Feb 5 AprMining Stocks.

Amer Comm Min & MilL1  3c 3c 2,00 3c Apr 7c JanArizona Globe Conner- ..1  3c 3c 2,00 3o Jan 654o JanBunker Hill & Sullivan. 10 144% 144% 1444 100 141 Jar 160 JanCarnegie Metals 10 25 2431 2531 5,800 17 Jan 274 Mar

Mining Stocks
(Concluded) Par.

Friday
Last
Sale

Price.'

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High.

Central American Mines_ 434 4 4',4 18,400 60c Jan 4(4 AprChief Control Mining 1 43-4 4 434 2,600 3% Mar 454 FebConiagas Mines Ltd 5 5 5 200 5 Apr 5 AprCO11801 Copper Mines.. I 1031 954 11 24,500 5 Jan 11% MarCons Nev & Utah Copper_3 Sc Sc 1.000 5e Jan 90 FebCortez Silver Mines 25c 25c 5.000 18c Jan 25c AprCresson Consol 0 M & MI 1.so 155 11.,, 4,800 154 Apr 214 JanDivide Extension 1 3c 3c 4c 19.000 3c Mar Sc JanDolores Esperanza Corp_ _2 54c 40c 54c 6,100 30c Mar 60c FebEngineer Gold Mines Ltd..6 3% 335 1,000 2 Jan 74 JanGolden Centre Mines.. ..5 954 93-4 934 14,500 254 Jan 10% MarGoldfield Consol Mines 1 13c 13c 4,000 80. Jan 16c. FebGoldfield Florence 1 13c Ilc 14c 38,600 5c Jan 19e MarRecta Mining 25c 141-4 1455 16 4,800 1551 Mar 18 JanHollinger Cons Gld Mines 5 16% 1855 100 1634 Apr 184 JanBud Bay Mln & Smelt...' 1631 1655 17% 25,500 1694 Feb 2115 FebKerr Lake 5 55c 600 200 504 Jan 64c FebMason Valley Mines 5 134 134 135 3,300 14 Jan 114 JanMining Corp of Canada_ _5 3115 354 200 3':s Apr 555 JanNew Cornelia Copper. ..S 2734 2751 29 2,900 2551 Fet, 294 JanNew Jersey Zinc 100 198 196 198 90 1803j Jan 1994 MarNewmont Mining Corp_10 172 1644 173 32,000 122 Jan 17434 NfarNY & Bond Ros Alin_ _10 1654 17 300 14 Jan 17 JanNipissing Shines 5 435 49-4 454 2,100 4 Feb 54 JanNoranda Mines. Ltd • 1831 1754 19 7.500 1754 Mar 2354 JanNorth Butte 10 2 2 294 4,400 900 Mar 294 A prOhio Copper 1 83c 80c 85c 11,400 76o Mar Mr JanParmac Porcupine NI Ltd_l 32c 19c 33c 63,000 15e Jan 33c AprPremier Gold Nlining 1 23-4 24 2% 10,300 234 A 334 JanRed Warrior Mining_ _1 150 18c 20.000 14c Mar 27c JanReorg Divide Annex NI_10c 40 4c 1,000 4c Jan 5c FebRio Tinto Co ordinary _.£5 265 235 10 216 Jan 235 AprSan Toy Mining 1 3c 40 4,000 3c Jan 40 JanShattuck Denn Mining _ ...• 18 15 18 42,300 6;4 Jan 18 AprSouth Am Gold & Plat_ _1 33.4 334 300 254 Jan 354 MarStandard Silver Lead_ _ _ .1 19e 19c 4,000 12c Jan 20c FebTeck-Hughes 1 835 834 8.% 200 831 Feb 10% JanTonopah Extension 1 1 lc 12c 2,000 04 Jan 18c JanTonopah Mining 434 434 100 234 Jan 5 FebUnited Eastern Nlining_ _1 50c 55c 1,40 45c Jan 84c FebUnited Verde Extension50c 1994 19% 20 1,900 1934 Feb 25% JanUtah Apex 5 455 455 SOO 4 Mar 531 JanUtah Metal & Tunnel _ _ _ _1 154 13.32 1,800 1% Feb 11555 AprWenden Copper Mining- -1 1 154 3,400 940 Jan 2 FebYukon Alaska Trust, Ws_ 32 37 SOO 25 Jan 37 AprYukon Gold Co 5 700 88c 1,100 50c Feb 99e MarBond.-
Abbotts Dairies 65____1942 10015 102 $12,000 10034 Apr 102 54 MarAdriatic Electric 7s___1952 100 98% 100% 68,000 944 Jan '81(1054 AprAlabama Power 434s.1967 100 994 10055 530,000 94% Feb 10054 Mar1st & ref 5s 1956 10231 10255 10255 16,000 102 Jan 1034 JanAllied Pk 1st M col tr's 84'39  4651 46% 3,000 35 Jan 52% JanAlumlnum Co s f deb 58 '52 103 103 10355 105,000 10154 Jan 10315 AprAmer Cyanamid 5s___1042  9654 96% 27.000 944 Jan 9634 MarAmer G & El deb 6s_ _2014 10934 109% 110 74.000 10831 Jan 1104 Mar5s w 1 2028 101 101 101% 112,000 101 Apr 10154 AprAm Natural Gas 6348.1942 10114 100 10155 198,000 975.1 Feb 101% AprAmerican Power & Light--
6s, without warrnts 2016 109 10834 1094 117,000 10754 Jan 1094 MarAmer Radiator deb 4 55s 47 10051 100% 1004 16,000 98% Fe 100% AprAmer Rolling Mill 68_ _1938 10454 104% 10455 11,000 104% Apr 1054 JanDeb e f 58 1948 0934 994 99% 121,000 9934 Apr 99% JanAmer Seating 68 1936 10455 10451 10455 48.000 10234 Star 10434 MarAmer Solv Si Chem 68_1936 10435 10015 10555 101,000 10034 Apr 10534 AprAmerican Thread 6s...1928 101 101 10115 7,000 10054 Mar 10155 JanAnaconda Cop Min 63_1929 10055 100% 10155 13,000 10054 A p 101% JanAppalachian El Pr 58_1956  10155 102 61,000 995-4 Jan 1025( MarArkansas Pr & IA 5s_ _1956 10135 101 10194 42,000 9834 Jan 10155 MarAssociated G & E 535s 1977 10435 104% 105 416,000 10134 Jan 105 MarAssociated Elec 53-4s..1946 10414 104% 105 157,000 103 Jan 105 MarAssoc'd Sim Hard 6545 '33 9055 90 91 20,000 844 Jan 92 AprAtlantic Fruit 88 1949  

Flatavian Petr deb 434811142 9451
18 18
9355 954

1,000
107,000

173.4 Mar
9331 Mar

2054 Jan
954 AprBates Valve Bag 68....1942

With stock porch warr.. 1064 1065,5 107 14,000 99 Jan 110 MarBeacon 011 6s, with warr'38  100 101 29,000 100 Mar 103 JanBeayerboard 8s 1933  10234 10235 16.000 94 Jan 10334 JanBeaver Prod 7 35s 1912  10955 10955 1,000 108 Jan 109 •,; AprBell Tel of Canada 58_1955 10534 1054 105% 26,000 10431 Jan 105% Feb1st NI bs ger B June 1957 10534 10455 10551 18,000 10434 Apr 106 FebBerlin City Elec 634s.1929  100 100 1,000 98% Jan 101 Fe:Boston Cons Gas 58_ _1947  1044 10455 26,000 103 Jan 10434 AprBoston &Maine RR 681967 9934 98% 9951 150,000 9734 Feb 99.4 Mar69 193n  10251 1024 2,000 102% Apr 10494 JanBuff Gen Elec 5s 1956 105 10454 105 10,000 1044 Feb 105 AprBurmeister & Wain Co 01
Copenhagen 15-yr 6s '40 984 98 9834 16,000 9654 Jan 100 JanCanada Cement 5 Li s_1947 10255 102% 10255 10,000 1013.5 Jar 1023-4 MarCanadian Nat Rya 78_1935 11234 11255 112% 7,000 112 Ma 11434 JanCarolina Pr & Lt 5s....1956 10451 10411 104% 63,00 10355 Jan 105% MarCent Atl States Serv Corp
1st (is A with warr_1943 9631 96% 9734 243,000 96% Apr 99 MarCent States Elec 5s 1948  9655 9755 229,000 98(4 Jan 9715 AprCent States P & Lt 54* '53 _ 9751 9831 9.00 96% Jan 99 JanCertain-teed Prod 554s '48 9854 98% 9834 30,000 98% ;Mar 994 MarChic Pneum Tool 654s 1942 10134 101 10154 34,00 9854 Jan 101A MarChic Rys 5s etf dep._ _1927 84 82 85 18,000 82 Apr 87 JanChilds Co deb 5s 1943 964 96 9651 11,000 90 Apr 9614 AprCine Gas & Elec 48._ _1968  9235 9255 3,000 921.4 Apr 92% AprChichi St fly 534s A__1952 10231 1024 103 7,000 101 Jan 1044 MarMies Service 5s 1966 97% 9531 975'384.000 90% Jan 9715 Apr(Ss 1966 10355 103 10355 24,000 103 Jan 1035( JanCities Service Gaa 55581942 9655 s9655 9715 171,000 94% Jan 98 MatCities Serv Gas Pipe L 88'43 1024 102 102% 175,000 98% Feb 10354 AprCities Serv P Si L 545 1952 10034 10034 101 139,000 9734 Jan 101 AprCleve Terml Bldg 89.. _1941  99 99 3.000 974 Mar 100 JanCommerz und Privat 
Bank 51-4* 1937 91 9054 91 71,000 9031 Feb 9454 JanCom m onw Edison 434s 1957  102 1021' 32,000 10034 Mar 10251 AprConsol GEL&P Bait-
Gs. series A 1949  10631 10654 82,000 1054 Mar n10834 FebControl Publishers 6 51s 1936 101 101 10154 70,000 9734 Jan 1019-4 A hrConsol Textile 85 1941 951-4 95 96 17,000 9354 Mar 98 JanCont'l G & El 5s 1958 9654 96'% 97 176,000 9534 Feb 97% MarContinental 011 5 48._1937  97% 98 40,000 97 Feb 99 JanCont'l See Corp 5s A _ _1942
with warrants 11435 11455 11554 73,000 99 Jan 11535 AprCuba Co 6% notes_ _ _1929  9755 984 6,000 97 Jan 9834 MarCuban Telephone 754i 1941  

Cudahy Pack deb 5148 '37 10051
111% 112
10055 100%

6,000
53,000 9734

Ill Mar
Jan

11394 Feb
IGO 34 Apr5.1 1946 102 102 1024 11,000 10055 Jan 10254 MarDenver & Ft CI West 5s '78 9655 9655 9655 27,000 96 Mar 9654 MarDeny & Salt Lake Ry 68'60  8854 90 58,000 80 Jan 91 MarDetroit City Gas 55 13 1950 104 104 10434 32,000 103 Feb 10154 Mar65. series A 1947  10751 1084 7.000 107 Jan 1084 FebDetroit Int Bdge 648_1952 103 102% 103 26,000 10155 Jan 104% Mar25-year s f deb 76..1952

Dixie Gulf Gas 63.48..1937
10051 10051 100% 32,000 100 Jan 101 Jan

with warrants 
East Term Off Blg 6358.'43  
Eitingon-Schlid 65____1938
Elea Refrigeration 615_1936
Empire 011 & Rehr 554s '42
Eur Mtge & Inv is C_1967
Fairb'ks. Morse & Co 55 '42
Fed 'Vat Supply 548_1957
Firestone Cot Mills 58_1948
Firestone T&R Cal ba 1942
First Bohemian Glass Wks

9954

10455
82
9554
97
9751
1024
9715
97

9954 9935
100 100
1043-410434
7855 82
954 954
9555 9751
97 9735
10051 10255
97 97 51
064 97%

21,000
1,000

19,000
122,000
227,000
128,000
38,000

248,000
36,000
3n,000

9994 Feb
9954 Jan
97 Jan
66% Jan
9254 Jan
95% Apr
96% Jan
100% Apr
97 Mar
96% Mar

99% Jan
100% Mar

910534 Mar
82 Apr
9535 Mar
97% Mar
9754 Jan
1024 Apr
975-4 Mar
983-4 Jan

1st 78 with stk pur war'57  
Flak Rubber 5 35s........1931
Florida Power Si Lt 68_1954

9694
0931

00 90%
96% 9655
9934 n99%

9,000
18,00

236,000

90 Jan
95 An
9734 Jan

103 Jan
984 Fab

*9931 Apr
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Bonds (Continued)

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low.

(lair (Robt) Co 534s._1942 10433
Galena-Sig 011 78_ __ _1930 9234
Gatineau Power 58_1956 10034

fla 1941 10234
Gelsenkirchen Min 69_1934  
Gen Amer Invest 513_1932  

Without warrants  9431
Gen Ice Cream 6318_1935 
Gen Laundry Mach 648.37  
General Vending Corp-
68 with warr Aug 15 1937 9331

Georgia dr Florida 65..1946  
Georgia Power ref 58. .1967 10134
Goodyear T & R 5s__ _1928 1004
Goodyear TAR Cal 5318'31  
Grand Trunk Ry 6 4E4_1936 11034
Guantanamo & W Ry 6s '58  
Gulf 011 of Pa 58.._.1937  

Sinking fund deb 59_1947 10234
Gulf States CHI 5s_ _1956 101
Hamburg Elec Co 79_ _1935 10134
Hanover Cred Ins 6s...1931 9634
Hood Rubberb 480ct 1538 924
78 1936 10235

Illinois Pow & Lt 549_1957  
Indep Oil& Gas deb (is 1939 10134
Ind'polis P & 1.55 ser A '57 1014
Inland Steel, 434s _ _ _1948 954
Internat Cement Is. _1948 9734
Internat Match deb bs 1947 10034
Int Pow Secur 78 ser E 1957 9931
Internat Securities 55_1947 9631
Interstate Power 59___1957 9994
Debentures 6s 1952 10134

Interstate Pub Serv 55 1956  
Invest Co of Am 58 A.1947 103
Investors Equity Co 5s

with warrants 1947
Iowa-Nebraska L & P 58'57
Isarco Hydro-El 78__.1952 954
IsoHa Franchthl 7s..._1942

with warrants  9831
Jeddo Highland Coal 65 '41  
Koppers G & C deb 58_1947 1014
Laclede Gas Lt 5919 1935  
Lehigh Pow Secur 69..2026 10834
Leonard Tietz Inc 7339 '46

With stk purch warets_  
Without warrants 

Libby, 131cN & Lib bs 1942 9634
Lombard Elec Co 78..1952 98
With warrants  101

Lone Star Gas Corp 58 1942 9931
Long Island Ltg 6s.._1945  
Louisiana Pow & L 58_1957 994
Manitoba Power 5348_1951 10331
Mansfield M & Son (Ger)
78 without warr____1941  
With warrants 1941 105

Mass Gas Cos 534s.1946 1044
McCord Had & Mfg 6s 1943 99
Mertdionale Elec Co (Italy)
30-year 5178 ser A 1957  

1968 101%
Midwest Gas 7s 1936 9934
Met Edison 433s 

Milwaukee G L 43.43_1967 10231
Montgomery Ward 59_1946 10134
Montreal L H & P55 A '51 10234
Morris & Co 7318_ _  1930 100
Narragansett Co coil 55 '67 10134
Nat Dairy Prod 5318_ _1948  
Nat Distillers Prod 634s'35  
Nat Pow & Lt 88 A__ _2026 109
Nat Pub Serv Is 1978
Nevada Cons 5s 1941
New Eng 0 & El Assn 58 47
NYP&L Corp hit 445'67
Niagara Falls Pow 68.1950
Nichols & Shepard Co 68'37

with sit numb warets.... 110065
Without warrants 

Nipp,41 Elec Pow 6 48_1953 974
North Cont Util 6345_1942  
Nor Ind Pub Serv 59_ _1968  
Nor States Pow 648....1933 132
634% gold notes___1933 10334

Nor Germ Lloyd 69..._1947 9431
Norwegian By-El 594s '57 944
Ohio Power 65 ser B__1952 103

434s series D 1958 9734
Ohio River Edison 5s_ 1951  
Oslo Gas St Elea Wks 135 '63 9634
Oswego Falls Co 6s_ _ _1941 102
Ottawa Lt & Pow 549 1957
Pac Gas & El 1st 4343_1957
Pacific Invest 58 1948 100

Park Ave Bldg llaytalr
House Os 1943  

Park & 'Mod 65_ _1936 100

Penn-Ohio Edison 68 1950
Without warrants 

Penn Pr dr Lt 5s ser D.1953  
1st & ref 5s ser B_ _1952  

Penn Water Serv 55..1967  
Phila Electric 55 1960  
Phila Elec Pow 5335_1972 10534

Phila Rap Tran 65___1962  
Phila Sub Cos 0 & E

1st & ref 435s 1957 102

Phillips Petrol 48 1939 9494

Pitts Screw & Bolt 5315 '47
Pittsburg Steel 65 1948
Potomac Edison 59_1956
Potrero Sugar Co let 79.'47

Power Corp of NY 694947 993.4

Procter & Gamble 43381947  
PubServCorp of N J4358'48 116

Pub Ser El & G 4 WI- _1967 1024
Purity Bakeries deb 59 1948 9791

Queensboro G & E 5945 '52 10635

Reliable Stores (3s_ .._ .1937  
Rem Arms 593% notes1930 9931

Richfield 011 of Calif Cs '41 116

Rochester 0 & E 4338_1977 10495

St Louis Coke & Gas 85 '47 96

San Ant Pub Ser 5s___1958 9991
Banda Falls Co 55.___1955  
Schulte R E Co 6s.___1935 103

8s without warr'ts__1935 9131
Scripps (E W) 5358_1943 
Servel Corp 65 1931  
Serval Inc (new co) 58_1948 72
Sharon Steel Hoop5933 ;48 9931
Shawinigan W & P 43.4e '67 0834
Shawsheen Mills 79.__1931 10191
Shell Pipe Line 58____1952 98
Sherldan-Wyo Coal 138 1947 96
Shinyetsu El Pow 634s 1952 964
Sloes-Sheffield T & E6s1929 1019,1
Snider Pack 8% notes_1932 11631
Solvay-Am Invest 58._1942  

994

99
99%
9693
10535

101

101

104% 105
92% 93
100% 101
10235 n10335
97 97
15295 152%
9491 94%
167 170
100 10031

93 93%
84% 85
1014 101%
100% 10091
10031 10035
1104 11091
93 934
10131 102
10131 102%
10033 101
10134 1014
96% 96%
924 924
1024 102%
100 1004
99 101%
1014 102
95 9531
9794 97%
10031 100%
9991 9934
9631 9633
99 9933
101 101%
1004 10031
102 103

111 112
9933 100
94 9534

97% 98%
10433 10433
10195 101%
101 101
10831 10934

145 145
104 10493
96 97
96 9835
994 101
9993 9931
1054 10534
993,1 9991
10331 10495

97 97
105 105
10434 105
99 9994

9891 99%
10131 10131
99 100
10234 103
1014 102
10233 103
100 100
10195 101%
9935 9931
102 102%
109 1039,4
934 9391
09 99
993,5 9931
9635 97
105% 106

149 165
9895 101
97 9731
9934 9935
10335 104
131 132
103% 10334
944 95
944 95
102% 103
9731 9735
101% 10131
9691 9631
10131 102
1024 102%
1004n10131
9835 10031

99 99
100 100

103% 10435
104% 104%
10331 10331
9935 101
10431 10431
105% 106
104% 105

102 1024
9494 95
9931 9935
10191 102
100% 101
8735 88%
9934 100
10031 10034
112 11734
10231 10335
97 9731
1054 107
9991 9931
994 9934
109 11633
1034 1043i
9594 96
9931 10031
103% 104
1024 10131
9131 92
9991 100
35 40
6631 73
9991 100
98 9835
101 10191
974 93
96 98%
9631 97
101% 101%
114% 117%
9994 9931

28.000
15.000
67,000
39,000
10,000
4,000

84.000
2,000
18.000

28.000
2,000

60,000
9,000
6,000
8.000
39.000
15,000
5,3,000
8,000
8,000
20.000
21,000
7,000
8,000

127,000
54,000
30.000
2,000

265,000
25,000
88.000
86,000
100.000
4,000
96,000

30,000
27,000
13,000

60.000
9.000

43.000
7,000

89,000

1,000
3,000

141,000
90,000
70.000
7,000
1.000

21.000
43.000

3,000
1,000

15,000
17,000

91,000
80,000
48,000
25,000
20,000
21.000
41.000
22.000
127.000
7,000

32,000
13,000
2,000

24.000
292.000
14,000

29.000
45,000
30.000
2,000
4,000
10.000
3.000

123.000
70.000
27.000
61,000
3.000

68,000
3,000
5.000

124.000
86,000

2,000
2,000

18,000
1,000
2,000
1,000
2,000

13.000
6.000

30.000
85,000
1,000
7,000
6,000
8,000
45,000
14,000

3351000
152.000
85,000
19,000
1,000

54.000
1024000
99,000
25.000
140.000
12,000

127.000
41.000
43,000
5.000

145,000
21.000
179.000
16,000

103,000
8.000

47,000
9,000

277,000
17.000

97
87
9991
10294
97
137
924
145
100

93
78
99%
1004
100%
1104
93
1014
101
99%
9935
94
9231
102
98%
96%
100%
95
97%
9891
9591
9531
9631
9735
9891
96

104%
9691
93

97
104
9935
101
10391

130
102%
9435
9435
96
9891
104%
9791
10233

97
103
10431
99

944
9931
9691
100
10091
101%
98
10135
9931
102
106
9331
9895
98
95
10531

11731
9433
9435
95.31
10035
119
103%
934
9235
101
95
10091
9535
100
100%
984
96

Jan
Feb
Jan
Feb
Mar
Jan
Feb
Jan
Jan

Mar
Mar
Jan
Mar
Feb
Apr
Apr
Jan
Jan
Jan
Feb
Jan
Apr
Mar
Feb
Jan
Jan
Mar
Apr
Jan
Jan
Feb
Jan
Feb
Feb
Feb

Jan
Jan
Mar

Mar
Jan
Jan
Jan
Jan

Jan
Jan
Mar
Jan
Feb
Feb
Jan
Feb
Jan

Jan
Jan
Apr
Apr

Jan
liar
liar
Jan
Mar
Jan
Jan
Jan
Feb
Mar
Mar
Mar
Jan
Feb
Jan
Mar

Jan
Feb
Feb
Mar
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Mar
Feb
Jan
Jan
Mar

99 Jan
100 Jan

103
10331
10234
99%
10491
105%
104

Jan
Mar
Mar
Feb
Mar
Jan
Feb

9831 Jan
9135 Feb
9831 Jan
10195 Mar
0993 Jan
84 Mar
9995 Mar
99% Mar
10333 Feb
9931 Jan
97 Apr
103% Jan
9833 Jan
9591 Jan
98 Feb
100% Feb
95 Mar
9894 Mar
101% Jan
9594 Jan
8895 liar
9891 Mar
20 Jan
133-1 Fel)
9931 Mar
9891 Jan
98% Feb
97 Mar
96 Jan
93 Feb
101% Apr
103 Jan
9831 Jan

High.

105 Apr
94 Mar
101 Jan
1034 Jan
97 Mar
161% Jan
9435 Apr-
170 Apr
101 Jan

984 Oct
9634 Jan
103 Mar
100% Jan
J101 Jan
112 Jan
9791 Jan
1024 Mar
10294 Jan
101 Apr
103 Feb
96% Apr
96 Jan
1034 Jan
10031 Mar
10135 Apr
102 Mar
96 Apr
9791 Apr
101 Mar
100 Mar
97 Mar
9934 Apr
10214 Mar
100% Feb
10334 Apr

11235
101
9531

99
105
10134
10193
10934

145
10434
97
99
101
100
10534
100
104%

984
105
105 '
101

n9935
102%
100
103 34
10231
10391
101
10291
1004
10331
10994
93%
9991
101
97%
106

165
101
9714
993.1

104
134
10531
96'i
9531
103
9735
101%
9635
102
10235
10133
10034

Apr
Mar
Apr

Mar
Feb
Apr
Jan
Mar

Apr
Apr
Apr
Mar
Apr
Jan
Feb
Mar
Apr

Jan
Apr
Jan
Feb

Apr
Mar
Apr
Apr
Jan
Feb
Mar
Mar
Mar
Jan
Mar
Apr
Feb
Mar
Mar
Jan

Apr
Apr
Apr
Apr
Mar
Jan
Jan
Mar
Jan
Mar
Apr
Feb
Apr
Apr
Apr
Apr
Apr

99 Jan
102% Mar

10491
10493
104
101
1044
107
105

Mar
Mar
Jan
Feb
Mar
Jan
Jan

10214 Mar
95 Jan
100 Jan
10235 Apr
102% Mar
984 Jan
101 Jan
10031 Mar
11795 Apr
103% Apr

Apr
9934 

AF epp brr
99 Apr
99 Apr

1904 41 Apr8
Jan

10035 Mar
104 Apr
10434 Apr
92 Mar
100 Apr
40 Apr
73 Apr
10091 Feb
9831 Mar
101% Apr

109992877911 
Apr
Jjjaa

Jan

1179.4 Apr
100 Mar

Bonds (Concluded)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. I.

Low. High.

Southeast P & L 6s___2025
Without warrants 

Southern Asbestos 65_1937
Sou Calif Edison 5s..1951

Refunding mtge 59_1952
Gen dr ref Is 1944

Sou Calif Gas bs 1937
S'west Gas de Elec bs A 1957
S'west P & L Cs 2022
Staley (A E) Mfg 69..1942
Stand Inv 58 with war. 1937
Stand 011 of N VC358_1933
Stand Pow & Lt Ss _1957
Stinnes (Hugo) Corp-
75 Oct 1 '36 without ware
7s 1948 without warr'ts_

Stutz Motors 731s  1937
Sun Maid Raisin 8348_1942
Sun 011 535s 1939
Swift & Co 55 Oct 15 1932
Texas Power & Lt 59._1056
Trans-Cont 011 7s..1930
Tyrol Hydro-El 7s 1952
Ulan & Co 6358 1936
United El Serv (Unes) 7856
Without warrants 
With warrants 

United Indus 6348__1941
United Lt & Rys 5349.1952
6s series A 1952

United Oil Prod 8s__1931 76
Unit Porto Rican 6348 1937  
United Rys of hay 7348 '36  
United Steel Wks 53-481947
With warrants  94

US Rubber 635% notes '29  
Serial 84% notes_ _1930 100
Serial 634% notes. _1931 100
Serial 693% notes. _1932
Serial 633% notes_ .1933
Serial 693% notes_ _1934
Serial 633% notes_ _1935
Serial 634% notes. .1936
Serial 634% notes. _1937
Serial 633 % notes_ _1938
Serial 64% notes_ _1939
Serial 833% notes. .1940
S Smelt dr Ref 5958.1935

Utilities Pow & Lt 594s '47
Va Elec & Pow 68__1955
Wabash Ry 431s C_ _ _1978
Warner Bros Pict 648 1928
Warner-Quinlan Co 13s 1942
Webster Mills 6958.-1033
Western Power 514s- -1957
Westphalia Un El Po Cs '53
Westvaco Chlorine 5348 '37
Wisconsin Cent Ry be 1930
Foreign Government
and Municipalities.

Agricul Mtge Bit Rep of Col
20-year 7s Jan 15 1046.
20-year 7s Jan 15 1947

Antioquia 78 series 0_1945
Baden (Germany) 7s. _1951
Bank of Prussia Landown-

ers Assn 6% notes. _1930
Buenos Aires(Prov)7348 '47
7s 1036
7s 1952

Cent Bk of German State &
Prov Banks 68 1951 92

Cordoba (City) Are 78 1937  
Danish Cons Munic 5938'55  
5358 new 1953 9831

Danzig P & Wat'way Bd
Externals f 8945.. _ .1952 88

Denm'k (KIngd'rn) 548'55 10034
4318 1962 95

Estonia (Republic) 75_1967 9433
German Cons Muni° 78 '47 9935
Indus Nitg Bk of Finland

1st ridge coll s f 79..1944 10194
Irish Free State bs_ _ _ _1960 9731
Medellin (Colombia) 78 '51 9894
88 1948 10531

Mendoza (Prov) Argentina
734s 1951 993-4

Minas Geraes (State) Brazil
Ext 649 1958 9734

Montevideo (City) 69_1959 9733
Mtge Bk of Bogota 78_1947 9535
New  9534

Mtge Bank of Chile Cs 1931 9835
Mtge 13k of Denmark 58 '72  
Mtge 11k of Jugoslav is '57 8831
Mtge Bank of Venetian
Provinces 7s 1952 9534

Newfoundland 79_ ...1952  
Norway (Kingdom of) Bit

External 55 1967 9534
bs 1963 9831

Prussia (Free State) 635551 974
EH! 8s (of '27) Oct 1552 9231

Rio de Janeiro 634s._ .1953 9834
Rio Grande do Sul (State)

Brazil 7s (of '26)_ 1966 
EH! sf78 (of '27)_ _1967 99

Russian Government-
6955 1919  
63.29 Mfrs 1919 10
534s 1921  
533s ctfs 1921 16

Saar Basin Con Counties
7s 1935  

Saarbruecken (City) Cis '53  
Santa Fe (City) Argentine

Republic esti 7s------.145 98
Santiago (Chile) 75...1949 10131
Saxon State Nitgelny 7545 
631s 1940 9731

Serbs Croats dr Slovenes
(King) esti sec 7s ser B'62 8931

Switzerland Govt 53391929  
Vienna (City) ext 6a__1952 9234
Warsaw (City) 7s- - - - 1958

10891
1094
104%
10435

111%

103
1024

9435
9434

94
10231
101
10234
10533
9434

10035
10031
100
100
100
100
100
100

9634

9531
114

101
9234
10331

111
9631
9874

10031
9731
984

9735
103
10231
10031

8994

10835 10891
109 11191
10431 10491
104% 10435
10394 104%
95 9531
1114 111%
11131 112
1004 100%
12134 127
103 10331
1024 10331

94 9493
94% 96%
93 9431
94 9431

10131 10235
101 10131
102 10231
10434 107
9431 9491
98% 984

97 97
10731 11135
96 964
9831 994
10535 10635
73 81
100 101
112 11233

93 94
1004 10031
100 100%
100 100%
100 100%
100 10094
100 10031
100 100
100 100
100 10014
100 100
1004 100%
100 1004
1034 10335
9-14 97
102 102
9531 95%
111 11495
101 102
99 99%
10031 10194
92% 92%
10331 10314
9834 9831

10031
100%
97%
9834

9731
10291
10231
1004

9133
99
1014
98%

8891
10031
95
9435
99%

10131
10131
9731
9991

9735
10334
10235
101%

92
100
102
99%

88%
101
95
9414
99%

101 10191
97 9731
9731 9835
105 10531

99% 99%

974
9731
95
9431
9831
984
8733

97%
98
95%
9535
9835
994
88%

944 9531
10131 10111

95
9814
97
92%
984

98%
98%

17%
15%
18%
15%

96
99
98
93
9891

99%
99%

1731
1631
1531
16%

102 102
93 9331

98 9834
10091 10191
100 100
9791 974

8935 90
101 101
903-4 9335
89 8931

108,000
35.000
95.000
46.000
16,000
14,000
5,000

26.000
35,000
13,000
25,000
44,000

10,000
70.000
6.000
36.000
8,000

88.000
75.000
78,000
9,000
1,000

13,000
24.000
60,000
74,000
5,000

39,000
3.000
5,000

31,000
1,000
10,000
11.000
3.000
13.000
9,000
4,000
8.000
16,000
10.000
11,000
7,000
1,000

226,000
5,000

268.000
84,000
49.000
12,000
39,000

232,000
9.000
17,000

13,000
13,000
26,000
6.000

57,000
48.000
14,000
15,000

96.000
9.000

52,000
44,000

15.000
85.000
15.000
9.000

70,000

12,000
26,000
32.000
14,000

57,000

18.000
23.000
42.010
31,000
30,000
20.000
18,000

89,000
5.000

59.000
179.000
51.000
173.000
115,000

19.000
31,000

5.000
43,000
3.000
16,000

3.000
12,000

11,000
16.000
1,000
4,000

133,000
16.000

323.000
143,000

105% Jan
105 Jail
10231 Jan
102 Mar
102% Nov
9434 Jan
9835 Jan
1074 Jan
99 Jan
10834 Jan
103 Apr
9935 Jan

9335 Jan
934 Feb
93 Feb
93 Mar
101 Jan
100% Jan
99% Jan
103 Feb
9245 Jan
97% Feb

9235 Jan
1014 Jan
9335 Jan
98% Feb
1033-4 Jan
70 Jan
99 Jan
111% Jan

109%
11793
104%
10435
10435
(153-4
10033
112
10195
123
104
104%

95
964
9731
98
10233
10134
103
116
944
99

97
11135
97
9934
10833
90
10133
11335

90 Jan 96
994 Mar 10231
9835 Mar 11)294
93 Mar 1024
99 Mar 103
99 Mar 103
99 Mar 1024
98 Mar 103
989498 x Mar13. a 1023411)2

34
98 Mar 109
99 Mar 1034
99 Mar kill! 31
10331 Mar 105
92 Jan 97
101 Mar 10214
9594 Mar 96
9594 Jan i)4'4
98 Feb 102
9534 Jan 9935
993510134
92
102 NJjlit'ain'r' 10931

9-1

984 Feb 99

97% Jan
97 Jan
974 Mar
9733 Jan

944 Jan
100 4 Feb
9831 Jan
98 Jan

90 Jail
97 Jan
98% Jan
96 Mar

86 Jan
10034 Feb
95 Apr
91 Jan
98% Jan

10031 Jan
97 Jan
9235 Jan
10234 Jan

9631 Jan

9735 Apr
93% Jan
9194 Feb
91% Feb
96 Feb
9531 Jan
8791 Jan

94 Feb
101 Mar

94 Mar
971.4 Mar
95% Jan
9195 Jan
97 Feb

9691 Jan
96 Jan

1434 Jan
14% Feb
143.4 Jan
1491 Jan

100 Feb
9291 Mar

9331 Jan
100 Feb
99 Jan
9591 Jan

8591 Jan
101 Mar
894 Mar
88 Apr

974
103'4
,10354
10133

Mar
Jan
Apr
Apr
Boo
Jan
Apr
Am'
Mar
Mar
Jan
Mar

Feb
Apr
Jan
Jan
A pr
Jan
Mar
Jan
Mar
Feb

Mar
Apr
Mar
Jan
Jan
Apr
Apr
Feb

Feb
Feb
Jan
Jan
Feb
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Feb
Feb
Apr
Mar
Mar
Apr
Apr
Apr
Mar
Feb
Mar
Jan

10234 Apr
10131 Apr
9834 Apr
994 Mar

Mar
Mar
Mar
Mar

9295 Mar
100 Apr
102 Apr
9995 Apr

n90 Feb
10234 Jan
95 Apr
9434 Apr
100 Jan

10295 Feb
97 4 Feb
9833 Mar
10595 Apr

100 Mar

97% Apr
1)854 Mar
9534 Apr
9593 Apr
99 Mar
9933 Apr
8835 Apr

91514 Apr
102 Feb

9831
995,1
9851

'194
99

9934
0935

30
18
1734
1791

102
96%

9895
101%
1014
9831

Apr
Apr
Mar
Mar
Mar

Mar
Apr

Mar
Mar
Mar
Mar

Mar
Feb

Feb
Apr
Mar
Apr

92 Feb
10234 Feb
9333 Apr
9035 Mar

• No par value. i Correctiou. m Listed or, the Stuck Exchange tills week. where

additional transactions wil be found. ra Sold under the rule. o 8,111 for cash.

a Option sale. I Ex-rights and bonus. w When issued. a Ex-dividend. II Ex-
rights. s Ex-stock dividend.

Option sales made as follows: a Nilddle West Util. prior lien stk. Mar. 5 at 12:

IA. 0. Spalding Se Bro.. com., Jan. 14 at 120: g Associated Gas & Elec.. Jan. 14 at 
47.

h Sierra Pacific Elec. Co., Jan. Sat 92; p 'Sway. Dept. stores. Jan. 26 at 103; II Mt.-

State Power, Jan. 13. 10133. (I) Palmolive Pet., Feb. 28 at 85.
"Under the rule" Bales were made as follows: 9 Belgian Nat. By. pref.. Jan. 20 

al

1794:1 Eltingon-Schlid Co. Os. Jan 13 at 084: .1 Goodyear Tire & Rubber of 
Calif.

533s. Jan. 4 at 10193; k U.S. Rubber 831% notes 1940 at 108: r J. J. Newberry 
pref.

Jan. 25 at 1074: o Standard Publishing class A Jan. 25 at 4; u $1,000 United
 011

Prod. 85, 1931 Feb. 2 at $81 Potrero Sig. is. 1967, Feb 17 at 98; to American

Meter Co., Feb. 29 at 126. (3) Ohio River Edison 58. 1951, Feb. 27 at 103.

Cash sales as follows: a Serval Corp. (Del.) corn. Jan. 15 at 865.
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I. bitestutent mut gaitroad lutellignce. 2297

Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the first week
of April. The table covers 8 roads and shows 2.49%
increase from the same week last year:

First Week of Apra. 1928. 1927. Increase. Decrease.

$ $ 3 $
Buffalo Rochester & Pittsburgh____ 273,672 324,642 60,969
Canadian National 4,519,913 4,231,846 288.067
Canadian Pacific 3,667,000 3,233,000 334.000
Minneapolis ds St Louis 262.711 247.962 14,749
Mobile & Ohio 530,339 558.437 28,098
St Louis Southwestern 477,000 477.045 45
Southern Railway System 5,542,189 5,644.479 102,290
Western Maryland 349,849 427.735 77,886

Total (8 roads) 15,522.673 15,145,146 636,816 259,288Net increase (2.49%) 377,528

In the table which follows we also complete our summary
of the earnings for the fourth week of March:

Fourth Week of March. 1928. 1927, Increase. Decrease.

$ $ $ 8
'revlously reported (5 roads) 14,418.181 13,402,832 1,015,349
3uluth South Shore & Atlantic 135,491 144.255 8.7643eorgia & Florida 52.300 65.040 12.740viineral Range 7.400 8,686 1,286dinneapolis & St Louis 325.287 305,270 20,017
dobile & Ohio 530.339 558.437 28,098
govada-California-Oregon 6,239 5.885 353
louthern Railway System 5,542,189 5,644,479 102,290

Total (12 roads) 21,017.426 20,134,894 1,035,719 153,178at Increase (4.3811) 11179 cAl

In the following table we show the weekly earnings for
a number of weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease. %

$ $ $
3d week Sept (13 roads) 15,644.304 16,950.922 -1.306.617 7.71
ith week Sept (13 roads) 22,053.886 23.859.874 -1,805.988 7.57let 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 1.48ki week Oct (13 roads) 16.906.764 18,681.245 -1,774.481 9.50
Ath week Oct (13 reads) 25,561.495 25.777.620 -216,125 0.84let week Nov (13 roads) 17,108,500 17,815.452 -706.952 3.972d week Nov (13 roads) 18,207.050 17,976.471 +230,578 1.29ad week Nov (13 roads) 16,510,545 17.602.795 -1,092.250 6.218th week Nov (12 roads) 14,483,191 15,491,462 -1,008,272 6.511st week Dec (13 roads) 15.450.548 15.931.020 -480.473 3.022d week Dec (13 roads) 14,661,454 15,766,994 -1,105,540 7.013d week Dec (13 roads) 15.245,679 15.600,778 354,099 2.28Ath week Dec (12 roads) 13,755.346 14,261,831 506.484 3.55let week Jan. (13 roads) 12,251,914 12,953.678 -701.764 5.42Zd week Jan (13 roads) 13,828,607 13.537.951 +290.657 2.18Eld week Jan (13 roads) 14,159,779 13,591,510 +568,270 4.17ith week Jan (13 roads) 19.645.902 19.129,089 +516.793 2.70let week Feb. (13 roads) 14.361.236 13.890.366 +470,870 3.392d week Feb. (13 roads) 14.728,570 14,221.833 +506.737 3.563d week Feb. (13 roads) 18,881.532 10.882,826 -1.294 0.02tab week Feb. (12 roads) 15,575,152 13,665,718 +1.909,434 13.971st week Mar (11 roa(is) 9,148,917 9,305,258 -156,341 1.692d week Mar (11 roads) 9,271.593 9,523.366 -251.773 2.653d week Mar. (11 roads) 14,104.068 13.836.568 -267,552 +1.9tab week Mar. (12 roads) 21,017,426 20,134.884 +882,541 4.38let week Apr. ( 8 roads) 15.522.673 15.145.146 .4.377,528 240

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class A roads in the country, with a total
mileage each month as stated in the footnote to the table:

Gross Earnings. Net Earnings.Month.
Increase or Increase or

1927. I 1926. Decrease. 1927. 1926. Decrease.

1 I I $ I $March__ 529.899.898 529,467,2821 +432.618135.091,640134.064.291 +627.358April___ 49/.212,491 498,677.065 -1,464,574 113,643.766 114,417,892 -774.126May ___ 517,543,015 416,454,998 +1,088.017126.757.878127,821.385 -1,063.507June ___ 516.023.039 539.797,813 -23,774.774 127.749.692 148,646,848-20.897.156July_ _ _ 508.413,874 556.710,935-48.297.061 125,438,334 160.874.882-35.436,548August _,556.406.862 579,093,397-22,686,735 164.013,942 179,711.414-15.697,472Septem'r 584,043,987 590.102.143-26.058.156 179.434.277 193.233,706-13 799.429October ,582,542.179 605,982,445-23,440.206 180,919,048 194.283.539-13,364.401
Novem'r 502,994,051 661.153.956-58.159,905 125,957,014 158,50 t.561 32,544.547Decem 'r 466,526.003 525.820.708-69,204.705 90,351,147 118,520,165-28.169,0181928. 1 1927. 1 1928. 1927.
January 456,520,897 486,722,646 -30.161,749 93,990,640 99.549,436 -5.558,796February 455,681,258 468,532.117-12,850.850 108,120,729107.579.051 +541.678

Note -Percentage of Increase or decrease In net for above months has been:
1927-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. 1928-Jan., 5.58% dec.; Feb., OM% Increase.
In the mont,1 of March the length of road covered was 237,704 miles in 1927,

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 ranee, 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; in Jan., 239.476 miles, against 238,608 miles
In 1927; In Feb., 239,584 miles, against 238.731 miles In 1927.

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

American Power & Light Co.
-Month of December- -12 Mos. End. Dec.31-

1927. 1926. 1927. 1926.

Gross earnings 
Net earnings 

5.636.144
2,888,091

5,593,198
2,743,652

3
62.786.785
28.443.082

59,554.865
26.064.454

Not.-The earnings as shown above were the earnings from operation
of the properties of subsidiary companies and not the earnings of the Ameri-
can power & Light co.

Carolina Power & Light Co.
(National Power & Light Co. Subsidiary.)

-Month of December- -12 Mos. End. Dec. 31-
1927. 1926 1927. 1926
S $ $ $

Gross earns, from oper_- 790.544 762.594 8.928.650 8,176.883
Oper. exp., incl. taxes_- 393.155 339.883 4.802,132 4,328.976

Net earns. from °per_ 397,389 422,711 4,126.518 3.847.707
Other income 81,066 41,453 585,400 399,855

Total income 478,455 464.164 4,711.918 4,247.562
Interest on bonds 147.917 106,250 1,496.049 1.166.348
Other int. & deductions 12.770 4.750 85.204 101.586

Balance 317.768 353,164 3,130.665 2.979.628
Divs, on pref. stock   1,037,399 8.33,144

Balance 2.093,266 2,146.484

Honolulu Rapid Transit Co.
-Month of February- -2 Mos. Ended Fe8. 29-

1928. 1927. 1928. 1927.
$ $ $ $

Gross revenue 81.856 79,300 166.925 161.242
Operating expenses 49.777 45.387 101.248 95.483

Net revenue 32.079 33.913 65.677 65.758
Other income 910 645 1.766 869

Total rev. from °per_ . 32.989 34.558 67.444 66.628
Taxes 10.316 10.223 20.633 20.448
Interest 550 550 1.100 1.100
Depreciation 4.686 3.883 9.372 7.767
Replacements 2.000 2.000 4.385 4.000
Total deductions 17,746 16.657 35.492 33.314

Balance 15.243 17.901 31,952 33,314 .

Idaho Power Co.
-Month of January--12 Mos. End. Jan. 31-

1928. 1927. 1928. 1927.
$ S 8 $

Gross earns, from oper_- 277.181 236.154 3.187.600 2.875.801
Oper. exp.. incl. taxes__ 135,131 111.966 1.515.709 1.407.287

Net earns. from oper_ 142.050 124.188 1.671.891 1,468.514
Other income 4,369 10,566 101.205 93,016

Total income 146,419 134,754 1.773.096 1,561.530
Interest on bonds 54.167 50.833 634.334 610.000
Other Int. & deductions_ 5.374 5.565 71.406 72.183

Balance 86.878 78,356 1,067.356 879.347
Divs. on pref. stock_ 273.996 262.674

Balance 793,360 616,673

Illinois Bell Telephone
-Month of February--- -2 Mos. Ended Feb .29-

1928. 1927. 1928. 1927.
$

Gross  6.273.000 5,621.000 12.803 000 11.625.000
Operating income  1.107.000 977,00J 2,341.000 _2,202,000

National Power & Light Co.
-Month of December- -12 Mos. End. Dee .31-

1927. 1926. 1927. 1926.
S $ $ 3

Gross earnings  3.401.247 3,151.721 37.067.679 33 544.895
Net earnings  1,410.404 1,346.348 14.594.915 13.463.453
Note .-The earnings as shown above were the earnin rs from operation

of the properties of subsidiary companies and not the earnings of the Na-
tional Power & Light Company.

Pacific Telephone & Telegraph
-Month of February- -2 Mos. Ended Feb .29-

1928. 1927. 1928. 1927.
$ $ $ $

Gross revenue  7.200.691 6,431.555 14,387.722 12.974.010
Net after taxes  1,013,292 834.465 1,996.460 1,721.524

Philippine Railway.
-Month of March- -12 Mos. Ended Mar. 31-

1928. 1927. 1928. 1927.

Gross 
Net after taxes 

65
16 
850

22.350

S
71.563
27,092

671.
3 
927

177,959

$
692.848
176,065

Western Union.
-Month of February- -2 Mos. Ended Feb. 29-

1928. 1927. 1928. 1927.

Gross revenue 
Operating income 

$
1O.080000

780.000
9,837

S 
000

830,000
20,340

$
.000

1,531,000

$
20,261.000
1.698,000

FINANCIAL REPORTS

Financial Reports.-An index to annual reports of steam
railroads, public utility and miscellaneous companies which
have been published during the preceding month will be given
on the first Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
April 7. The next will appear in that of May 5.

Central of Georgia Railway Company.
(33d Annual Report-Year Ended Dec. 31 1927.)

The remarks of Chairman Charles H. Markham, together
with the income account for 1926 and 1927 and comparative
balance sheet as at Dec. 31 1927, will be found under "Re-
ports and Documents" on subsequent pages.

TRAFFIC STATISTICS FOR CALENDAR YEARS.
1927.

Average miles operated- 1.912
Rev. frt. carried (tons)_ 9,671,619
Rev. frt. carried 1 m11631,970,309,538
Av, rev, per ton per m_- 1.19 eta
Rev. per fgt. train mile - $5.87
Av. rev, train load (tons) 557.38
Passengers carried   2,255,279
Pass. carried one mile_  143.093.390
Av.rev.per pass, per m - 3.09 eta.
Earn. per pass. train naile $1.05
Op. rev, per mile of road. 514.458

1926.
1,915

11.340,921
2459885,897

1.07 eta.
$5.26
560.69

2.848,473
187,016,372

3.16 eta.
$1.35

$16,617

1925.
1,920

10,119,138
2219863,180

1.15 eta.
$4.94

511.11
3,166.655

192,483,869
3.17 eta.

$1.39
$15,741

1924.
1.921

8,894.582
1898138.851

1.19 eta.
$5.05
494.69

3,293,064
170,791,575

3.15 eta.
$1.29

$14,148
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INCOME ACCOUNT FOR CALENDAR YEARS. INCOME ACCOUNT FOR CALENDAR YEARS.

Railway Oper. Revenues- 1927.
Freight $20,758,147
Passenger  4,422,904
Mail, express, &c  1,872,290
Incidental  535,904
Joint facility  52,065

1926.
823.078,804

5,907,478
2,080,377
701,548
57,162

1925.
521 ,452.533

6,099,378
1.899.923
723,159
54,416

1924.
$19.375,562

5.378.293
1,841,786
527,680
49,888

Total ry. oper. revs. - 427,641,310

Railway Oper. Exp.-
Maint. of way & struc $3,586,921
Maint. of equipment   4.934,292
Traffic  899,806
Transportation  10.222,223
Miscellaneous operations 178,128
General  1,191,069
Transp'n for invest.-Cr. 66,814

$31.825,369

$4,496,326
5.498,449
931,545

11,659.308
240,236

1,192,510
245,836

$30,229,408

$4,663,221
5,191.129

P04875,500
10.970,861

194,060
1,111,113
268,402

$27,173,209

$4,201,129
4,866,691
823,287

10,148,631
139.963

1,070,221
178,871

Tot, railway oper. exp $20,935,626 823.772,538 $22,737,482 $21,071.051
Net rev. from ry. oper   6.695,683 8,052.831 7,491.927 6,102.159
Railway tax accruals_ _ _ 1.555,182 1.519,852 1,339,921 1,344,503
Uncollectible railway rev 12.089 9,300 9,363 20,542

Railway opr. Income _ $5,128,413 $6,523.679 $6,142,642 $4,737,113
Other income  Dr.77,339 Dr.570,388 Dr.674,898 D-.181,310

Net ry. oper. Income _ $5,051,073 $5,953,291 $5.467,744 $4,555,803

Non-Oper. Income-
Dividend Income  491,433 $1,012.575 5571,408 $515,833
Income from funded sec_ 156,633 166,433 110,821 109,03)
Misc. rent income  112,270 106,909 105.768 107,218
Misc. non-oper. Income_ 100,880 149.360 334,082 305,953

Total non-oper. Inc_   $861,217 $1,435,276 $1,122.079 $1.038,035
Gross income  5,912,291 7,388,568 6,589,823 5.593.838

Deduclions-
Int. on funded debt  3,059,664 3,038.128 2,795,481 2,686,240
Int. on non-negotle debt p... *l
to affiliated companies 25.990 36.585 33.922 38.372

Rent for leased roads _ - - 355,627 373,243 373.360 372,959
Miscellaneous  254,850 265,218 281,947 259.971

Net Income  $2,216,159 $3,675.393 83,105.113 $2,236.294
Common dive (6 %)1,200,000(6)1,200.000(6)1,200.000(6)1,200,000

Balance, surplus- - - $1.016,159 $2,475,393 $1,905,113 $1,036.294
Shs.orcormout.(par$100) 200.000 200.000 200,000 200.000
Earns. per sh. on corn- - $11.08 $18.38 $15.53 $11.18
-V. 125. p. 2143.

Louisville & Nashville Railroad.

(77th Annual Report-Year Ending Dec. 3-1, 1927.)

The report, signed by Chairman H. Walters and President

W. R. Cole, together with income account, comparative
balance sheet as of Dec. 31 1927 and other statistical data,
were published in last week's "Chronicle" page 2166-2170.

INCOME ACCOUNT FOR CALENDAR YEARS.

1927. 1926. 1925. 1924.
Avge. miles of road oper. 5,064 5.038 5,042 5.044

Freight revenue 116,384,472 116,617,329 111,118,085 103.038,588
Passenger revenue 20,026,869 22,142,710 22,799,553 23,846.817
Mail, express, &c 8,193,776 8,376.492 8,326,669 8,620,273

Total income 144,605,117 147,136,530 142.244,307 135,505,677
Expenses-Maint. way_ 22,147.438 21,715,672 20,332.051 19,792.804
Maint. of equipment_ 32,443,885 33,029,477 32,149.513 31.731.417
Traffic expenses 3,189.787 3,061,003 2,895.007 2,765,867
Transportation exp 50.531,905 50,658.351 49,144,204 49,510,658
Miscell. & gen. exp_ _ _ 4,837.089 4,417.565 4,111,246 3,741,972
Transp. for Inv.-Cr- - 292,271 419,668 229,765 415,821

Total expenses 112.857,835 112,462,391 108.402,256 107,126,897
Net from railroad 31,747,282 34,674,140 33.842,051 28.378.780
Taxes 7.639,855 7,927,642 7.049,363 6.189,994
Uncollectible revenue_ _ _ 19.696 23,738 32,569 34,752
Equipment rents (net) _ _ Cr.178,041 Cr.812,459 Cr.518,467 Cr.448,911
Joint facility rents (net) _ Dr.388,938 Dr.495,900 Dr.339.968 Dr.311,571

Net ry. oper. income_ 23,876.834 27,039,319 26,938,619 22,291,374
Non-operating income- - 4.075.051 3,783,224 3,219.503 3,016,252

Total income 27,951,885 30.822,543 30.158.123 25.307,626
Int. on funded debt. _ _ _ 10,893,095 11,023,086 11,155.143 10,792.167
Other deductions 332,550 377,346 302,270 382,665

Net income 16.726,240 19,422.111 18.700,711 14,132,794
Dividends 8.190,000 8,190,000 7.020,000 7,020.000
Income applic. to sic. fd_ 328 328 13.479 116,550
Miscell. approp. of Inc_ _ 13.379 118,824 14.300

Balance. surPlus 8.535,913 11.218,404 11,548.408 6,981,943
Profit & loss, surplus__.. 80,341.468 71,336.122 59,143,936 47,487,546
Earns per sh. on cap. stk $14.31 $16.60 $15.98 $12,08

-V. 126, p. 2144.

Delaware Lackawanna & Western RR.

(Annual Report-Year Ended Dec. 31 1927.)

The remarks of President J. M. Davis, together with

comparative income account and balance sheet for 1927, will

be found under "Reports and Documents" on subsequent

pages. Our usual comparative tables were given in V. 126,

p. 1187; V. 126, p. 1975.

Atchison Topeka & Santa Fe Railway Co.

(33d Annual Report-Year Ended Dec. 31 1927.)

The remarks of President W. B. Storey, together with the

income account for 1927, will be found under "Reports and

Documents" on subsequent pages.

TRAFFIC STATISTICS FOR CALENDAR YEARS-SYSTEM

1927. 1928. 1925. 1924.
Tons of rev. frt carried- 47,401,693 47,674,557 42,781.931 40495,205

:Tons rev, freight carried
1 mile (000 omitted)_-_ 16,247,802 16,314,038 13,881.804 13,080.877

Aver. rev. per ron $4.08 $4.12 $4.09 $4.13
Aver, rev. per ton p. mile_ 1.189 eta. 1.203 cts. 1.262 eta. 1.285 cta.
No. of passengers carried_ 5.363,556 6,091,014 6,431,275 8,040,686
Pass. carried (mile 1,340,720,650 1,387,536.095 1.409,504.095 1,510,070,161
Aver, rev. per pass $7.96 $7.23 $6.55 $5.99
Av. rev, per para. p. mile_ 3.185 cts. 3.173 eta. 3.130 eta. 3.189 eta.

x Number of tons of freight carried one mile shown above includes water ton
miles, San Francisco and Galveston bays.

1927.
Operating Revenues- $

Freight  193,214,188
Passenger,. .

1928.
$

196.327,515
. ,

1925.
$

174,868,231
,

1924.
$

168,101,036
48 154,636

Mall, express & miscellaneous 19,708,354 18,688,393 17,958,116 19,155,280

Total revenue 255.617,825 259,040,316 236,942,529 235,410,952

Operating Expenses-
Maintenance of way & structures 41,813,137 34,656,075 34,205,079 36.713,084
Maintenance of equipment  50,838,496 47,423,683 46,893,904 52,780.856
TraffIc  5,578.245 5,171,495 4,760.213 4.460,560
Transportation-rail line  75,491.457 76,901.305 72,800,601 72,599,043
Miscellaneous operations  125.643 112,314 184,790 136,350
General expenses  6,125,480 5,491,466 5,518,571 5,212,236
Transpor. for Investment-Cr  1,732,191 997,029 821,431 1,587,321

Total expenses 178,240,266 168,759,308 163,541,728 170,314,808
Net railway operating revenue__ _ 77,377,558 90,281,008 73,400,801 65.096,144
Taxes  19,865,472 20,986.148 17,565,042 17,730.961
Uncollectible railway revenue  45,081 48.391 71,684 66,085

Railway operating Income  57,467.004 69,246,469 55,784.194 47,299,098
Equipment rents (net) D72.155.635 Dr2,487,611 D71,328,693 Cr551.912
Joint facility rents (net)  Dr708,264 Dr679.977 Dr768,809 Dr567,731

Net railway oper. income  54.603.104 66,078,881 53,888,893 47,283,279

Non-Operating Income-
Income from lease of road  209.813 208.260 201,052 187.961
Miscellaneous rent income  551,521 446,350 Dr52,887 417,476
Miscell. non-oper. phys. prop  185,798 188,273 172,952 159,472
Dividend Income  2,473,237 2,822,822 3,461,980 1,559.033
Income from funded securities- 1,749,328 1,180,670 934,270 3,202,802
Inc. fr. unfund. &Jour. & acc'ts  1,223,934 1,310,546 916,820 1,022.795
Inc. fr. skg. & other reeve funds_ 958 902 831 52
Miscell. Income credits  50,265 28,974 74,105 104,280

Gross Income  61,047,961 72.265,677 59,375,815 53,937,149

Deductions-
Rent for leased roads  10,378 10,604 11,067 10,917
Miscellaneous rents  106,275 165,635 171,170 173.969
Miscell. tax acc. uals  59,863 54.545 61.827 53,896
Interest on funded debt  11,295,018 11,256,182 11,246,718 11,247,995
Interest on unfunded debt  Cr.265.949 56,679 123,664 186,605
Miscellaneous income debits  88,257 90.536 1,603,434 111,959

Net corporate income  49,754,119 60,631,495 46,157,934 42.151.806
Preferred dividends  6,208,640 6,208,640 6,208,640 6.208.640
Common dividends  23,240,950 18,011.736 16,268,665 14,525,594
Calif.-Ariz. Lines bonds 8k. fd__ _ 20.160 19,560 18,994 18,437
S. F. & S. J. V. Ry. Co. bds. s. L. 49,068 56,440 29,042 26,776

Balance, surplus  20.235,299 36,335,110 23,632,593 21,372,359
Shares of corn. outst'g (par $1001- 2,324,095 2,324,095 2,324,095 2,324,095
Earnings per share on common._ $18.73 $23.42 $17.19 $15.47

GENERAL BALANCE SHEET DEC. 31-SYSTEM.

Assets-
1927. 1926. 1925.

Investment in road de equipment 980.334,907 945,224,740 920,467,963
Exp. for add'ns & bett'ts & road eaten.

during current fiscal year 38,140,861 35,110,166 24.758.778
Investments in terminal & coll. cos 21,644,713 22,287,072 21,834,016
Sinking funds 876 296 233
Miscellaneous physical property 12,649.759 9,198,082 6.275,536
Other investments 23,485,858 36,638,075 16,319,017
Cash 29,860,104 34,051,405 39,758,583
Time deposits 275,000 55,000 85,000
Special deposits 275,590 272,355 269.000
Loans and bills receivable 304,381 154.046 148,875
Traffic and car service balance 3.261,379 4,200,402 3,389,604
Agents and conductors 1,020,932 1,326.585 1,201,809
Miscellaneous accounts receivable 7,152,798 7,006,578 6,581,120
Material and supplies 29,774,2.5 27,164,601 26,697,073
Interest and dividends receivable 294,114 395,735 169,737
Other current assets 130.059 216,552 154,467
Deferred assets 596,704 577,077 994,444
Unadjusted debits 1,729,243 1,951,718 1,936,855

Total

Liabilities-

 1 450,931,497 1,125.830,48,5 1,071,019,911

Preferred stock 124,172,800 124,172,800 124,172.800
Common stock 232,409,500 232,409.500 232,409,500
Funded debt 277,125,920 277,178.172 275,906.992
Traffic and car service balances 1,694.636 2,522.866 1,660,129
Audited accts d wages payable 18,358,123 16,385,030 14,600,973
Miscellaneous accounts payable 1,148,246 799,883 714,828
Interest matured, unpaid 747,989 743,066 747,283
Dividends matured, unpaid 246,464 228.881 228,851
Unmatured dividends declared 8,914,557 8.914,558 7,171,486
Unmatured interest accrued 3,137,589 3,138,240 3,125,589
Unmatured rents accrued 95,307 101,755 88,533
Other current liabilities 533,562 866,902 401,578
Deferred liabilities 971,520 1,148,839 1,029,691
Tax liability 13,675.251 16,280,407 12,698,810
Accrued depreciation 109.473,032 102,381,420 94,394,127
Other unadjusted credits 4,299,634 4.780,321 4,170,947
Add'ns to prop. thru. Inc. & surplus 88,003,179 87,578,089 87,240,424
'Fund, debt rethed thru. Inc. & surplus._ 246.684 190,789 161,789
Sinking fund, &c., reserves 303,659 290,346 243,317
Profit and loss-balance 285,373,844 245.718,862 209,852,288

Total  1150.931,497 1,125,830,485 1,071,019.911
-1,r, 126, p. 2144.

Erie Railroad Company.
(33d Annual Report-Year Ended Dec. 31 1927.)

The remarks of President John J. Bernet, together with
the comparative income account and balance sheet, and other
statistical tables, are given under "Reports and Documents"
on subsequent pages. Our usual comparative income ac-
count table was given in V. 126, p. 2138.

OPERATING STATISTICS FOR CALENDAR YEARS.

1927. 1926. 1925. 1924.
Miles of road operated_ 2,317 2,317 2,323 2,325
No. of tons fr't carried:
Merchandise 26,537,867 26,391,865 26,151,082 24,084,870
Coal and coke 20,309,117 20,288,980 16,743495 19,020,258
All freight 46.846,984 46,680,815 42,894.577 43.104.928

Total no. tons all freight
carried one mile 10,161,506,219 10,407,367,882 9,489,280,360 9.880,512,589

Av, rev, 9.100 p. mile- 0.982 cts. 0.980 cts. 1.000 eta. 0.966 cts.
Freight rev. p. tr. mile_ $8.56701 88.44596 $8.43181 38.23067
Aver, no, of tons freight
In each train 872.10 860.98 842.47 850.93

No. of pass. carried- -  28,927,225 290547,525 30.488,408 30,637,754
No. pass. carried 1 mile 636,399,761 850,594.209 672.064.743 666,139,095
Av. fare p. pass. p. mile 1.938 cts. 2.000 cts. 2.048 eta. 2.095 eta.
Paas, train rev. per

train mile 82.28093 52.36851 32.42790 82.40137
Gross rev, p. mile of rd. $52,865.20 $54.147.33 $51,034.52 $51,214.43
-V. 128. P. 2138.
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General Gas & Electric Corporation 8c Subsidiaries.
(Annual Report-Year Ended Dec. 31 1927.)

The remarks of President W. S. Barstow, together with
income account and balance sheet as of Dec. 31 1927, will
be found under "Reports and Documents" on subsequent
pages. A comparative consolidated income account was
published in V. 126, p. 866, and a consolidated balance
sheet in V. 126, p. 1658.

INCOME ACCOUNT-YEARS ENDED DEC. 31 kCO. ONLY).
1927. 1926.

Dividends on stocks $1,642,861 $1,245,443
Interest on loans and notes receivable 329.016 398.517
Interest on securities and bank balances 118,568 23,547

Total income $2,090,445 $1,667.508
Expenses and taxes 96,082 95.864
Interest on notes payable 26,038 4.299

Net income $1,968,324 $1.567,344
Surplus Jan. 1 501.914 447,466
Miscellaneous credits-Net 751,588 23,146

Total surplus $3,221,827 $2,037,955
Dividends on preferred stocks 1,084.602 1.065,288
Dividends on common stocks 804.348 470.754

Surplus Dec. 31 $1,332,875 $501,914
GENERAL BALANCE SHEET DEC. 31 (COMPANY ONLY).

1927.
Assets- $

1926. 1927. 1926.

Securities owned_ _27,433,061 27,085.422 Capital stock 30,957,251 30,058,530
Cash  1,966,769 595,427 Accounts payable_ 1,500 3.636
Accts. receivable  10,929 112,434 Accrued taxes_ _ _ _ 59,500
Due from MM. cos.: Miscell. reserves__ 55,925
Loans dr accts. Surplus  1,332,876 501,914

receivable_ _ 2,890,918 2,713,815
Accr. int. & diva. 105,374 56.982

Total 32.407.052 30,564.080 Total 32.407.052 30,564,080
-V. 126, P. 1658.

Southern Railway Company.
(34th Annual Report-Year Ended Dec. 31 1927.)

The report of President Fairfax Harrison covering the
affairs of the company for the year 1927 were given in the
advertising pages of our issue of Mar. 24. The report con-
tains numerous charts showing the operations for a number
of years back. The financial results for the year, as well
as the financial position of the company are given below
in comparative form.

OPERATING STATISTICS FOR CALENDAR YEARS.
1927. 1926. 1925. 1924.

Average miles operated_ 6.771
x Equipment-

6,795 6,874 6.869

Locomotives  1.793 1,825 1,777 1,796
passenger equipment.._ 1,073 1,091 1.078 1.142
Freight equipment  58,365 59.433 57.918 55.300
Road service equipment- 2,364 2,316 1.887 1.923
Marine equipment  25 24 23 23

Operations-
Passengers carried  8.093.490 9,208,549 10.509.669 12,430.579
Passengers carr. 1 mile_ -788.884.193 880.788.917 901.910.077 904.875.587
Av. rev. per pass. per m. 3.391 cts. 3.450 cts. 3.435 cts. 3.435 cts.
Tons carr. (rev. freight) _ 46,158,865 48.142.441 45,509,851 42,750.281
Tons 1 m. (rev.frt.) (000) 8.482,575 9,023,254 8,273,604 7.585.374
Av. rev. per ton per mile 1.289 cts. 1.250 cts. 1.291 cts. 1.316 eta.
Av. rev, train load (tons) 472.78 464.61 450.25 438.87
Rev, per pass. train mile $2.1384 $2.31643 $2.33767 $2.41081
Rev, per fght. train mile $6.094
x Includes narrow-gauge equipment.

$5.80675 $5.81085 $5.77665

INCOME ACCOUNT FOR CALENDAR YEARS.
1927.

Operating Revenues- 9
Freight 109,331,009
Passenger  26,749.397
Misc. passenger-train- - - 994,540.
Mail  3,365,835
Express  2.752,259
Other transportation- - - 1,376.304
Incidental  2,139,556
Joint Facility  930,162

1926.
9

112,772,537
30,384.544

3,392.662
2.770,968
1.485.793
2,508.376
970.300

1925.
$

106,776.762
30.951,806

.
3,314, 728
2,596.008
1,353.662
2,306,593
922,968

1924.
$

99,842,143
31,083,146
1.139.977
3,361,070
2.616,730
1.355,965
2.239.477
848,003

Total oper. revenues_ _147,639,063 155,467,975 149.313,891 142,486.514
Operating Expenses-

Maint. of way & struct. 20.337,178 21.049.999 20.437,949 19.556,826
Maint. of equipment__ _ 26,081,329 26.773.735 25.702.133 25.511.591
Traffic  3,035.472 3,094,112 2,907,511 2.703,532
Transportation  49.342,000 51,859,715 49,848,796 50.056.191
MISC. operations  1,113,030 1,240.075 1,172,412 1.045,479
General  4.183,915 4,050,052 3.871.137 3.888,813
Transp. for inv  Cr184,972 Cr201,101 Cr127,988 Cr87,758
Total operating exp. _103,907,953 107,866.588 103,811.951 102,674.674

Net revenue from oper_ _ 43,731.109 47,601.387 45.501,940 39,811.839
Taxes  9.454.004 10,351,100 9.441.564 7.702.699
Uncollectible revenues.- 34,873 43.790 48.679 49,405
Hire of equipment  566,185 808.829 151.464 748.542
Joint facility rents  910,985 868.882 774.209 868,473

Total other expenses  10,966.047 12,072.604 10,415,918 9.369.120
Operating income  32,765,062 35,528,783 35,0E36,021 30,442.719
Non-Operating Income-

Income from lease road_ 72,398 69,853 64,607 64.003
Miscel. rent income.. _   280,123 283.284 279,311 282,753
Misc. non oper. physical
property  104,617 130,623 157,691 102,044

Dividend income  3,313.378 2,704,441 2,143.277 1,747,377
Inc. from fund. secur_ _ _ 2.286,951 1,843,423 1,846,102 1,370,865
Income from unfunded

securities and accts_ _ _ 731,715 805.247 776.281 1,269.023Miscellaneous income.. 33,967 20.079 6.726 6.592
Total non-oper. inc  6,823,150 5,856.953 5,273,998 4,842,661

Total gross income  39,588.212 41.385,736 40,360.019 35,285.381
Deduct, from total gross income-

Rent for leased roads_   2,835,320 2,829,869 2,786,202 2.775,403
Miscellaneous rents_ _ _ - 32,210 31,638 31.314 31,533
Int. on unfunded debt.. 172.645 75,285 41.936 46.461
'Bacot. income charges- - 154.716 163.030 189,946 188,648

Total deductions  3,194.892 3.099.823 3.049,399 3.040.047
Total available income  36.393.320 38,285.913 37,310,619 32.245.333
Interest on funded debt- 12,728,630 12,728,630 12,740,852 12,747,775
Int. on equip. obligations 1,738,775. 1,734,553 1,764,587 1.502,409
Div. on South'n By.-

Mobile & Ohio Stock
Trust certificates.... 226,008 226,008 226,008 226,008

Balance of inc. over chgs- 21,699,908 23.596,721 22.579.172 17.769,140
Pref. diva. (5%)  3.000.000 3,000,000 3.000,000 3,000,000
Common diva. (7%).- 9,403.805 (7)8.400,000(534)6600000(5)6,000.000
Balance  9,296,103 12.196,721 12,979.172 8.769.140

Credit bal. Dec. 31_ - - - 96.790,459 85.328.655 72.831.199 67,513,272
Net misccl. credits  210,811 160,514
Property retired  Dr448,132 Dr298,149 Dr239.566 Dr67.667
Net miscel. debits 436,768 242.150 544.060
Profit & loss sur.Dec. 31 105,849,240 96,790.450 85.328.655 75,831,199
Shs.com.stk.(par$100) 1,297,636 1,200.000 1,200.000 1,200,000
Barns per share  $14.41 $17.16 $16.31 $12.31

GENERAL BALANCE SHEET DEC. 31.
1927. 1926. I

Assets-
Invest. In road.395,843,832 385,631117
Invest. in equip_134.391,503 134,893,740
Constr. fund de-

rived fr'm cash
Pd. on coin.
stk. subscrip_ 2,804,804 9,088.981

Proc'ds from sale
of mtgd, prop.
held by trust.
for reinvest__ 380,000 1,338,699

Misc. phys. prop. 856,441 1.003.159
Invest. in affil. cos.-

Stocks  34,848.779 34.824,619
Bonds 23,015,148 23,015,148
Notes 3.955,394 3,955,394
Advances 4,372,282 2.443,427

Other Invest.-
Stocks 59,957 59,958
Bonds 2,378,308 2,378.308
Notes 14,449 14,449
Cash 16,289.246 13,809,034
U. S. Govt. sec. 25,216,310 24,226,250
Special deposits 2,947.274 2,880.544
Loans & bins rec. 18.000 19,392
Traffic & car see.

bal. rec 1,679.936 2,149,103
Bal. due fr. agts.
& conductors_ 64,215 34,000

Misc. accts. rec. 4,386.963 4.736,957
Material & sup. 10,768,775 11,649,347
Int. & div. rec_ _ 1,344,757 1,263,971
Other cur. assets 145,088 174,450
Work, fund adv. 68,879 43,875
Cash & sec. in

Insurance fund 2,590,885 2,484,728
Cash depos. un-
der N. Caro.
RR. lease._.. 175,000 175,000

Other def. assets 219,560 293,846
Ins. prem. &

rents paid in
advance 17.306 19,086

Add. & betterm's
Expenditures_ 3.465.601 3,532.335

Total 672,318,694 666.140,918
-V. 126, P. 1800.

1927. 1926.
$

Common stock_129.763,600 120,000,000
Receipts outst'g

for com, stk.
subscr. paid in 54.960 9,138,300

Preferred stock_ 60,000,000 60.000,000
Southern By.

Mobile & Ohio
stock trust certif. 5,650.200 5,650.200

Funded debt-259,213,500 259,213.500
Equipment trust

Obligations_ 33,014,600 36,140,800
Grants since July
1 1914, in aid
of construct.- 426.635 422,762

Traffic & car ser.
balance pay.. 1,934,662 1,396,519

Audited Recta &
wages pay_ _ _ 11.466.682 13.871.896

Misc, sects pay. 983.113 1.638.934Int. mat., incl.
Int. due Jan. 1 2,922,519 2,854,811

Div. mat. unPd- 2,106 3,018
Fund, debt mat.
unpaid  22,998 23,064

Unmat. div. ace.
on South. Ry.-
M. & 0. stk.
trust certif._ _ 56.502 56.502

Unmat, int. accr 2,308,625 2,334,267
Unmat.rents ace. 220,32.5 214,875
Exp. aCCF. not

vouchered. _ _ 1,299.513
Other cur. Habil.
Divided reserv. 5,596,400
Sundry def. liab. 3,883.104
Taxes  4,160,334
Insurance res.._ 2,590,885
Operating res... 1,470,906
Deprec. accrued on:
Equip. owned- 31.357,618 28,968.987
Equip, leased
from other
companies_ 430,811 439,282

Rail leased to
other co.'s- 125,999 144,919

Sundry items_ _ _ 3,911,762 4,126,090
Special approp.

for add, to
property since
June 30 1907_ 3,095,178 3,048,320

Profit & loss__ _105.849,240 96,790,459

1,507,037
490.033

5.100,000
3,536,158
4,621,015
2.484,728
1.924.443

Totals 672,318,694 666,140.918

New York New Haven & Hartford RR.
(56th Annual Report-Year Ended Dec. 31 1927.)

President E. j. Pearson, New Haven, Conn., Mar. 28
wrote in substance:

Results.-The operation of company for the year 1927 resulted in a sur-
plus after all charges of $10,432,661. an increase of $1,580.586 over the
previous year. Preferred stock dividend requirements for the last quarter
were $821,869.

Operating revenues totaled $139,824,314, a decrease of $3.184.483 under
the previous year. This decrease was due to falling off in coal traffic and
to reduced passenger travel, due in past to the favorable weather conditions
which resulted in increased motor coach and private automobile travel.

Operating performance continued to improve throughout the year, all
previous records being broken in gross ton miles per freight train hour,
speed of freight car movement, and fuel performance.
The condition and capacity of the physical property of the company

was still further improved during the year and is better than at any time
during recent years.

Railroads are demonstrating their ability to perform generally good ser-
vice and operate with reasonable economy; but they are confronted with the
possibility of a decrease in gross operating revenue as a result of various
forms of competition some of which are unregulated by a currently decreas-
ing volume of traffic which reflects the general business situation, also by
demands for rate reductions various of which, if secured, will diminish net
income and impair both future service and credit.

Equipment .-Due to continued improvement in recent years in speed of
freight car movement, your company has had a box car ownership con-
siderably in excess of the requirements for handling its business. This
surplus has been and is being gradually reduced through a program for
building a lesser number of new box cars, using suitable material from worn
out cars. The new cars are of increased strength corresponding with present
day requirements of heavier train loading. As a result of this program the
old units are from time to time retired from the property account with
necessary charges to depreciation reserve, operating expenses or profit and
loss. The new equipment, which is charged to capital account, has since
April 25 1927, been financed through equipment trusts. During the year
6,843 box cars were built and bad order freight cars were reduced from
7,277 to 3.284.

Automatic Train Control.-In compliance with an order of the I.-S. C.
Commission, automatic train control was installed and has been in operation
on the line between New Haven and Springfield since July, 1925. Work is
progressing on a second order of the commission requiring similar installa-
tion between New Haven and Providence. The installation. New Haven
to New London, is practically completed and it is expected that the line to
Providence will be finished before the end of 1928.

Pref. Stock Issue.-On Aug. 17 1927 a special meeting of the stockholders
was held to consider and act upon a proposal to issue 490,367 shares of
7% cumulative preferred stock (par $100). This proposal was adopted by
a vote of 1,122,999 shares of common stock, being more than two-thirds
of the 1.571.179 shares of common stock outstanding. The privilege was
given to each stockholder of subcribing at par for one share of preferred
stock for every four shares of common stock standing in his name, and a
like privilege to each holder of the company's 6% convertible debentures
maturing in 1948 in the proportion of one share of preferred stock for each
$400 face value of debentures. Subscribers were given the option to pay
on or before Oct. 11927, or 25%. 50%, 75% or 100% of the subscription.
those not paying 100% to have the privilege of paying the balance in equal
semi-annual installments on April 1 1928, Oct. 1 1928, and April 1 1929.
Employes were also permitted under certain conditions to purchase un-
subscribed stock.
Of the total issue of 490.367 shares of preferred stock. 474.110 shares have

been fully paid for, realizing $47.411,000 in cash: 16,257 shares are being
paid for on the installment plan. The cash realized from this stock sub-
scription was used to reduce this company's indebtedness to the Govern-
ment and stop the interest which was running thereon. When the total
issue is fully paid up the preferred dividend requirements will be $3,432,569
per annum.
New Bonds.-On Feb. 7 1928, company issued $31,000,000 40-year 1st

& ref. mtge. 434% gold bonds, series of 1927, dated Dec. 11927. with the
approval of the I.-S. C. Commission. With the sum realized, the company
aid off the remainder of its indebtedness to the Government and set aside
,119,300 to call 6% equipment trust certificates issued under Government

Equipment Trust No. 53 and 7% equipment trust certificates. series RE.
The balance went into the treasury to reimburse it for payment of ma-
turities previously paid off. Payment of the remaining Government
Indebtedness released collateral having a book value of $83,946,440.

Interest Rate Reduced.-On Mar. 1 1928, company reduced the rate of
Interest upon $17,000,000 of its indebtedness from 6% to 5% by issuing
its note payable Mar. 1 1930, but callable at par on Mar. 1 1929. in place
of a note formerly given to the Government for a like amount and withlike date of maturity.
Improvement in Capital Structure.-The result of the financing programhas been to not only reduce company's interest charges but also improveIts capital structure by increasing the proportion of stock to bonds from one-
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third stock and two-thirds bonds to more than 43% of stock and less than
57% of bonds. This strengthening of the capital structure, together with
the continued net earnings of company, has so improved Its credit as to
warrant the expectation that later more of company s indebtedness bearing
interest at the rate of 6% may be refunded at a materially lower rate.

Dividends -Quarterly dividends' were declared upon the preferred stcok
payable on Jan. 2 1928 and April 2 1928.
On Feb. 14 1928 a special dividend of $1 per share on the common stock

of the company was declared payable out of net earning or actual surplus
on April 10 1928 to stockholders of record at the close of business Mar. 9
1928. Accompanying this declaration directors announced that this
special dividend does not signify or indicate further dividends on the com-
mon stock unless and until in the opinion of the board the net earnings
and prospects for the future warrant a further dividend declaration.
In this connection it must be remembered that in the years 1919-1923.

incl., company including the Central New England, not only failed to earn
a net income, but accumulated a deficit In net income of 327.224.938.
Since 1923 to and including 1927, company has earned a net Income totaling
$30.205,850, or 32.980,912 more than the aggregate deficit of 1919-1923.
In view of the large profit and loss deficits of the past several years, it was
necessary to overcome the accumulated deficit In net income before starting
a division of profits. This and the present very small profit and loss margin
of the company dictate a policy of sound financial caution and that no
definite annual dividend rate shall be declared at this time.

Acquisition of Central New England and Harlem t Portchester .-On April 25
1927 final authority was received from the I.-S. C. Commission to acquire
the Central New England Railway and the Harlem River & Port Chester
RR., and these companies were merged with the company as of Jan. 1
1927. All figures for the year 1927 reflect the combined operation of the
merged companies for the full year.

Street Railway Properties.-Earnest consideration has been and is being
currently given to the operation of these street railway properties and to the
changing conditions of highway transportation by automobiles and motor
busses which may affect the earning power of the street railway companies.
It seems fairly clear that street railways are still the most efficient and econ-
omical method of handling the peak hour travel in cities. It seems equally
clear that motor busses are better adapted to handling of suburban traffic,
into, out of and between cities. It has been the effort of the managements
of these street railways to co-ordinate city operation by street cars with
suburban operation by motor busses and the whole with the motor bus
0operationoftheew iohrek N;sevwEitil galvaennd sTriTanrspfoorrtas tiltoAt. Co.

lbelievedt is 
e r hoapteroaut operation

of
changing transportation methods such co-ordination will give the

best service at the lowest cost and result in the most net revenue.
During the year the Springfield Street Railway. the Worcester Consoli-

dated Street Railway and the Berkshire Street Railway have caused to be
refunded a part of their respective bonded indebtedness. Material econ-
omies have been effected by our street railway companies through increased
use of safety one-man cars of the latest desgin, equipped with front entrances
and automatic rear exits. These cars are lighter than the old type of two-
man cars, consequently use less power and through modern device of auto-
matic exits reduce to a minimum the delays.
Commutation Rates.-The proceeding before the Public Service Com-

mission of New York for the reconsideration of the increases in commuta-
tion and 50-trip fares between New York City and points In New York.
requested by some of the New York commuters is still pending.

OPERATING AND TRAFFIC STATISTICS, CALENDAR YEARS.

1927. 1926. 1925. 1924.
Tons of rev.freight carried
Tons of rev.freight carried 29,970,356 29,778.516 28.294.849 27.254.391
do carried on mile ._3.851,91O,815 ,358,673.943 3,119.103.285 2,976.322.862

Tons of rev-freight carried
1 mile per mile of road_ 1,767,273 1,736,591 1,598.306 1,486,039

Av.no. of tons of revenue
freight per rev. tr. mile_ 547 549 528 509

Av. no. of tons all freight
per rev. train mile  593 588 560 547

Total freight revenue_ _ - - x75,435,062 $69,551.163 367,983.308 $63,727,757
Av. amt. rec. for each ton

of freight  $2,517 $2.336 52.403 $2,318
Av.rev. per ton per mile _ 1.958 eta. 2.071 eta. 2.180 cis. 2.141 eta
Av. re. per mile of road.._ 35,250 36.733 35,613 32 526
No. of Interline revenue

passengers carried  1,942,275 2,008.532 1.976.454 2.030.418
No. of local revenues pass.

'Carried  18,967,939 20,233.124 20.640.066 22.424.132
No. of commutation pass.

carried  41,053,963 43,444,782 47.553.188 52.025.825

Total no. of revenue
Passengers carried 81,964,177 65,686.438 70,169.708 76.480,375

Total no. of rev, pass.
carried one mile 1  758.676.932 1,796,293.193 1.806.456,451 1,826,282.461

No. of rev. pass. car, one
mile per mile of road. 917,583 1.038.452 1.000.159 996,801

Totalpassenger revenue . $49,436,067 $50.401,785 $49.735.504 $49,670.378
Average amount received
from each passenger  79.78 cis. 76.73 eta. 70.88 etc 64.95 eta.
Av. rev, per pass, per mile 2.811 eta. 2.808 eta. 2.753 eta. 2.720 eta.
Total Passenger service

train revenue  $57,760.622 $59,053,355 858.196.937 $57,635,968
Net operating revenue per
revenue train mile  201.90 eta. 187.39 eta. 176.37 eta. 151.16 eta

x Includes In 1927 $432,666. in 1926. 3317,132' In 1925. 3316,074. and in
1924, 3295,617 revenue from milk handled on freight trains.
Our usual comparative income account and balance sheet were given In

V. 126, p. 1651.-V. 126, p. 1977.

Fonda, Johnstown & Gloversville R.R.

(57th Annual Report-Year Ended Dec. 31 1927)

President J. Ledlie Hess, reports in substance:

General Statement.-Gress revenues for the year were $1.150,928., a
decrease of $66,107. compared with the previous year. Freight revenues
amounted to $449,617., a decrease of $23,188. Merchandise freight rev-

enues amounted to $449,617., a decrease of $23,188. Merchandise freight

revenues showed an increase but coal and coke freight revenues were less.
Passenger revenues on the Electric division amounted to $608.649. a de-

crease of $33,493., or 6.22%. and passenger revenues on the Steam division

decreased $5,893. Other transportation and incidental revenues showed

a decrease of $3.533.
Operating expenses, including depreciation charges of $37.160.. amounted

to $782,804.. a decrease of $33.055. The 
accounts "injuries to persons"

showed an increase of $9,023. due to settlement of a highway crossing

accident which occured near Schenectady in the previous year, and "re-

moving snow and ice" a decrease of $9,155. for the 
year.

The company's payroll amounted to 3523.631. or 45.5% of gross 
revenue,

a decrease of $14,409.
Taxes were $77,012. an increase of $3,385. 

Non-operating income was

$87.006. an increase of $14,885. and miscellaneous operating income

(Sacandaga) showed a decrease of $7,507. Income available for interest

charges amounted to $325.861 and after deductions of 
said charges of $324,-

500, the net income was $1.361. This net 
income would have been $44,435.

if deductions of $43,074 had not been previously made f
or depreciation

charges and "amortization of discount on bonded debt." 
Corporate sur-

plus on Dec. 31 1927, amounted to $399,201, 
and depreciation reserves

$750,746.
Financial.-Capital expenditures for the year have been conf

ined to pav-

ing and street improvement in cities, required by statute, and to 
the improve-

ments of existing property. There were charged 
to investment, road and

equipment expenditures for additions and betterments as follows: Road-

paving and street improvements, cities of Amsterdam. Gloversville and

Johnstown, $4,064: other improvements, $4.202: equipment-snow 
sweeper,

$7,491: or a total for road and equipment of $15.759.
No securities have been issued since 1911 other than $550,000 435%

bonds in 1922 to retire an equal amount of 6% bonds maturing in Oct.
and Nov. of that year. All additions to property and equipment since
1911, amounting to $909,285, have been paid'  from surplus earnings and
this represents the amount that has been plowed in" the property during
that period.

Sacandaga Reservoir.-The report for 1926 gave a complete history of
the litigation between the Board of Hudson River Regulating District
and the Company.

Since then the award of Commissioners in Condemnation, viz.: $1,442.-
130. has been confirmed by Justice Crapser, who granted the Company
costs of the action. a 5% additional allowance and interest on the award
for a period of 30 days, amounting in all to the sum of $1,522,902. The
Company and the New York Trust Co. objected to the decision of the
Court granting to the Board the right to take a portion of the properties of
the Company and also objected to the amount of the award of Commis-
sioners in Condemnation and the confirmation thereof by the court. There-
fore an appeal from said decision and award to the Appellate Division of
the Supreme Court, Third Department, has been taken by the company
and the New York Trust Co. This appeal was argued In 

January' 
1928.

and the decision of this court may be expected about the April 1 1928.
After the award was confirmed, an order was also granted by Justice

Crapser restraining the Board of Hudson River Regulating District from
entering upon or taking possession of the properties of the company pend-
ing the decision of the highest court to which the company and the New
York Trust Co. were entitled to go.
Some time necessarily will elapse before the matters involved in this

litigation can be finally determined by the courts. In the meantime the
interests of the company and its security holders are being protected.

RESULTS FOR CALENDAR YEARS.
1927. 1926. 1925. 1924.

Operating Revenue-
Freight revenue  
Passenger, steam divis__
Passenger, elec. diets__
Mail, express, &c 

$440.617
23.958

608.648
68.704

11472.804
29.851

642.142
72.236

$453.288
36.978
689.449
66.129

$454.615
39.038
722.405
63.807

Total oper. revenue,.. $1.150.928 31.217.034 81,245.843 $1,279,865
Operating Expenses-

Maim of way & strue- $159.151 $182,074 3165.077 $164.159
Maint. of equipment_ _ - 127.815 136,165 149.363 147.509
Traffic expenses  7.344 7.931 7,936 7,518
l'ower  66,740 65.842 68.918 70,880
Transportation  351.809 350.364 351.051 361,643
General expenses   69.945 73.483 78.782 84.172

Total oper. expenses._
Net rev, from ry. oper_
Railway tax accruals__ -

3782.804
368.124
77.012

Railway oper. Income_
Miscellaneous Income_ _ -
Non-operating Income-

3291.112
9.146

87.006

Gross income  $387.264
Deductions  385.902
Divs. on preferred stock_ 30 000

$815.859
401.175
73.627

$327.547
16.653
72.121

8416.323
384.911
30.000

Bal. to profit & loss_ _def.$28,639 $1,411
Earns per shr. on 25 000

shrs. con, stk. par 100 Nil $0.06 $0.52

GE?'. ERAL BALANCE SHEET DEC. 31.
1927.

Assets-
Invest In rd. and
equipment 10,271.160

imprvt.s. on leased
railray proe..._ 23.270

ph. prop 442.625
Invest, In Will. co. 244.167
Other Invest  8.600
Cash  41.490
Loans & bills rec._ 18.740
Accts receivable._ 64.064
Materials & impel_ 121.574
Deferred assets _ 29.990
Disc. on fund. debt 146.859
Used) debits 252,528
-V. 125. p. 3476.

$821.157
424.687
86.200

$338.487
20.414
65.121

3424.021
381 068
30 .000

$835,882
443.983
92.235

$351,748
18.791
62,347

$432,886
377.588
30.000

812.954 $25,298

$1.01

1926. 1927. 1926.
8 Liar Vines- $ $

Common stock-- 2,500,000 2.500.000
10.255.400 Preferred stock__ 500.000 500.000

Funded debt  7,000.000 7,000,000
23.270 Loans & bills pay_ 248.000 195.000

441,204 Accts payable,.. 203.584 198,622
238.848 Accr. liabilities... 73.086 73,244
8.600 Unadj. credits._ Dr 9.546 Dr.9.641

43.464 Ace. deprec  750.746 713,586
15.245 Surplus  399,201 428,059
66.285
120.566
30.591
152.773
193,624 Total 11,665,070 11,598,870

Delaware & Hudson Company.
(98th Annual Report-Year Ended Dec. 31 1927)

TRAFFIC STATISTICS FOR CALEADAR YEARS.
1927. 1926. 1925. 1924.

No. tons carr. (rev. fgt.) 24.981.012 26.791 153 22.3,5:1.063 25:127,365
No. tons carr. 1 mile...3535 799.440 3773810 041 3389953.846 3500192,279
Av, rev, per ton per mile 3.01025 3.01062 $.01026 $.01104
Fgt. rev, per mile rd. op- $40.428.29 $44,693.17 $38,785.84 $42,467.50
Trainloads In tons (rev-
enue freight)  837.00 838.35 793.13 796.12

No. passengers carried.- 3.255.178 3.560.497 3.710 463 3.930,365
No. pass. carried I mlle_108.895.212 113.657.792.113.899 537 116.432.089
Av. amt, per pass. mile_ $ 0332 3.0328 $.0325 $.0328
l'ass. rev, per mile road_ $4,335.43 $4,470.68 $4,441.68 $4.510.53
Av. No, pass, per tr mile 45.47 47.47 47.82 48.81

The usual comparative income statement was published
in V. 126, P. 2140.

GRIN ERAL BALAACE SHEET-DEC. 31.
Assets- 1927. 1926.

Coal lands and
real estate.

Invest't In road
& equipment, $76,678,960

Impts. on leased
railway Pron'e 12,826,209

Deposited in lieu
of mtgd. prop.
sold  497

Misc. phys. prop 12.885
Inv. In BM,. cos_ 36.336.357
Other inveetle_ 45,151.950
Cash  4,468,089
Demand loans &

deposits 
Special deposits_
TraMc &car ser-

vice has. recs.
Agents' dr con-

ductors' bats_
Misc, accts. rec.
Material & imp
Int. & diva. rec.
Rents receivable
Other curr.assets
Work. fund. adv
Insur. & oth. fds
Other def. assets
Rents and insur.
premiums paid
in advance....

Other unadjusted
debits 

Secure. issued or
assumed-un-
pledged 

4,000
218,462

1.034,053

109,814
2,756,544
3,452,445
452,141

6,990
2.991
11.665

1,145.420
6,157

102,023

565,312

400

$7,002.535

76.095,877

11,766,210

17.847
1.387.516

58.957.739
4.857.735
7,769.380

4,000
550,616

1,545,795

153.899
3,095,409
3,513,864
150,469
5.583
6,352
11.655

1,074,030
9,032

110,527

1,354,542

400

Total $185,341,366 179,439,851
-V. 126, p. 2140.

Us/ditties- 1027, 1926.
Capital stock___$51.573,900 $43,092,700
Premium on cap-

ital strrk_ 4,535,450 294,850
Funned debt =-

Loans and bills 
61,967,850 74,955,050matured 

payable_ 5.000,000 5,000,000
'Prattle & car ser-

vice bale. pay. 328.638 474,442
Audited accts. &
wages payable 6,466,400 4,546,964

Mipsaoy, abaleecounts

unpaid  

44444:8 40641 504,744
Intel eat matured

Dlys.mat'd unpd 107,806 10686.'816731
Funded debt ma.

Unmatured int. 
7.100 7,100tured unpaid.

accrued 

accrued  

501,044 667,344
Unmatured rents

billties  

115.8311 115,832
Other current lia-

Deferred lisbil's 1.597269:019744 
676107:289022

Tax liability  798,552 1.380.839
Insurance & cas-

ualty reserve_ 1,081.409 1.020,081
Aeer. deproe'n-

Other unadjust-
ed

equipment 10,423,637 9,660,415

cs o rocredits..,.,. 1,352,735 1,891,109
A 
dn

erty t hrough
income & Burp 6,995,389 6,977.883

Profit and loss,
balance 31,091,144 27.327.560

Total $185.341,366 179,439,851

The Alabama Great Southern Railroad Company.
(51st Annual Report-Year Ended Dec. 31 1927.)

Pres. Fairfax Harrison, Birmingham, Ala., Mar. 13, wrote
in brief:
The gross operating revenue was 310.359.493. a-decrease of $239.669.

or 2.26%. compared with 1926. Revenue from freight traffic declineu
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$129,268, or 1.63%. Revenue from passenger traffic declined $88.843.
or 4.45%. Operating expenses were approximaetly the same in both
years, an increase of $142,480, or 9.85%, in charges for maintenance of
way and structures offsetting reductions in other items of the expense
account.
The net income remaining after the payment of rents and interest charges

In 1927 was 32,621.764, compared with $2,772,461 in the preceding year.
The regular dividend of 7%, as well as an extra dividend of 6% the

same as in the preceding year, were paid on both classes of stock, and a
balance of $1.164,418 was carried to the profit and loss account.
No important additions to the plant were undertaken during the year

other than the laying of 47 miles of new 100-lb. rail to replace 85-1b. rail.
To provide for the maturity on Dec. 1 1927 of $1,749,000 1st mtge. 5%

bonds and £711.500 ($3.457,890) gen. mtge. 5% bonds, the company has
Issued and sold $5,206,000 of its 1st consol, mtge. series B gold bonds, due
Dec. 1 1943, bearing interest at the rate of 4% per annum. The revenue
results for 1927 completed the record of qualifications required to admit
these bonds to the class of securities recognized as legal Investments for
the funds of New York savings banks and this status enabled the company
to sell the bonds on a basis which will result in a substantial saving in
interest charges, the money costing the company 4.26% per annum com-
pared with the interest rate of 5% per annum on the bonds refunded.

TRAFFIC STATISTICS FOR CALEADAR YEARS.

Average miles operated-
Passengers carried 
Passengers carried
Rate per pass, per
Revenue tons carried.--
Rev, tons carried 1
Rate per ton per mile.--
Av. train load rev.
Gross earnings per

CORPORATE INCOME
Operating Revenues-

Freight 
Passenger 
Mall, express. &c
Ladd. & it. facility

Total oper. revenues
Operating Expenses-

Maint. of way & struc--
Maint. of equipment___
Traffic 
Transportation
Miscell. operations 
General 
Transport, for inv.-Cr_

Total oper. expenses...
Net rev, from operations
Taxes 
Uncollectible revenues__
Hire of equipment 
Joint facility rents 

Operating income.--
Ion-Operating Income-

Miscell. rent income......
Misc. non-op.phys.prop.
Dividend income
Inc. from funded
funded securities 

Miscellaneous income 

Gross income
Deductions-

Rent for leased road.--
Miscellaneous rents_
Int. on unfunded
Miscell. income charges..
Interest on funded
Int. on equip. obligations

Net corporate Income_
Preferred dividends..
Ordinary dividends___(13)1,017,900

Bal. carried to
of profit and

Earns, per share on
207 comb. pref.
abs. corn stk . (par
The profit and

112.674.274. add
net miscellaneous

Assets-

1927. 1926. 1925. 1924.
315 318 318 318

612,492 637.935 676.707 745,845
1 mile 55.735.390 57.462.987 56.767.866 59.048.339
mile  3.42 cts. 3.47 cts. 3.52 cts. 3.50 cts.

5.506.045 5.530.497 5.597.097 5.198.461
mile-813,611.543 824,693.861 851.353.477 826,663.424

0.96 cts. 0.96 cts. 0.92 cts. 0.90 cts.
tons- 814.10 767.16 749.57 720.77
mile- $32.888 $333.294 $32.773 $31.705

STATEMENT FOR CALENDAR YEARS.
1927. 1926. 1925. 1924.

$7,801.151 $7,930.420 $7.799.556 $7.401.183
1,906.171 1.995.014 2.000.339 2.065.295
653,751 668.781 636.663 603.139

(net) Dr.1,580 Cr.4.949 Dr.3.287 Cr 23.832

-410.359.494 $10,599,163 $10,433,271 $10.093.450

$1,589,464 $1.446.983 $1,345.526 $1.439.706
1,974,576 2.074.152 $1.883.124 2,084.705
252.800 256.756 255.060 248.618

3,156.395 3,190.294 3,100.422 3.178.754
90,597 88.920 81.242 82.440
276,683 280.625 285.785 301,070
7,239 1.127 9 21

$7,333,077 $7,336,614 56.951.150 $7.335.272
$33,026,417 $33.262,549 $3.482,122 $2,758.178

700,280 773.201 717.973 554.690
1.373 2.350 3.274 3.521

Cr.438,981 Cr.401,235 Cr.413.061 Cr.429.078
156,437 159.770 174.655 141.967

$2,607.308 $2,728,463 $2.999.281 $2.487,078

$14,090 $11.286 $10.872 $9.990
13.310 12.870 9.999 4.326

333.190 335.628 407,604 137,388
& un-

264,680 274.760 210.684 164.895
190 42.211 2,142 15.002

$3.232,769 $3 ,405,218 $3,640,581 $2,818.680

$20,338 $19.451 $19.451 $19.451 
 194 223 155 192

debt  2,170 9.758 1.538 2.675
4.523 4.007 6,867 3.774

debt- 471.597 475.944 475.944 475.944
112,182 123.374 138,287 153.387

$2,621,764 $2.772.462 $2.998.348 $2,163,256
.._ (13)439,445 (13)439.445 (7)236.625 (7)253.526

(13)1.017.900 (7)548.100 (7)587,250

credit
loss.- $1,164,419
224,-
4 ord.
$50) $11.69

loss, Dec. 31 1927.
credit balance of income
debts, $42.553, credit

BALAACE SHEET
192/. 1926.

$

$1,315.116 $2,213,623 $1,322,480

$12.36 113.37 $9.65
shows: Credit balance Dec. 31 1926.

for the year 1927. $1,164.419.
balance Dec. 31 1927, $13,796.140.

DEC. 31.
1927. 1926,

Investment in road Ordinary stock- 7,830,000 7.830,000
and pluton eut_33,549.071 31.883.831 Preferred stock-. 3.380.350 3.380.3,50

Misc. phys. prop._ 112.722 106,646 Funded debt  9,518,000 9.518,890
Inv. In MI. C011.: Equip, trust oblig_ 2,178.000 2,379,000

StOCkl -  1,573.556 1,573,556 Govt. grants In aid
Bonds 481 481 of construction_ 1,9E8 1,958
Notes 299,807 299,807 Traffic & car eery.
Advances 398.900 392,362 balances payable 71,175 109,705

Other investments 50 50 Audited accts. and
U. S. Government wages payable._ 1,174,046 983.880

securities 3,792,015 4,211,502 Misc. accts. pay'le 231,742 285.7&5
Cash 530,688 653,014 Int. mat'd unpaid_ 8,588 54.538
Special deposits... 265,539 182,681 Divs. mat'd unp'd 193,602 130.405
Traffic and car ser- Unmat'd dive. rec. 219,722 152,116

vice balances roe
Agents' A condue-

269,648 213.506 Fund, debt mat'd
unpaid  66,124

tors balmees_.... 405 2.709 Unreat'd Int. aeer_ 64,928 63.597
Misc, accts. reedy. 341,427 396,020 Unmat' rents accr_ 12,801 9,237
Materials & supp_ 661.513 510.697 Other current libil 17,816 26,013
Int. & diva. reeelv_ 42,830 45,878 Deferred liabilities 14,825 18,271
Other cur. assets. 9,730 13,104 Taxes  334,583 409.321
Deferred assets.._ 7,682 6,098 Operating reserves 118,225 131,987
Ineur. prems. paid Accrued deprec'n

in advance 7 13 on equipment__ 2,280,410 2,014.090
Other unadjusted 0th. unadj. credits 536,365 538,028

debits 232,666 259,001 Add'ns to property
thro. inc. &amp. 39,335 39,512

Profit & loss bal--13,796,140 12,674,274

Total 42,088,739 40,750,956 Total 42,088,739 40,750,956
Aote.-Securlties of the company held by it unpledged. $3,713,158.-

Y. 126, P. 1190.
Chicago Indianapolis & Louisville Ry.

,(31st Annual Report- Year Ended Dec. 31 1927.)
President H. R. Kurrie March 7 wrote in substance:

Capital Obligations.-During the year the Guaranty Trust Co., New York,
trustee of the let & Gen. mtge., certified and delivered to the company
$1.000,000 5% gold bonds, Series "A" in exchange for an equal amount
of let & gen. mtge. 6% gold bonds, Series "B" which were on hand in
the treasury. $650.000 of such exchanged Series "A" bonds were sold to
reimburse the treasury for expenditures previously made for capital account,
the balance, or $350.000 remaining on hand free in the treasury.
There were no first and general mortgage bonds certified or delivered

during the year in reimbursement for past capital expenditures. Appli-
cation was made to the trustee for the certification of $772,000 of first
and general mortgage 6% gold bonds Series "B" previously approved by
the I.-8. C. Commission and at this time the bonds are in process of certi-
fication. Application was made to the I.-8. C. Commission during the
year to approve the Issuance of first and general mortgage 6% gold bonds
Series "B" in reimbursement of capital expenditures made during the

previous year and in Jan, of this year the Commission authorized the
authentication and delivery of $865.000 face value of such bonds.
During the year $155,000 or the balance ota loan negotiated in 1920 from

the United States Government under the Transportation Act, was paid
off before maturity.
Equipment trust obligations to the amount of $191.973 matured duringthe year and were paid also outstanding Equipment Trust interest notes

to the amount of $49.603 became due and were paid.
Traffic Statistics.-The number of revenue tons of freight carried one

mile during the current year aggregated 1.479.424,108, as compared with
1.395.433.846 in the previous year, an increase of 6.027. The average
distance hauled per ton was 157.57 miles as compared with 155.73 miles
in 1926, an increase of 1.18%. Average receipts per ton mile for the yearwas .961 cents, as compared with 1.011 cents last year. The revenue Perfreight train mile was $5•50 as compared with $5.54 in the previus year.
The reduction in the average receipts is due to a larger volume of total
traffic carried represented by traffic carrying lower than the average ton
mile revenue for all traffic and a longer average haul. The directional
flow of traffic is reflected by an increase of 6% in northbound loaded car
miles and a decrease of 3% in southbound loaded car miles as compared
with the movement in 1926. while the total loaded car miles in both direc-
tions increased 2.71% over the previous year. The northbound loaded
car miles averaged 68% of the total for the current year, as compared
with 66% in 1926.
This company nririnated 4.025.474 tons, or 42.88% of the total revenue

tons handled in 1927. as compared with 4,147,308 tons. or 46.28% of thetotal revenue tons handled in 1926.
The number of passengers carried one mile during the year aggregated

74.985.321. as compared with 80.041,541 in the previous year, a decrease
of 6.32%. while the average distance traveled per passenger amounted to
92.06 miles, as compared with 83.53 miles in the previous year, an increase
of 10.21%, and reflects the continuing decrease In local passenger traffic.
The average revenue per train mile was $2.31, as compared with $2.34
last year, a decrease of 1.28%. and the average number of passengers in
each train was 52.62 as compared with 53.53 in the previous year. Passen-
ger train miles. including a portion of mixed train service, amounted to
1.410.512 for the year, as compared with 1,458,727 for the previous year, a
decrease ol 48.215. or 3.31%.

Operating Slatistics.-The average number of revenue tons of freight Per
train was 571.95.. as compared with 547.73 in the previous year, an increase
of 4.42%, and including company material the average was 595.37, com-
pared with 573.71 in the previ ms year, an increase of 3.78 "7,- • The average
number of tons of revenue freight per loaded car was 30.26, as compared
with 29.31 in 1926, an Increase of 3.24%. The average mile run each day
per car was 28.2, as compared with 27.1 last year, an increase of 4.06%.
The daily traffic density in net revenue tons per mile of main track operated
avera ed 6.232 this year. as compared with 5.899 in the previous year, an
Increase of 5.65%• The gross tons hauled by locomotives each hour of
train operation averaged 14.811 per mile, an increase of 1.006, or 7.29%.
The net ton miles hauled per train were 6.999. an increase of 426. or 6.48%.
The net ton miles per cur day were 545, as compared with 526 last year, an
increase of 3.61%. Pounds of coal consumed per 1.000 gross ton miles was
157 in both the years 1927 and 1926. Miles run per locomotive each day
averaged 89, as compared with 93 in the previous year.

Operating Results.-The total operating revenues for the year amounted
to $18.542.197. a decrease of $55.868, or .3%, when cimpared with the
revenues of 1926. Toe total operating expenses for the current year
amounted to $13.571.861, or 8244.740 more than in 1926, an increase of
1.84%. Net railway operating income for the year was $2,822,709, a
decrease of 8156.430 when compared with 1926. This is equivalent to a
return of 5.25% upon the book investment in the property owned and leased
devoted to transportation service. The ratio of operating expenses to
revenue was 73.19% as compared with 71.667 in 1926 and 72.77% in 1925.
The increased ratio was largely due to the expense of storing and picking
up coal during the strike of coal miners, wage increases and the decrease In
passenger revenue without an equivalent decrease in passenger train ex-
pense.
Maintenance.-There were 106.563 cross ties renewed during the year,or an average of 174 per mile of line owned, and 31 miles of main track was

relayed with 4.919 gross tons of new 100 lb. section steel rail, replacing
lighter weiiht rail. There were 59,479 cubic yards of new ballast used in
replacement of track previously ballasted.

During the year 91 locomotives and 80 passenger cars received general
The serviceable condition of the locomotive power averaged 90.4% for the
year and at the close of the year the serviceable condition was 89.7%. Theaverage mat, of repairs per lacomotive owned, excluding renewals and de-
preciation was 89,645.44. as compared with $10,443.21 last year: Per Pas-
senger train car $2.715.45 as compared with $2,208.49, and per freight train
cur $169.51. As compared with $158.18.

Additions ana Brtterments.-The total cost of additions and betterments
made to the property during the year less retirements, amounted to $.837.-
464.

Federal Valuation.-During the year the company filed its final brief in
the case Involving the matter of final value to be placed upon its properties
under the valuation section of the interstate Commerce Act, and the matter
now stands submitted for decision by the Interstate Commerce Commission.

GENERAL STATISTICS, CALENDAR YEARS.

Avge. miles operated.--
Op.-rations-

eied 
Faass:eiciagrerrisedcaortir 

mile___
Avge. per pass. per mile-
Rev. frt. (tons) carried__
Rev. frt. (tons) car. 1 m-
Avge. per ton Per mile-
Avge. train load (tons).-
Earn, per pass. train m_
Earn, per frt. train mile_
Earn, per mile of road__

1927.
650.34

814.358
74.985.321
3.324 Os.
9.388.929

1479424108
-0.961 cts.

572
$2.31$2.34
115.50

$28,511

1926.
648.09

958.216
80.041,541
3.353 cts.
8.960.722

1395433846
1.011 cts.

548

$5$28,13.9574

1925.
650

1.071.459
82.670.513
3.396 cts.
8,040.005

1217125290
1.081 cts.

546
$2.25 

3$275.1.9951

1924.
653

1,324.365
88.180.385
3.419 cts.
7 A87.197

1051638235
1.177 cts.

533
$2.12
$6.27

$26.116
The usual comparative income account was published in

V. 126, p. 2141.
BALANCE SHEET DEC. 31

Assets-
1927,
$

1926.
$

1927.
Liabilities- $

1926.
$

Road & Equipm1.51,356.393 50,518,929 Common stock.. 10,500,000 10,100,000
Inv. In affil cos.: Preferred stock-. 5,000.000 5,000,000
Stocks pledged- 417,E00 417,500 Funded debt 29,541,889 29,785,466
Stoeksunpledged 382.858 368,178 U. S. Government  155,000
Bonds unpledged 367,000 1,384,513 Traffic, &c., hams_ 610.530 750,673

Notes 21,190 27,794 Accounts & wages . 958,974 1,405,262
Advances 2,016,978 740,604 Misc. amounts_ _ _ 245,164 210.216
Other Investments 50,186 36,435 Matured int., dive.
Misc. phys. prop._ 53,112 50,169 and funded debt 467,221 457,221
Imp. leased prop 10,834 10.683 Int. mat. unpaid__ 528,179 531,209
Dep. in lieu of irtg. Unmatured int_ 64,210 63,819
property sold- 2.701 2,701 Deferred liabiliti -es 240.453 118,391

Cash 232,196 437,272 Taxes accrued_ _ __ 1,041,840 1,138.985
Loans & bills ree. 1,830 Other unadj. Items 1,092,581 1.144,646
Material arsuppl- 1,198,694 1,454.975 Accrued depnse'n_ 3,386,691 3.001,984
Special deposits___ 528,179 531,209 Add'n to property
Traffic, &c., bale. 46.739 242,786 through1nc.&sur 82,962 60,555
hliscell. eceousta_ 966.912 664,672 Inv. In road & eq
Other curr. assets_ 110,641 90,499 since Apr. 30 '16 5,767,828 4,752,597
Securities issued or

assumed:
Prem. on funded
debt  2.654

Unpledged 1,461,700 1,878.700 Profit and loss_ __ _ 1,780,499 2,346,554
I Pledged 731,000 964,000
Other unadjusted

Total 61,311,549-01,438,711debts  1,356,722 1,615,263
-V. 126. p. 2141.
Cincinnati New Orleans & Texas Pacific Railway

(46th Annual Report-Year Ended Dec. 31 1927). 
Co.

Pres. Fairfax Harrison, Cincinnati, Ohio, March 13, wrote
in brief:
Income Account.-The gross operating revenue was 521,811,756 a de-

crease of $1,498.574. or 6.43%. compared with 1926. Revenue fromfreight traffic declined $693,972. or 3.93%. Revenue from
traffic declined $642,469, or 15.07%. Operating es were 

Passenger
ere reduced$521,971, or 3.25%• .
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The net income for the year 1927 remaining after the payment of rents
and interest charges was $3,815,343, compared with $4,759,303 in the
preceding year.
A dividend of 5% on the preferred stock, as well as a regular dividend

of 8% and an extra dividend of 3% on the common stock, were paid, being
the same rates as those paid in the preceding year.

Additions and Betterments.-No important additions to the company's
road were undertaken during the year other than the laying of 48 miles of
new 130-1b. rail and 23 miles of new 100-lb. rail to replace 85-lb. rail.
Twenty-five new freight locomotives and 500 new freight cars, costing

32,348,000, were purchased in Dec. 1927, and will be delivered in the near
future.

Extension of Cincinnati Southern Lease.-The proposed terms for a modi-
fication and extension of the company's lease of the Cincinnati Southern
Ry. was approved by the stockholders at their special meeting held on
Sept. 28 1927. It was authorized on behalf of the City of Cincinnati at
an election held for that purpose on Nov. 8 1927. The execution and
delivery of the contract of extension is awaiting the approval of the Inter-
state Commerce Commission as required by the provisions of the Trans-
portation Act, as well as the final adjudication of litigation instituted
by certain citizens of Cincinnati.

Cincinnati Passenger Terminal Facilities.-Company has joined with
6 other railroad companies entering the City of Cincinnati in the formation
of a company, known as the Cincinnati Union Terminal Co., which will
construct and operate a union passenger depot and other improved passenger
terminal facilities.

TRAFFIC STATISTICS FOR CALENDAR YEARS.
Operations- 1927. 1926. 1925. 1924.

Miles operated  338 338 338 338
No. of passengers carried 966,022 1,096,397 1,161,160 1,229.025
Pass. carried 1 mile 109.881.651 125,212,993 134,311,937 123,845,534
Rev. passengers per mile 3.30 cts. 3.40 cts. 3.39 cts. 3.35 cts.
Tons rev, freight carried 7,621,527 7,927,543 7.726,655 7,121,600
Tons freight carried 1 m_1600884856 1660985,725 1687577,140 1581665.574
Rev, per ton per mile_ _ .. 1.06 cts. 1.06 Ms. 1.04 cts. 1.05 cts
Av. train load (rev.) tons 520 518 527 526
Earns. per pass. train m_ $2.33 82.56 $2.76 $2.79
Gross earns, per mile..  64,499 68,931 69,294 64,913

INCOME ACCOUNT FOR CALENDAR YEARS.
Operating Revenues- 1927. 1926. 1925. 1924.

Freight $16,974,395 $17,668,368 $17,574,392 316,624,457
Passenger  3,621,032 4.263.501 4,557.823 4,143,293
Mail, express, &c  872,758 954,547 867,544 834,999
Incidental, &c  343,571 423.914 433,485 348,918

Total oper. revenues_ _$21,811,756 $23,310,331 $23,433,243
Operating Expenses-

Maintenance of way, &c. 3,492,068 3,703,361 2,768.505
Maint. of equipment. _ _ 4,417,273 4.435,575 4,046,282
Traffic expenses  522,674 520,668 527,830
Transportation  6,289.979 6,566.377 6,407,538
Miscellaneous operations 182,080 228,804 214,253
General expenses   665,443 632,005 609,958
Transport'n for invest  Cr.9,291 Cr.4,592 Cr.101

Total oper. expenses- -$15,560.226 $16,082,198
Net revenue from oper _ _ 6,251,531 7,228.133
Taxes  1,257,615 1,424,709
Uncollectible revenues  790 970
Hire of equipment  215,233 23,400
Joint facility rents  68,385 71,364

Operating income_ ___ 34.709,507
Non-Operating Income-

Income from lease of road $2,122
Misc, rent income  36,447
Income from leased rail_ 3,408
Dividend income  7,330

• Inc. from funded secur  587,080
Inc.from unf.sec.& accts. 149,966

$5,707,689

$1.235
36.215
11.093
7,330

563,995
97.062

Gross income  35,495,860 36,424,620
Deductions-

Rent from leased roads- $1,484,461 $1,445,294
Miscellaneous rents....  31,869 31,888
Int. on equip. obligations 142,433 164.749
Int. on unfunded debt _ _ 21,141 22,144
Misc. insome charges... 613 1,241

$14.574,266
8,858,977
1,340,594

4,213
116,304
68,912

$21,951,667

3,126.750
4,465,183
481,575

6,479,175
145,847
579,508
Cr.227

$15,277,812
,673,855
994,315

2,593
37,132
65,372

$7,328.954 $5,574,443

$1,235
38,190
13,370

279,764
425.227
90,351

$1,235
24.584
25.984
1.060

307.794
69.745

38,177.091 $6,004,845

$1,434,461
31.867

193.139
4,909
699

$1,429,207
31,867

221,867
5,649
1.081

Net income  $3.815,343 $4,759,303 36,512,015 $4,315,173
Preferred dividends (5%) 122.670 122,670 122,670 122,670
Common dividends_ _ _ (11 %)986,700 (11)986,700 (13)388,700 (13)388,700
Additions and betterm'm
charges to income_ _ _ _ 378,344 1,393,700 429.793 884,847

Hal. carried to credit
of profit and loss__ _ $2,327,629 $2,256,233 $5,570,852 $2,918,957

Shares of common out-
standing (par $100)- - 89.700 89.700 29,900 29,900

Barns. per sh. on com-__ $41.17 $51.69 $213.73 $140.22
The profit and loss as at Dec. 31 1927 shows: Credit balance Dec. 31

1926. 318,433,194, add credit balance of income for year. $2,327,629,
deduct net miscellaneous debits, $57,600; total credit balance Dec. 311927.
$20,703,223.

GENERAL BALANCE SHEET DEC. 31.
1927. 1926. 192,. 1926.

Assets- 8 $ Liabilities- s s
Investment in road 1,831.480 2,193,892 Common stock ... _ 8,970,000 3,970,000
Invest't in equip't_20,283,569 20.404,848 Preferred stock__ . 2,453,400 2.453,400
Imp'rts on leased Equip, trust oblig_ 2,620,400 2,994,200

railway prop__14,616,587 14,069,734 Traffic & car serv.
Misc. phys. prop__ 402,138 462,024 balances payable 137,029 140,331
Inv. in aril. cos.:_ Audited accounts- 1,083,178 1,516,431

Stocks  359,001 359,001 Misc, accts. payle 262,535 320,400
Bonds  243,507 243,107 Int. mate unpaid_ 93 33
Advances  212.144 60,930 Divs. mat'd unpaid 32,907 20,869

Other investments. 118,015 154,314 Unmat. dive. decl- 10,223 10,223
Cash  3,412.309 2,665,133 Unrnat. int. accr'd 42.036 49,291
U.S. Govt. securs.13,430,945 12,975,658 Unmat. rents accr. 423,093 423,179
Special deposits  36,500 24,402 Other curr. Habit's. 31,955 35,382
Traffic & car. serv. Deferred liabilities 14,589 22,895

balances reedy_ 710,856 614,406 Taxes__ .  939,657 1,153,758
Balance due from Operating reserves 341,248 351,170

agents & conduc. 385 4,088 Accr. depr. on eq't 4,610,064 4,232,526
Misc. accts. reedy. 1,170,768 719,550 Other unadj. credit 900,222 890,288
Material & supp._ 2.634,200 2,539,020 Add'ns to property
Interest and divi' through Income
deeds receivable 140,120 128,750 ana surplus_ _ _ _16,727,407 16,348,317

Other curr. assets_ 32,626 28.932 Profit & loss, bal-20.703,223 18,433,194
Deferred assets  8,926 6,155
Unadjusted debits. 629,151 713,493
Total 60,303,260 58,365,886 Total 60,303,260 58.365,886

Note.-Securities of company held by it, unpledged, $10,000.-V. 125,
P. 3194.

Northern Pacific Railway Co.

(31st Annual Report-Year Ended Dec. 31 1927.)
PASSENGER AND FREIGHT STATISTICS.

1927. 1926. 1925. 1924.
No. of pass. carried  2,680,721 2,806.861 3,151,767 3.607,987
No, pass. carried 1 mile_ 379,991,181 406,628,388 426,514,855 413,116,915
Av. rate per pass, per mile 3.098 eta. 3.108 cts. 3.095 cts. 3.187 crs.
No. tons rev, freight care. 23,102,319 22,984,526 22,407,726 23,991,532
do do 1 mile 6,571.474,798 6,639,159,517 6,751,142,456 6,548,671,158

Average receipts per ton
Per mile rev. freight... 1.148 cts. 1.148 cts. 1.130 cts. 1.121 cts.

Revenue per mile of road
(average mileage)  $13,990 $14,226 $14,278 $13,894

Our usual comparative income statement was published
in V. 126, p. 709.

GENERAL BALANCE SHEET DECEMBER 31.

Assets-
Inv. in road and
equipment_ _ _591.849,299 584,371,485

Deposits in lieu
of mtgd. prop. 296,164 704.134

Mise.phys.prop_ 10,269,345 10,086.456
Inv.in WU. cos.:
Stocks 144,085,285 144,085.285
Bonds  30,201.497 30,202,648
Notes  2,363,761 2,362,789
Advances....3,402,888 3,869,815

Other invest.:
Stock  201 201
Bonds  710,405 2,037,554
U.S.Tr. notes. 1,372,650
Contr. for sale
of land gr't
lands  3.761.602 4.308.151

Cash  12.
Special deposits_ 5,
L'ns & bills ree_
Tref. & CU. serv.

bals. receiv_ 1,7
Net bals. recely.

tr. agts & con. 7

1927. 1926.

Material & supp. 11,653,089
Int., dive. and

11,364,792

rents receiv__ 102,527 68,127
0th. CUM assets 92,305 119,558
Wkg. fund advs. 45,121 45,051
0th. def. assets_ 100.447 190,331
0th. unadj. di,. 17,798,984 9,638,386

1927. 1928.

Capital stock.. .248,000,000 24.8,000,000
Grants in aid of

construction__ 484.935 489,150
Funded debt_ _318,232,000 319.481.000
Traf. Sr car, serv.

bals. payable_ 806,707 798,078
Vouch. & wages 6,352.247 6,048.084
Misc. accts pay. 1,195,449 667,801
Int, mat., unpd_ 5.329,265 5,338,245
Unmatured dive.

declared  3,100,000 3,100,000
Unmatured int.
accrued  390,699 405,215

Unmatured rents
accrued  7,457 9,699

0th. curr. Habil_ 165,865 181,756
Other deferred

707,213 13,157.626 a t es_ _ _ _
326,327 5,335.597 Tax liability_ _
29.990 52,152 Accrued deprec.

of equipment_ 46,526,326
78,402 1,775,904 Other unadjust-

ed credits_ _ _ _ 10,522,077 3.761,405
57,398 777,922 Add'ns to prop.

tbru. Income
and surplus__ 638,321 513,923

Fund, at. retired
thru. income
and surplus__ 17,010,163 16,903,995

Misc, fund res've 159,664 313,838
Prof. & loss bal_175,242,480 170,120,809

267,926 225,569
7,637,081 8,645.519

43,439,988

Total 842,068.562 828,444,072 Total 842,068,562 828,444,072
-V. 126, p. 1346.

Bangor & Aroostook Railroad Co.
Pres. Percy R. Todd, Bangor, Me., Feb. 21, wrote in

substance:
Stockholders.-At the close of the year the number of preferred stock-

holders was 1,385. and the number of common stockholders 1,251, a total
of 2,636.

General.-Company's property has, as usual, been well maintained
throughout and with the many additions and betterments added thereto
is now in an exceptionally high standard condition.
32,242 cars, containing 21,542,200 bushels of potatoes, were handled

during the year as compared with 29,727 cars, containing 20,261.633
bushels in 1926. While the acreage planted during the spring of 1927 in-
creased 8 or 10% over the previous year, tho yield was reduced considerably
on account of a serious blight to the plants in August, with the result that
the crop harvested was much less than last year.
The prices received by farmers for their potatoes during the early part

of the year were very good and showed a very satisfactory profit. Owing
to a large crop being harvested throughout other potato producing states
during the fall of 1927. the return to farmers from their 1927 crop has not
been as large as last year. although permitting them in most cases to realize
a fair profit.
Among the new industries established along company's lines during the

year was a veneer mill at Houlton, which started operations in October.
At Sandy Point the old stave mill Is being remodeled to manufacture

hardwood dimension lumber.
At Madawaska the Fraser company has constructed an additional new

brick and concrete paper mill with the installation of two new paper machine
units, which will more than double the present paper output. One of
these machines started operation on Feb. 2 1928, and the other is expected
to start some time in April.
At Katandin Iron Works the General Chemical CO. are carrying on ex-

tensive prospective development of a large iron pyrites deposit which it is
hoped will prove satisfactory and if so, will involve quite a heavy ore move-
ment over company's lines.
Sample plantings of sugar beets in Aroostook County during the summer

of 1927 showed very favorable sugar content and tonnage per acre in com-
parison with other beet growing sections of the country. It is planned to
carry on additional experiments during 1928.
From the above it will be noted that the development in new lines of

traffic is continuing, which without detracting from the benefits received
from the large agricultural shipments should add materially to the com-
pany's other sources of freight revenue in future.

TRAFFIC STATISTICS, CALENDAR YEARS.
1924. 

S.
1927. 1926.

Tons revenue freight ___ 2,151,155 2,000,553 2.088,807 2,416756:537728
Ton miles, rev. freight_ _284.819,029 259,8.10,334 269,688,735 266.478.652
Passengers carried   427.805 471,210 407,701
Pass. miles-revenue_ _ _ 16,768,835 18,559.256 16.03,796 18,727,924
Freight revenue  $6,371,217 $5,852,025 $5,867.703 35.831,831
Passenger revenue   3704,326 $764,641 $694,413 $788,445
Av. frt. rev. p. m. road  $10,379 $9,464
The usual comparative income 

39.509 $9,525
published

in V. 126, p. 1973.
BALANCE SIIEET DECEMBER 31.
1927. 1926. 1927,

Assets- 8 $ Liabilities- 8
Inv. in road & eq.-32,985,999 32,522,594 Preferred stock__ - 3,480.000
Deposits in lieu of Common stock.- 5,328,000

rntgd. prop. sold 4,427   Prem. on cap. stk. 296,792
Misc. phys. prop__ 150,270 28,794 Funded debt 20,266,000
Inc. in affil. cos.__ 512,600 512,500 Loans & bills rec _  
Cash  706,496 100,939 Traffic & car serv.
Special deposits... 374,810 341,875 bals. payable... 72,685 63,229
Loans & bills rec.. 624 LIN Acc'ts & wages pay 225,555 268,583
Traffic & car serv. Misc. acc'ts pay__ 22,534 8,737

bats. receivable_ 345,925 326,344 Int. mat'd unpaid_ 220,960 222,838
Net bal. rec. from Unmatured & ac-
agents & cond're 26.935 28,728 cruel dies  306,882 289,159

Misc. acc'ts receiv. 155,765 83,249 Other curr. Habil_ 4,794 4,671
Material & euppl's. 824,582 762,204 Deferred liabilities. 2,874
Int. rec. accrued.. 586 92 Tax liability  254,417 18LIN
Divs. rec. accrued_   3,750 Pren. on fund. d't _ 2,353 2,674
Other cur. assets__ 75,941 96,506 Accr. deer., equip. 2,177,398 1,986,536
Working fund adv. 234 234 Other unadj. cred- 21,133 72,700
Other def'd assets_ 1,123 866 Add'ns to property
Unadjusted debits 94,537 165,396 through surplus. 227,307 223.387

Profit analogs_ _ 3.351,174 2,768.698

1926,

3,480,000
3,860,000

21,510,000
30,000

Total 36,260,857 34,975,260 Total 36,260,857 34,975,260-v. 126, P. 1973:
Western Maryland Railway Co.

(19th Annual.Report-Y ear Ended Dec. 311927.)
TRAFFIC STATISTICS FOR CALENDAR YEARS

Miles of rd. oper. (aver.) 1927 19261925 1924
Miles of rd. oper. (aver.) 804 44 804 44 

. 
" 804 44 804 44

No* pass. car, earn rev_ 733.653 842,407 980.024 1.174,264
No. pass. car. 1 mile__ - - 20,145,944 22,379,713 26,421,407 30,778,983
No. pass. car. 1 mile per
mile of road  33,470 41,791 49,339 57.476

Total passenger rev_ _ _ - $503,282 $569,632 $669,140 $817.157
Av. rev. rec. fr. each pass 68.600 cts. 67.620 cts. 68.278 cts. 69.589 cts.
Av. rev. per pass. poem. 2.498 cts. 2.545 cts. 2.533 cts. 2.655 cts.
No, tons car, of freight
earning revenue   20,825,003 21.569,785 16,985,423 15,035,797

No. of tons car. 1 mile_ -2565016 7553082237,067 2136334,542 2017697,510
No. tons car. 1 m. per m.
of road  3,188.574 3,831.531 2,655,679 2,508,201

Total freight revenue.. 420,636,903 $23,871,862 318,295,896 317,404,950
Air rev. rec. for each ton
of freight  30,99097 31.10673 El 07715 31.15757

Av. rev, per ton per mile $.00805 3•00774 3.00856 $.00863

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



APR. 14 1928.] FINANCIAL CHRONICLE 2303

. INCOME ACCOUNT FOR CALENDAR YEARS
Operating Revenues- 1927. 1926. 1925. 1924.

Freight-Coal & Coke- -$11,263,758 $14,154,165 $8,863.686 $8,282,877
Miscellaneous  9.373.145 9,717,697 9,432,210 9,122.073
Passenger  503.282 569.631. 817,157
Mail  83,803 83.352 85,510 91,267
Express  101,107 97,753 98,802 108,498
Milk  118.667 120,227 130,639 152.629
Other revenue  156.891 167.158 183,658 169,802

Total transport. rev- -$21,600,655 $24,909.985 $19,463,644 $18,744,304
Grain elevator  173,578 166.280 298,545 266,470
Other incidental rev_ _ _ _ 90,948 182,732 99,203 123.956
Joint fad. oper. revenue 989 578 382 833

Total oper. revenues- -$21,866,171 $25,259,575 $19.861,774 219,135,563
Operating Expenses-

Maint. of way Ss struc- $3,289,672 $2,952,965 22,493,541 $2,942,390
Maintenance of equip__ _ 4,552,230 6,098,196 4.566.342 3.987,192
Traffic expenses  473,848 436,079 439.113 437,753
Transportation expenses 6,076,838 7,276,518 5,802,371 6,112,632
Miscellaneous operations 138,941 136,974 132,827 152,179
General expenses  557,940 529,455 535.209 534,548
Transp. for investment_ Cr.96,158 Cr.25,554 Cr.3.846 Cr.1.286

Total oper. expenses- 314.993,312 $17,404,633 213,965,557 214,165,409
Net rev, from ry. oper  26,872,858 $7,854,942 $5,896,217 $4,970,154
Tax accruals  1,180.026 1,096,082 775.205 915,000
Uncollec. railway rev_ _ 1,098 735 2,568 1,574

Total oper. income_ _ _ $5,691,733 26,758,125 $5,118,443 $4,053,579
Income Items-

Joint facility rent income $21,147 $23,630 $24.724 $21,446
Jt. facil, rent deduct_   Dr.214,031 Dr.217,373 Dr.247,098 Dr.255,609
Hire of equip. (net)  632,743 Dr.489,158 Dr.169,912 Dr.258.786

Net oper. Income- - _ _ $6,131,593 $6.075,223 $4.726,158 $3.560,637
OtherIncome-

Miscellaneous rents- _ - 240.174 240,638 $39.238 $39,493
Misc. non-oper. prop. - 44,002 43,370 43,590 43,538
Net inc. fr. misc. prop_ Dr.42,892 Dr.48,033 Dr.49,761 Dr.34,451
Dividend income  1,648 3.026 3,026 7.001
Inc. from funded secs_ _ 1,350 675
Inc. fr. unf. secs. & sects 155.285 124,486 36.406 39,711
Inc. from sink. funds_ _ 5.110 5,343 5.271 5.890
Prem. on funded debt.. 18,017
Miscellaneous income_ 3,077 1,143 3,206 3.734

Total other income_ - - $207,656 $188,664 $80,976 $104.917
Gross income  $6.339.243 $6,263,887 $4.807,134 $3,665.554

Deducts. from Gross Inc.
Rents for leased roads.- 85,130 65,130 65,130 65.130
Miscellaneous rents.. _ . _ 4.906 4,981 4,921 4,753
Int. on funded debt- - - 2.590,931 2.599,985 2,604,659 2,611,867
Int, on equip. cti's  357.517 316,069 335,418 402,697
Int. on unfunded debt  317 2,029 4,089 5.956
Amort. of dia. on fd. dbt. 12,191
Misc. income charges- - - 13.177 16,352 13.858 1.002

Total deductions  $3,064.171 $3,004,548 $3,028,075 23,091,406
Net income  3.275.078
abs. corn. stk. outst'nd'g
(par 100)  508,640

3,259,342

494.260

1,779.059

494,260

574.148

494.260
Earns. per shrs  $3.32 $3.26 $0.27 Nil.

GENERAL BALANCE SHEET DEC. 31.

Assets-
1927. 1926. 1927.

Liabilities-
1926.
6

cost of property Common stock_ 50,864.098 49,426,098
owned 157,176,872 150,818,627 1st pref. stock.- 17.742,050 17,742,050

Cash 1.289,374 826.251 2d pref. stock__ 8,561,000 9,999,000
Time drafts and Funded debt... 60,211,765 58,179,566
ilk deposits 1,200,000 4,400,000 Equip. tr. oblIg_ 5,685.800 6,290,281
Special deposits. 342.422 1,280,960 Traffic & car ser-
Traffic & car Bar- vice bal. pay- 364,687 952.350
low ice bal.ree_ _ 229,945 118,080 Audited acc'ts &
Net balance rec. wages payable 2,204,284 1,975.499
ig from agents & Misc. scale pay. 22.022 28,725

con..uctors. _ 128,361 258,857 Int. matured_ _ 416,151 130,951
Misc. acct's rec. 1.106,513 871,448 Unmat. int.accr. 528.727 800,986
Mat'l & supplies 2.477.676 2,235,324 Unmatured rents
0th. curr. assets 117,588 137.673 accrd .  1,487 1.438
Worn. Id. advs. 11,125 11,375 Other curr. nab_ 21,779 32,612
Insur, premiums 0th. def'd liab._ 57.170 66,089
p paid in _ 9,261 12,394 Tax liability... 1,147,132 1,167,949
Other unad Just. Oper. reserve_._ 241,922 243,423

debits_ ._.. 1,660,582 1,153,583 Acer'd deprec'n
equipment_ 2,483,056 2,336,585

Depr. & depl. of
prop. W. Va.
C. & P. Ry.Co 978.894 943,513

0th. unadj. erect 1,98F .627 2,220,024
Profit and leas__ 12,232,066 9,587,429

Total 165,749,721 162,124.574 Total 165,749.721 162,124,574
-V. 126. P. 3477.

Tide Water Associated Oil Co., Inc. (and Subs.)
(Annual Report-Year Ended Dec. 31 1927)

President Axtell Byles, April 9, wrote as follows:
Notwithstanding the management's efforts to conserve crude oil in the

ground where, in present circumstances, it belongs, compulsory drilling to
protect acreage and to comply with leasehold requirements resulted in a
net crude oil production of 23.647,000 barrels during 1927, as compared
with not production of 20.204,000 barrels In 1926, an increase of 17%.
16% more crude was run to stills in 1927 than in 1926, and the volume of
crude and products marketed increased 17%. All controllable operating
expenses were materially reduced during 1927 and a greater volume of
business done, but as a result of over-production and the destructive
competition which such a situation entails earnings were substantially less.
During 1927 the company and its subsidiaries, in addition to expenditures

for plant maintenance, invested in leaseholds, pipe lines, marine tonnage,refinery and marketing facilities $22,000,000. They charged off $12,400.-
000 for depreciation and depletion. Inventory costs applicable to the
period were charged thereto, and inventories of crude and products at the
close of the year were well balanced and in each instance priced at or below
market.
Dec. 311927. cash and cash investments totaled $15,109.786, consisting

of $9,651,244 in cash and 25,458,542 in marketable securities of which
$4,729,228 were unrestricted reserves. The company's net working capital
amounted to $46,655,846, and the ratio of current assets to current lia-
bilities was 4.3 to 1.
Commencing Jan. 1 1927, operations of Tidal Osage Oil Co. were included

in the consolidated statement. The minority interests' proportion of 1927
earnings includes the current earnings applicable to Tidal Osage stock
which is not owned by Tide Water Oil 

Co.' 
the dividends paid on the 5%

preferred stock of Tide Water 011 Co. and the current earnings applicable
to the minority holders of the common stock of Tide Water Oil Co. and
Associated Oil Co.
During 1927 economic pressure and the impetus given by the Federal

Oil Conservation Board toward the conservation of one of the nation's
most valuable resources brought into the situation constructive elements
heretofore lacking. Cooperative conservation in the Seminole area in
Oklahoma was effective during the last five months of the year. Similar
steps are now being taken in California and it is hoped that the efforts
along these lines in West Texas may save an otherwise serious over-produc-
tion there. A growing appreciation of the situation on the part of the gov-
ernments of the great oil producing states and their cooperation is an en-
couraging factor.

Present forecasts indicate that the industry will end 1928 with very
large shut-in crude production. If, as a result of the efforts now being
made, this production should remain closed in until the market can absorb
it, it would prove reassuring, both as a physical reserve which ultimately

be needed, and as an influence on public opinion against the too hasty

conclusion that the next year or two will see an oil shortage. This errone-
ous view, which operators themselves have shared, has been the most
frequent and the most costly to which the industry has been subject over a
period of many years. Another stabilizing factor is the progress which
has been made in the art of "cracking" gasoline from fuel oil. This renders
the refiner more independent of the fluctuations in the supply of crude
and should prove an appreciable deterrent to the violent price changes to
which the oil business has so frequently been subjected.

CONSOLIDATED INCOME ACCOUNT. '
12 Months. 9 Months.

1927. 1926.
Period End. Dec. 31-

Total volume of business done by the Tide Water
Associated Oil Co. & its subsidiaries as repre-
sented by their combined gross sales & earnings
exclusive of inter-co. sales & transactions 153,098,374 126,776,089

Total expenses incident to operations incl. repairs.
main., pensions, adminis., insurance. costs & all
other charges excl. of deprec. & deplet. & Fed.
income tax 132,379,627 106,254,276

Operating income  20,718,747 20,521.812
Other income  1,666,001 1,324,557

Total income  22,384,748 21,846,370
Depreciation & depletion charged off  12,423,613 8,687.520
Estimated Federal income tax  204.842 1,150.086
Int. discount & prem. on funded debt  1.468.282
Minority interests' proportion of earnings  2,942.140 2,122,855
Surplus acquisition by minority interests  174,730

Net income  5,345.872 9,711.178
Dividends paid in cash, preferred  4,364,935 3.261.213

do common  3,592.856 2,854.937

Balance surplus def.2,611.920 3,595.028
Previous surplus  3,595,027
Surplus adjustments  2.181,202

Profit & loss surplus  3,164,310 3,595.027
Shares common stock outstanding (no par)  4.776.323 4,786.479
Earns, per share  $0.20 $1.38

Consolidated Balance Sheet as at Dec. 31.

Assets-
1927.
$

1926.
$

Liabilities &
Capital-

1927.
5

1926.
$

011 producing _ _132,769,108 116,561,967 6% pref. stock _ 72,750,000 72,724.400
Refining  48.564,460 44.883,352 Corn. StOCk _ _ _ _671,990,164 14.536.419
Transportation .55.334,495 37.016,783 6% gold notes
Marketing 20.099,610 23,074,260 due Sept. 1
Miscellaneous- 4,010.238 3,352,181 1935 (Assoe'd

Oil Co.)  18.989.000 21.625.000
224,888,543Total 260,777,912

Res. for deprec.
5% gold bonds
due F.-A. 1937

& depl 98,118.535 86,392,974 (Tide Water
Ass. Transp't

Total propert's Corp.) 3,010,000
& equip 162,659,377 138,495.569 Notes payable.. 2,692,879 1.466.798

Divs. in cos affil. Purchase money
not eonsol_ 9,974,982 16,659,180 obligations_ _- 977,939 1.513,518

Other invest'ts_ 1,461,615 1,868,538 Accounts pay'le
Cash on hand & -trade 5,315,618 12,609.189

In banks 9,651,244 6,669,114 Wages, int. &
Marketable sec's 729.313 6,135,951 miscell 3,364,596 2,892,055
Notes & trade Accr. int. prems.

accept's rec__ 1.688,774 2,233.512 Sec 525,146
Acc'ts rec.-less Due to cos. sill.
nm 12,952,970 13,619.603 not consol'd__ 2.221,994 1.942.259

Due from cos.
affil. not con-

Est'd Fed. tax_
Divs. pay. Tide

1,298,721

solidated. _ _ 1,697,288 808.701 Water Assoc.
Crude oil & prod 31,271,338 45,172,102 011 Co.'s 6%
Materls & supps 4,345,622 7,054,539 pref 1,107,240 1,117.420
0th. cum assets 131,352 Empl s' pay. on
Inv, reserve ids
Adv's to others

4,729,229 3,229,798 capital stock
submit). (Tide

-me 3,131,338 1,182,737 Water 011 Co.) 324,281
Sink, hind dep.. 92,700 162,975 Def. purch. mon.
Deferred & unad. obligations.... 1,933,922 1,250,351
Items 4,523,332 3,736,430 Defer. & unadj.

items 4.888,866 1,029,516
Reserve for coa-

ting's 6,713,414 5,651,155
Surplus 3,164,310 3,595,028
Mln.int.in sub's a49,263,136 43,183,989

Total 248,909,125 247.160,099 Total 248,909.125 247,160,099
a Includes $20,705,200 Tide Water Oil Co. 5% preferred stock. b Repre-

sented by 4,776,323 shares, no par value.-V. 125, p. 1990.

Tide Water Oil Co. (8c Sub. Cos.)
(Annual Report-Year Ended Dec. 311927)

Operations of Tidal Osage Oil Co. have been included in the consolidated
statements for the first time commencing Jan. 1 1927. For proper com-
parison, the published consolidated figures for the year ended Dec. 31 1926
have been revised in the statements to include operations of Tidal Osage Oil.

COMPARATIVE CONSOLIDATED STATEMENT OF INCOME FOR
CALENDAR YEARS

1927. 1926.
Total volume of business done by Tide Water Oil
Co. & its subs, as represented by their com-
bined gross sales & earnings excl. et Interco.
sales & transactions  $86,092.718 $90.312.621

'Total expenses incident to opera. Incl. repairs,
mainten., pensions, adrninis., insurance, re-
tirement of physical prop.. cancell. of lease,
develop. exp. on both productive & unproduc-
tive acreage, abandoned wells & all othtr
charges, except deprec. & deple. & Federal inc.
taxes  75.161,252 75.051.191

Operating income  $10,931,466 $15,261,430
Other income  1,008,825 1,161.693

Total income  $11.940,291 $16.423.124
Depreciation & depletion charged off  7.490,558 7.690.867
Estimated Federal income tax  145,500 1.052.188

Net income  $4,304,233 $7.680,069
Outside s.,ock. propor. of profits  1,272,846 1,168.139

Tide Water Oil Co. stockh'ers' proper. of profits_ $3,031,387 $6,511.930
Surplus at beginning of year  25,888.289 23.600.515

Total surplus  $28.919.676 $30,112,445
Adjustments applic. to surp. of prior years Dr.3,734.002 Cr.65,336

Balance, surplus  $25.185,674 $30.177,782
Preferred dividends  1,035,260 1,075,003
Common dividends  2,110.397 3.214,490
Earned surplus-end of year  $22,040,016 $25,888,289Paid-in surplus  1,321,786 1.321.736
Total net consolidated surplus  $23,361.803 $27.210.025

Shs. corn. stk. outstanding (no Par)  2.168,413 2,158,047Earns, per share  $0.92 $2.52
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COMPARATIVE CONSOLIDATED BALANCE SHEET-DECEMBER 31
1927. 1926. 1927 1926.

Assets- $ $ Mal:antes-- $ $
Oil producing__ 59,401,142 57,756,123 5% cony. pf. stk. 20,705,200 20,705,200
Banning  35,064,758 30,779,527 Common stock_x54,210,325 53,951,175
Transportation .. 2.5,982,999 24,950,220 Surplus  23,361.803 27,210,025
Marketing  9,781,092 8,238,491 Minority int. In
Miscellaneous - 2,042,219 2,021,859 subsidiaries __ 6,537.556 6,171,550

  Notes payable__ 620,017 117,253
132,272,211 123,746,221 Purch. reon.obl_ 477,939 1,513,518

Total res'ves for Accts.pay.,trade 2,133,029 3.587,291
demo. & depi 52,936,624 4,001,347 Wages, int. and

miscellaneous. 809.627 1.349,045
Accrued taxes._ 498.962 1,001.673
Due to Mill cos_ 2.488.797 150,177
Defer, purchase
money oblig__ 1,433,922 1,250,351

Empl. paym. on
cap. stk. subs.

Sub. co. fund.dt.
Res. for conting.

Net properties
& equIpm't. 79,335,588 76,744,873

Cash  1,906,105 2,931.778
Market. secur  729.313 6,235,978
Notes & trade

acceptances. _ 1,155,996 928,177 94,234
Accts. receiv_ _ 5,565,881 6,473,178 6.008,210
Crude oil & prod 18,815,946 18.433.820
Materials & sup-

plies, at cost. 2,194,828 2,328,172
Due fr. affil.cos_ 1,488,756 292,977
Inv. res've funds 4,129,096 3,258,737

fd. trustee_   109,375
Inv. in Mill cos_ 1,096,119 2.927,583
Other Invest._ _ 1,203,444 1,576.784
Deferred & un-

adjus. Items._ 1,458,570 1,774,195 Total (each side)119.379.821
x Represented by 2.168.413 no par shares. -V. 126, P. 1523.

Duluth & Iron Range RR.
(Annual Report-Year Ended Dec. 311927.)

The Minnesota Iron Co., a subsidiaary company of the
U. S. Steel Corp., owns the capital stock of the Duluth &
Iron Range RR. See "Railway & Industrial Section."

TRAFFIC STATISTICS FOR CALENDAR YEARS.
1927. 1926. 1925. 1924.

Freight carried-Iron ore
-gross tons  6,196,492 6,642,557 6,312.206 4,862,036

Misc, freight-net tons_ 671,662 611,773 663.998 999.766
Iron ore carried one mile
-gross tons 464,314,376 495,019,425 460,045,019 351,255,596

Misc, freight-net tons_ 44,741,996 39,753,984 44,591,048 59,306,016
Av. rev, per ton per mile
Iron ore-gross tons  1.069 cts. 1.078 cts. 1.101 cts. 1.190 cts.
Miscel. fet-net tons_ 1.797 cts. 1.897 cts. 1.849 cts. 1.867 cts.

Passengers carried  68,737 73,387 75,195 112.970
Pass. carried one mile_ __ 3,009,098 3,046.060 3,081,303 4.366,274
Av. rev, per pass, per m. 2.439 cts. 2.559 eta. 2.605 cts. 3.133 cts.

INCOME ACCOUNT FOR CALENDAR YEARS.
1927.

Freight revenue  $5,767,010
Passenger revenue  73,404
Mail, express, &c  66,759
Incidental  740,563
Joint facility  907

Total oper. revenue__ $6,648,644
Operating Expenses-

Maint. of way & struc__ $1,199,827
Maint. of equipment_-_ 1,351,349
Traffic expenses  23,644
Transportation  1,853.252
General  274,351
Miscell. operations  2,181
Transport'n for invest  Cr.3,712

Total oper. expenses__ 84,700,892
Net rev, from ry. oper-- $1,947,752
Railway tax accruals__ _ 538,412
Uncollectible ry. rev_...26

Net oper. income  $1,409,314
Equip.&jt.facil.rents-Cr 31,653
Non-oper. income  470,152

Gross income  $1,911,120
Int. on funded debt.._ ... 407,550
Equip. & it. facil.-Dr 
Misc. income charges  5.713
Amortization allowances 188,232

Net income  $1.309,624
Income appl. to reserve_
Dividends paid  975,000

1926. 1925. 1924
$6,090,080 $5,957,654 $5,285,905

77,936 80,260 136,797
74,680 71,870 95,892
797,797 702.945 441,249

895 926 1.128

$7,041,389 $6,813,655 $5.960,971

$1,073,965 $1,074,677 81,156,998
1,312,296 1,381,076 1,459.021

18.862 14,573 13,983
1.909,974 1,971,799 2,004,309
299,307 286,102 264.602
3,124 4,174 5,705

Cr.1,903 Cr.2,002 Cr.7,013

$4,615,629 $4.730,399 $4.897,606
$2,425,760 $2,083,256 $1,063,365

550,602 527,807 808,800
29 91 185

$1,875,129 $1,555,359 $254,380
42,516 56,765 27,038
428,736 413.748 396,582

$2,346,383 $2,025,871 $678,002
407,550 407,550 407,550

22,628 23,437
4.499 4,579 Cr1,249,709

183,782 187,678 147.047

$1,750,553 $1,403,435 $1,349,675
 xCr1,254,447

975,000 975.000 975,000

Balance surplus  $334,624 $775,553 $ 428,435 61.629.122
x Inoome applied to sinking and other reserve funds-adjustments

credit.

127. 126.
Assets- $ 3

Road & equipm1_31,790.943 31,288,431
Misc. phys. prop.. 1.879,137 1.871,998
Liberty bonds__ 4,856,480 4,856,480
First mtge. notes_ 99,433 82.128
Cash  451,426 668,350
Special deposits  2,350 2,600
Demand loans dc

deposits  7,075.070 6,853,340
Materal & supp.-- 701,311 715,808
Acc'ts receivable  27,412 28,939
Agents & conduc's 18,158 23,401
Traffic & car ser-

vice balances_ _ _ 1,715 926
Int. & divs. receiv. 45,368 45,368
Work fund advs... 3.427 3,428
Depree., insur., &c 2,084,088 1,876,306
Land department_ 432,441 552,532
Other unadjusted
debts  230,850 220,045

GENERAL BALANCE SHEET DECEMBER 31.
1927. 1926.

6,500,000

Total 49,699,611 49,090,079
-V. 124, p. 3063.

Chicago Rock Island & Pacific Ry.
(Annual Report-Year Ended Dec. 311927.)

Charles Hayden, Chairman of the Board, and J. E.
Gorman, President, in a condensed report to stockholders,
state in brief:
The company's net income for the year was $12,564,830, the largest in its

history: exceeding by 9.11% the net income for 1926, the highest previous
year, which was $11.515.881. The railway operating revenues (or gross
revenues) amounted to $140,086,991 which likewise establishes a record
for such revenues.

Alter paying the full dividends on the 7% and 6% preferred stocks,
respectively, the balance remaining for the common stock amounted to
$8,997,645, or $12.10 per share, as compared with $7,948,696, or $10.62
per share. in 1926.
Dividends aggregating 5% were paid on the common stock, leaving a

balance of income amounting to 165,279,745; which was invested in ad-
ditions and betterments to the company's property.
The company continued its program of betterment and enlargement of

Lhe property, and, in addition, added the following equipment: 35 loco-

Capital stock  6,500,000
Grants in aid of
construction_ 2,071,382 2.071,382

Funded debt  8,151,000 8,151,000
Current liabilities_ 343.182 390,765
Acerd tax Habil  444,661 528.637
Prem. on funded
debt & ins.res've 404.358 388,873

Equipment & dock
repletion  7,202,533 6,885,830

Oth. unadj. steels. 406.524 399,098
Capital amort. M. 9,751.984 9,563,752
Approp'd surplus_ 4,750,034 4,750,034
Swamp land grant_ 857,614 972,200
Profit and loss  8,816,317 8,488,507

324,281
5.221,188
1,100,000

124,013,628

Total 49,699,611 49,090,079

motives; 2,750 freight cars; 68 passenger cars; 5 dining ears; 7 gas electricmotor cars; 1 10-ton tractor, and 257 units work equipment; having a valueof $11.466,191. Equipment retired from the service during 1927 had abook value of $4,000,920, and in making changes from one class to another,
there was also a reduction in the book value of equipment of $114,248:making a net increase in investment value of equipment of $7,351,022 for
the year.
The company is continuing to experiment with gasoline and gas electric

motors as substitutes for steam locomotives on branch lines, and we are
convinced that ultimately these cars will effect substantial economies in
operation, and also improve the service.
The 2 branch lines referred to in last year's report were completed and

placed in operation; one from Billings to Ponca City. Okla., 28 miles, and
the other from Amarillo to Stinnett, Tex., 57 miles: we also completed the
last section of the double track on the Kansas Division, which furnishes a
double track line between Kansas City and Herington, 150 miles, for the
heavy traffic to and from the southwest and California.
We carried out during the year a very constructive financial program.

With the approval of the I.-S. C. Commission, the company issued 840,-
000,000 of 25-year secured 4% % gold bonds, maturing Sept. 1 1952.
These bonds are secured by $45,000,000 of 1st & ref. mtge. 4% gold bonds,
which were in the treasury. The trust indenture securing the new bonds
makes provision for an aggregate issue of 380,000,000, to be secured by
1st & refunding bonds pledged in a similar ratio, and contains a provision
that, when the 1st & refunding mtge. matures in 1934, the company will
executute a new mortgage of substantially the same rank and lien, and
that all of the 4 ;.5 % 25-year bonds then outstanding shall be equally and
ratably secured with all other bonds to be issued under the new mortgage.
By this plan we have taken advantage of the company's improved credit

position and completed at this time a portion of the financing which other-
wise would have to be done in 1934, when the 1st & refunding mtge. matures.
The new bond issue funds into 25-year obligations all the short term note
issues maturing in the next few years, including the last of the notes given
to the government during federal control, and it provides a means for
obtaining additional capital between now and 1934. and, in the meantime,
effects a reduction in interest charges.
The company is in the best capital position it has enjoyed for many years.
The usual comparative income statement was published

in V. 126, p. 1652.
CONDENSED GENERAL BALANCE SHEET DECEMBER 31

1927. 1926. 1027. 1926.
Assets- $

Investments: 7% pref. stock.. 29,422,489 29,422,189
Road dr equip.437.213,752 416,675,067 6% pref. stock.. 25,127,300 25,127,300
Imp. on leased Common stock_ 74,482,522 74,482,522

raliwy prop. 710,029 573,524 Funded debt_ ..288.549.030 250,058,235
Misc. physical Non-negot. debt 87,100 87,100

property.... 2,363,603 2,416,826 to affll'd cos.. 
Affiliatedcos_ 18,367,279 18,057,570 Loans&bilis pay. 823,000 6,000,000

Other investmls 698.631 766,064 Audited accts. dc
Cash,time drafts wages payable 7.185,220 9,303,322
& special dep. 27,337,849 10,857,487 Interest & divs.

Loans & bills rec 28,788 20,348 matured unpd 1,349.685 1,175,431
Material & supp 8,866,374 10,388.840 Unmatured int.
0th. curr. assets 5,944,357 6,300,075 & rents accr'd 3,017,810 2,495,240
Other def. assets 74,563 91,682 Misc. accts. pay 2,770,197 3,373,970
Rents & insures Other def'd liab_ 643,953 639,556
premiums paid Tax liability.... 5,448.580 5.422,969
In advance.... 11,253 205,753 Accr.depr. equip 29,897,628 27,654,656

0th. unadjusted 0th. unadj. cred 2,563,173 5,384,238
debits  2.433,903 2,770,212 Add'ns to prop.

through Inc. &
surplus  1.061,431

Total (each side)504.050,383 469,103,446 Profit and loss.. 31,821,562 27,730.307
The usual comparative income statement was published in V. 126, p. 1652.

Reo Motor Car Co., Lansing, Mich.
(23rd Annual Report-Year Ended Dec. 311927.)
INCOME ACCOUNT FOR YEARS ENDED DECEMBER 31.

1927. 1926.
Sales of vehicles and parts 361.386,441 $45.650,998
Cost of sales  46,772,131 34,717,109
Selling, general and administrative expenses  8,559,256 7,333,802

Operating profit  $6,055,055 $3,600,087
Other income  574,629 308,030
Interest received (net)  486.302 609,133

Total income  $7,115.986 $4.517,249
Depreciation  1,598,270 1.012,429
Provision for Federal taxes  793,384 485,311

Net profit  $4,724,332 $3.019,510
Surplus Account Dec. 31 1927.-Balance Jan. 1 1927, $6.094,527; net

profits year ended Dec. 31 1927. 34,724,332; reserves for contingencies no
longer required, $195,556; sundry credits, $90,570; together, $11,104,985.
Dividends paid or declared, $2,000,000. Per balance sheet, $9,104,985.

COMPARATIVE CONSOLIDATED BALANCE SHEET,
Dec. 3127. Aug. 31'26. Dec. 31/7. Aug. 3126.

Assets- $ $ Liabilities- $ $
Land, bldgs., ma- Capital stock 20,000,000 20,000,000

chin'y &equip.y10,292,303 7,965,063 Acc'ts payable... 1,689,221 1,768,157
Cash  2,536,131 5,040,293 Accrued payroll__ 138,448 172,256
Drafts outstand'g_ 680,649 494,942 Federal taxes  947.411 x1,025,005
Receivables  5,753,586 7,637.378 City, State, county
Gov't bonds  100.000 & excise taxes 63,258
Inventories  13,491,566 9,865,663 Divs. declared. 800,000
Land contracts  210,000   Miscellaneous..... 247,116 143,082
Deferred charges_ 356,318 131,928 Deferred credits_ 50,255 160,552
Inv, in other cos. 55,151 80,001 Surplus  9,577,594 7,993,424
Reo Motor Car Co.
of Canada, Ltd_ 37,500 47.000

Total  33.513,202 31,262,470 Total  33,513,202 31,262,470
x Includes local taxes. y Alter deducting $6,351,893 for depreciation.

-V. 126. p. 1054.

Chicago Railways Company.
(20th Annual Report-Year Ended Jan. 31 1928.)

President Harry A. Blair, Chicago, March 12, wrote in
substance:

Receivership and Proceedings Connected Therewith.-The U. S. District
Court for the Northern District of Illinois on Dec. 15 1926 appointed John
J. Mitchell, Henry A. Blair and Frederick H. Rawson receivers of all the
property and assets of company and directed the receivers to preserve the
unified operation of surface street railways in the City of Chicago by utiliz-
ing, until the further order of the Court, as their operating agency of in-
strumentality the Board of Operation of Chicago Surface Lines.
The ordinance grants under which the properties were being operated

at the time of the appointment of the receivers expired by their terms on
Feb. 1 1927; and on Jan. 26 1927 the City Council of the City of Chicago
passed an ordinance entitled: "An Ordinance granting a day-to-day permit
for the unified operation of street railways in the City of Chicago," under
which permission and authority were granted by the city to continue uni-
fied operation until July 31 1927, upon the same terms and conditions as
were provided by the ordinances expiring on Feb. 1 1927.

Before the expiration of this 6 months' permit another ordinance grant-
ing a day-to-day permit was passed by the City Council, which granted per-
mission and authority to continue such unified operation until Nov. 30
1927 upon the same terms and conditions. Successive ordinances contain-
ing the same terms and conditions have been enacted which fixed the ex-
piring date of these successive permits as the last day of each month, since
Nov. 1927.
On Feb. 2 1927, Harris Trust & Savings Bank, as trustee under the

first mortgage deed of trust of Chicago Railways Co., filed in the United
States District Court its bill to foreclose the first mortgage deed of trust and
its petition for the appointment of receivers. Upon this petition John J.
Mitchell, Henry A. Blair and Frederick H. Rawson were appointed receivers
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and the foreclosure proceedings were consolidated with the original pro-
ceedings into one cause.
On March 2 1927, Central Trust Co. of Illinois as trustee under adjust-

ment mortgage of Chicago Railways Co., filed its counter-claim seeking
foreclosure of such adjustment mortgage.
On May 5 1927, Illinois Merchants Trust Co., in its capacity as successor

to the Merchants Loan 8c Trust Co., trustee under the mtge. securing
consolidated mortgage 20-yr. gold bonds, filed its counter-claim seeking
foreclosure of such mortgage deed of trust.
On May 5 1927, Illinois Merchants Trust Co., in its capacity as successor

to Illinois Trust & Savings Bank, as trustee under the deed of trust securing
purchase money mortgage gold bonds of Chicago Railways Co.. filed its
counter-claim seeking foreclosure of said deed of trust.

Hearings were had before the Court in July and October 1927, and in
Jan. 1928, upon applications by the trustees of the mortgages for payment
of interest upon the bonds secured by said mortgages. Upon such hearings
the Court ordered the receivers to pay to Harris Trust & Savings Bank,
trustee in the trust deed which secures the 1st mtge. bonds, the interest
which accrued for the period from Feb. 1 1927. to Aug. 1 1927, and also for
the period from Aug. 1 1927, to Feb. 1 1928. As to all bonds of Chicago
Railways Co., other than the 1st mtge. bonds, the order of the Court pro-
vided for the reservation in the hands of the receivers, until the further
order of the Court, of an amount equal to the interest which has accrued on
these junior bonds from Feb. 11927, to Feb. 1 1928.
Upon the death of John J. Mitchell in Oct. 1927 the Court ordered Henry

A. Blair and Frederick H. Rawson, as receivers, to exercise and perform the
powers, duties and instructions originally granted to, imposed upon or
addressed to the three receivers.

Traffic Statistics.-The unified system-Chicago Surface Lines-during
the year carried 882,458,647 revenue passengers, an increase of 6,208,984
over the previous year. The total rides for the year were 1,585,441.127,
an increase of 10,471,225.

City Purchase Price.-At the close of the fiscal year, the certified capital
valuation of the property was as follows:
Certified valuation at Jan. 31 1927 $94.438.641
Additions during the year, for which certificates have been issued
by the Board of Supervising Engineers  108,620

City purchase price at Jan. 31 1928 $94.547.260
Compensation to City of Chicago.-The amount payable to the City, repre-

senting 55% of the company's divisible net receipts for the year, is $1,564,788.
This year's payment will increase the amount paid to the City of Chicago
as 55% of divisible net receipts, to a total of $26,154,394.

Renewal and Depreciation Reserve.
Amount in reserve at Jan. 31 1927 $9,568,221
Sale of unnecessary property and value of salvage 83,840
Interest earned 292,105

Balance in reserve at Jan. 31 1928 $9.944.167

Special Renewal and Equipment Reserve.
Amount in reserve at Jan. 31 1927 $113,270
8% of gross earnings 2.958,308
Interest on fund, etc 9.480

Total $3,081,058
Expended during the year:
For renewals $2,448,500
For equipment-New motor buses 57,617
New passenger cars 145,082

For track extensions 213,376

Balance in special reserve at Jan. 31 1928 $216,483
Under orders of the Public Utilities Commission of Illinois and its succes

sor, the Illinois Commerce Commission, a total of $4,706,130 has been
expended since July 11920, out of the special renewal and equipment fund
for new equipment and extensions.
The property thus acquired or constructed does not appear in the capital

account, as the Commission orders provide that such expenditures shall
not be charged to capital account "unless and until the sum or sums thus
expended have been paid into the renewal and depreciation fund."

Motor Buses.-The first Chicago Surface Lines motor bus route was
inaugurated on Aug. 11, on Diversey Avenue, from Crawford Ave. to
Laramie Ave. For this service 5 twin-motor buses of a new type. seating
40 passengers and equipped with pneumatic tires and air brakes, were
adopted. Public approval was promptly evidenced by requests from vari-
ous sections in the company's territory for extensions of this type of bus
service.

Past, Present and Future of the Properties.-Since Chicago Railways Co.
began operations this is the first annual report which shows that payment
by a purchaser of the certified valuation or city purchase price at the end
of any fiscal year would produce a sum sufficient to pay in full the out-
standing funded debt and all other obligations of the company.
The balance sheet, made part of the printed first annual report showed

that if, on Jan. 31. 1909, a purchaser had paid the certified valuation or city
purchase price of that date, namely, $39,007,353. then the total assets of
the company on Jan. 31 1909. would have been 36,390,760 less than the
total liabilities.

Following the forced acquisition of the properties of Chicago Consoli-
dated Traction Co. the balance sheet, made part of the printed third
annual report, showed that if, on Jan. 31 1911, a purchaser had paid the
certified valuation or city purchase price of that date, namely $68,226,612.
then the total assets of the company on Jan. 31 1911, would have been
$11,246,309 less than the total liabilities.

Despite the consistently maintained policy of ploughing back into the
properties all earnings not used to prevent default in mortgage and fran-
chise obligations, nevertheless when the funded indebtedness of the com-
pany all matured on Feb. 1 1927, and the franchises all expired on that date,
it is shown by the balance sheet, which is made part of ..he nineteenth
annual report, that if, on Feb. 1 1927, a purchaser had paid the certified
valuation or city purchase price of that date, namely. S94.438,641, then
the total assets of the company on Feb. 1 1927, would have been S1.067,542
less than the total liabilities.

While the entire funded indebtedness of the company, which is out-
standing in the hands of the public in an amount exceeding $94,000,000,
has been overdue since Feb. 1 1927, nevertheless the balance sheet, made
part of this twentieth annual report, shows that for the first time in the
history of the company payment by any purchaser of the certified valuation
or city purchase price would enable full payment to be made of all funded
debts and other obligations of the company.
As stated above, semi-annual interest on all outstanding 1st mtge. bonds

has been paid on Aug. 1 1927. and Feb. 1 1928, under orders of Court, and
reservation in the hands of the receivers has been made of an amount equal
to the interest on all junior bonds which has accrued since Feb. 1 1927.
In such situation the future of the properties must abide the outcome of

negotiations with the city of Chicago of a new franchise to cover future
operations. As reported in the nineteenth annual report, Pres. Blair has
heretofore submitted to the Mayor and City Council a plan proposing the
development of a complete rapid transit system, which contemplates the
unification of surface lines, elevated and subway structures, with feeder
buses, all co-ordinated into a comprehensive system adapted to the present
and future needs of Chicago.
To carry out such plan, which calls for large additional investment in

local transportation, enabling legislation is necessary on subjects and in
respects which are pointed out in the plan submitted. Among these sub-
jects is terminable permit legislation which would enable the City to grant
a franchise which would continue until the City exercised its option to pur-
chase or to designate a purchaser of the properties. A report or article
entitled "Terminable Permits" by E. R. Dillavou, Assistant Professor of
Business Law and Economics, University of Ill. having been called to the
attention of the Court in the receivership proceedings, the receivers were
authorized to have the report or article printed and to arrange for appro-
priate distribution of the same among those interested in the question of
future franchise or permit to cover future operations of the properties
now In judicial control.

INCOME ACCT.-YEARS END. JAN. 31-CHICAGO SURFACE LINES.

Gross earnings 
Operating expenses

Residue receipts
Chicago Rys. (60%)
South Side Lines (40%).

1927-28.
$61,624,752
48,231,496

1926-27.
$61,173,601
47,871,490

1925-26.
$58,785.881
46,628,207

1924-25.
$58.081,678
46.574,960

$13,393,256
- - 8,035,953

5,357,303

$13,302,112
7,981,267
5,320,845

$12,157,674
7,294,604
4,863,070

$11,506,718
6.904,031
4.602.687

INCOME ACCOUNT CHICAGO RYS.-YEAR ENDED JAN. 31.

Chicago Railways (60%)
1927,28.
$8,035,953

1926.27.
$7,981,267

1925-26.
$7,294,604

1924-25.
$6,904,631

Joint acct. expenses_ _ _ 467,039 298,935 70,646 225,000

Balance $7,568,915 $7,682,332 $7,223,958 $6,679,031
Deduct-Int. at 5% on

capital valuation 4,723.846 4,713,629 4,707,592 4,684,130

Net income $2,845,068 $2,968,703 $2,516,366 $1,994,900
Chicago Railways (45%) 1.280,281 1,335,916 1,132,364 897.705
5% on investment 4,723,846 4,713,629 4,707,592 4,684,130
MUcall. interest, &c........ 196,612 236,392 198,340 186,311

Gross income $6,200,739 $6,285,937 $6.038,297 /5,770,147
Deduct-

Total interest on bonds_ 4.612,736 4,681,679 4,681.679 4,699.571
Interest on loans 43,262 46,847 52,622
Fed.inc.tax on int.coup_ 66,000 65.017 66.000 67,500
Corp. expend. & adj..... 166,151 203,304 182.222 173,280

Net inc. for int., &c $1,355,852 $1,292,675 $1,061,548 $777.174
Previous surplus 5,429,693 4,337,018 3,375,470 2,698,297
Deduct-Int. on adjust.
income bonds 90,344 200,000 100.000 100,000

Total prof. & loss surp $6.695,201 $5,429,693 $44.337,018 $3,375,470

GENERAL BALANCE SHEET AS AT JAN. 31 (CHICAGO RYS. CO.).
1928, 1927.

Assets- $ $
sRoad, equip. &

franchiscs____101,132,995 101,035,875

1928. 1927.
Liabilities- $ $

Capital stock___ 100,000 100,000
Funded debt- -103,854,255 103,854,255

Treasury scours. 9,218,366 9,218,366 Curt. Pah., incl.
Cons. mtg. bds. 55% of net

held for exc _ 1,980 1,980 earnings due
bGen. acc't and City of Chic__ 1,643,877 1,838.738
cash items__ 4,949.615 2,913,398 Interest & taxes

Renew.&depr.fd 9,940,897 9.567,527 accrued 3.605.615 2,200,958
Sp. ren. & eq. fd. 187,675 11,397 Reserves  10,235,336 c9,757,579
Acels recelvle. 679.574 263,959 Surplus 6,695,201 5.429,693
Inc. from treas'y

secur. accrued 20.104
126,134.284 123,181,223Items In suspen. 23.182 148.616 Tot. (each side)

a Certified valuation or city purchase price, $94.547,260.
b Applied Feb. 1 1928 to the payment of Interest due on that date on

1st mtge. bonds, amounting to $1,391,375. Also applicable to the pay-
ment on or before April 10 1928 of the city's 55% of divisible income,
$1.564.788.
c For renewals and depreciation $9,944,167, for special renewals and

equipment. $216.483: for injury and damage claims. 374,686.-V. 126.
p. 2147.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.

Wage Increase.-Clerks on Chicago Milwaukee St. Paul & Pacific RR.
will receive wage increases of 3 cents per hour and freight house workers
2 cents per hour.-"Boston News Bureau," April 11, p. 10.

Car Surplus.-Class I railroads on March 23 had 345,272 surplus freight
cars in good repair and immediately available for service, the Car Service
Division of the American Railway Association announced. This was an
increase of 5,077 cars compared with March 15. at which time there were
340,195 cars. Surplus coal cars on March 23 totaled 165,797, an increase
of 4,152 cars within approximately a week while surplus box cars totaled
130.600, a decrease of 148 for the same period. Reports also showed
25,319 surplus stock cars, an increase of 844 over the number reported on
March 15, while surplus refrigerator cars totaled 12.576, an increase of
50 for the same period.

Matters Covered in "Chronicle" April 7: a Revenue freight loading still
low for the season.-p. 2064.

Belt Railway Co., of Chicago.-Earnings.-
Calendar Years- 1927. 1926. 1925. 1924.

Railway oper. revenues-
Railway oper. expenses-
Railway tax accrualsotc

Railway oper. income_
Non-operating income_ -

to•441.4,- A
Gross income 

$7,537,961
5,026,315
574,881

$7,654,332
5,177,210
581,217

$7,054,575
4,697,016
534,565

$6,841.829
4.572.321
531,429

$1,936.765
Dr.5,641

31,895.905
35,929

31,822.994
111.949

$1,738.078
215.057

$1,931,124 $1.931,833 31,934.943 $1,953,135

Rent for leased road_ -- - $1,635,598 $1,654,041 31.585.603 31.606.561
Other rents  104,288 80,643 61,704 91.633
Int. on unfunded debt 58 352 9 37
Miscellaneous charges 3,978 22 708 855

Net income $187.200 $196,776 3286.919 $254,049
Dividends paid 187,200 187.200 187.200 187,200

Balance, surplus $9.577 $99,719 05.849
Shares of capital stock

outstanding (par $100) 31,200 31,200 31.200 31.200
Earnings per share on

capital stock) $6.00 $6.31 69.20 68.14
-V. 125, p. 382.

Boston & Albany RR.-Bond Application.-
The company has applied to the Massachusetts Department of Public

Utilities for authority to issue 35,700.000 43. % 50-year improvement bonds.
The bonds, if approved, will be delivered to the New York Central RR. to
partly reimburse that road for permanent improvements made to the
Boston & Albany RR.-V. 125, p. 1832.

(The) Chesapeake Corp.-Definitive Bolide Ready.-
J, P. Morgan & Co. and the Guaranty Co. announce that definitive

20-year 5% convertible collateral trust bonds, dated May 15 1927. due
May 15 1947, with May 15 1928, and subsequent coupons attached, will
be available in exchange for interim receipts now outstanding. Interim
receipts may be presented for exchange at either of the two offices. (For
offering see V. 124. p. 2901.)-V. 126, p. 245.

Chicago & North Western Ry.-New Director.-
John D. Caldwell has been elected a director to succeed the late Marvin

Hughitt, Mr. Caldwell was elected for a one-year term while the other
directors were re-elected for a three-year period. No successor was named
to succeed the late Chauncey M. Depew.-V. 126. P. 1655.

Chicago & Western Indiana RR.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Railway oper. revenues_ $332.550 $372,299 $3376,381 $374.533
Railway oper. expenses- 445,698 545,335 416,805 437.157

Net loss  $113,148 $173,035 340,423 $62,624
Non-operating income  4,585,900 4,886,936 5,172,586 4,665.585

Gross income  $4,472,751
Deduc. from gross inc.__ 3,992.434
Sink. fund., &c., res'ves_

34,713.901 35.132.163
4,069,583 4,267,162

6,531

34,602.961
3,890.587
243,192

Net income  3480.317 3644,318 3858,470 $469,182
Dividends (6% )300,000 (6)300,000 (6)300 ,000 (8 )425090

644.182

69.38.

Balance, surplus 
Earns, per sh. on 50.000

shs.cap.stk. par $100)
-V. 126, p. 1346.

$180,317 $344,318 $558.470

$9.61 $12.88 $17.16

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



2306 FINANCIAL CHRONICLE [vol.. 126.

Hudson & Manhattan RR.-Stock Increase Approved.-
The stockholders on Apr. 11 approved the proposal of directors to in-

crease the capitalization to $60,000,000. to consist of 500.000 shares of $100
par value common and 100.000 shares of $100 par value preferred. The
previous capitalization was $50,000,000, composed of 400,000 shares of
$100 par common and 100,000 shares of preferred. The increase in the
common stock is to provide for possible future conversions of the preferred
stock and of the 1st mtge. 4Si % bonds. (See V. 126, p. 1975.).-V. 126,
p. 2142.

Long Island RR.-To Pay a Dividend of 4%-First Since
1896.-The directors have declared a dividend of 4% on
the outstanding $34,110,250 capital stock, par $50 (of which
the Pennsylvania RR. owns $34,084,900), payable May 1
to holders of record April 20. This is the first distribution
since 1896 when a like amount was paid. Record of divi-
dends follows:
1882. 1883-90. 1891. 1892. 1893. 1894. 1895. 1896. 1897-27.
1% 4% yearly. 4X% 5% 5% 43.i% 4% 4% None
-V. 126. p. 1346.

Missouri Pacific RR.-New Director.-
E. Durham Jr., Vice-President. has been elected a director, succeeding

W. E. Vollmer.-V. 125, p.3476.

Mobile & Ohio RR.-Definitive Bonds Ready.-
J. P. Morgan & Co. announce that they are new prepared to deliver

definitive ref. & impt. mtge. gold bonds, series of 1977, dated Sept. 11927,
due Sept. 1 1977, with Sept. 1 1928 and subsequent coupons attached, in
exchange for interim receipts now outstanding, upon surrender of the latter
at their office. (See offering in V. 125,p. 1704.)-V. 128,p. 1656, 1651.

New Orleans & Northeastern RR. Co.-Report.-
Calendar Years- 1927. 1926.

Total operating revenues $5,758,052 $6,385,549
Total operating expenses 3,824,101 3,964,522

Net revenue from operations $1,933,951 $2,421,027
Taxes, uncoil. revenue, .1:.c 955,153 1.021,777

Operating income $978.798 $1,399,250
Non-operating income 178,454 187,346

Total gross income $1,157,252 $1,586,596
Deductions from gross income 396.049 396.962

Net income $761.203 $1,189,633
Dividends (9%) 540,000 540.000

Balance surplus $221,203 $649.633
Barns per eh. on 60,000 sh. cap. stk (par $100)- - $12.68 $19.82
-V. 124. p. 1506.

New York Central RR.-Office of Chairman of the Board
Discontinued.-
The board of directors at their monthly meeting on April 11, voted to

discontinue the office of Chairman of the Board, heretofore filled by former
II. S. Senator, Chauncey M. Depew, who died April 5. They also voted
to change the title of the Finance Committee to Executive Committee.-
V. 126, p. 2145.

Pennsylvania RR.-Plan to Sell $17,500,000 Capital
Stock to Employees Endorsed.-
The stockholders at their annual meeting on April 10 empowered the

directors to call a special meeting of the stockholders at some later date
to vote on the plan to sell $17,500,000 of capital stock to employees. A
resolution offered by General W. W. Atterbury, President of the company,
asked that the directorate give further consideration to the plan. See also
annual report in V. 126. p. 2138.

To Receive Dividend from Long Island RR.-
See that company above.-V. 126. p. 2138. 1977. 1656.

PUBLIC UTILITIES.
Alabama Water Service Co.-Earnings.-

Results for Period June 1 1927 (from Date of Organization) to Dec. 311927.
Gross revenues (including other income)  $417,470
Operating expenses 
Maintenance 
More; 
Interest paid or accrued 
Resem for depreciation, amort. of bond disc. & expense &

miscellaneous deductions  21,520

, .
18,485
38.851
106,230

Balance  $81.845
Dividends paid or accrued on preferred stock  $17,500

Balance, surplus  $64,345
-V. 125, p. 2144.

American Electric Power Corp. (Del).-Pref. Stock
Offered.-Bonbright & Co., Inc., and A. C. Allyn & Co.,
Inc., are offering at $93.50 per share and diva., to yield
over 6.40%, 35,000 shares pref. stock, $6 series of 1928
(no par value).

Dividends exempt from present normal Federal income tax. Dividends
are cumul. and are payable Q.-M. Red. all or part on first day of any cal.
month on not less than 30 days' notice at $107.50 per share and dive.
Preferred as to assets up to $100 per share and dive, over the 2d preferred
and common stocks. Transfer agents. Bankers Trust Co., New York, and
Old Colony Trust Co., Boston. Registrars, Seaboard National Bank, New
York. and First National Bank of Boston

Data from Letter of R. P. Stevens, President of the Company.
Cletripany.--Organized August. 1927 In Delaware. Owns and (or) controls

through subsidiaries a group of properties supplying a diversified public
utility service in more than 278 communities having an aggregate population
estimated to exceed 1.200,000. The communities served are either Important
industrial cities or are the centers of prosperous agricultural regions.

Electric power and light service is supplied in Sioux City, Iowa, and in
200 other communities in western and north central Iowa, and In 13 com-
munities in eastern North Carolina. Manufactured gas is supplied at retail
In Sioux City and 4 other communities in Iowa; in 38 communities in
Pennsylvania. ineluding York and Pittston; 5 In New York; 5 in North
Carolina; In Petersburg, Va., and in a suburban district tributary to Wash-
ington, D. C. Manufactured gas is also supplied at wholesale in Addison
and Elmira, N. Y. Natural gag I furnished at wholesale In and near Oil
City, Pa., and at retail In 7 nearby communities. Manufactured ice is
supplied in Portsmouth, Va.. Columbia, 8. C., Winston-Salem, N. C.. and
9 other cities in Virginia. North Carolina and South Cgrolina. Trans-
portation service Is furnished in Sioux City, Iowa, and in Dayton, Ohio.

Consolidated Earnings of Corporation and its Present Subsidiaries 12 Months
Ended Dec. 31.

1926. x1927.
Gross earnings, all sourced $11.968.501 812,873.704
OPer. exp., maint. & taxes, incl. Federal taxes- - 7,556.714 8,179.678

Net earnings
Annual requirements of subsidiary companies:

Interest charges on funded and unfunded debt  2,149,037
Dividends on preferred and participating stocks  924,847
Amortization and earnings accruing to minority stcoks  209.664

Balance of net earnings

  $4,411,787 $4,694,026

  $1,410,478
Annual interest requirements on 6% cony, gold debentures  384,900

Balance available for deprec., depletion and dividends _____ _ _ 81025.578
Ann. div. require. on 35.000 she. pref. stk. $6 series of 1928
(this issue) & 850 she. pref. stk., $7 Relies  215,950
x Including earnings o icertain properties for the.12 months ended Nov.

30 1927.

Earnings for the 12 months ended Dec. 311927, as shown above were thus
more than 4.7 times annual dividend requirements on the preferred stock to
be presently outstanding.

Purpose.-Proceeds from the sale of this preferred stock will provide part
of the funds for the retirement of all the 10-year second gold debentures now
outstanding in the hands of the public.

Capitalization (To Be Outstanding Upon Completion of Present Financing.)
6% convertible gold debentures, series A a$6.415,000
Preferred stock, $6 series of 1928 (no par value) (this issue) _ - - 35,000 abs.
Preferred stock, $7 series (no par value)  850 shs.
Second preferred stock (no par value) 613,700 she.
Common stock (no par value) 200,000 shs
(Second gold debentures of American Electric Power Corp. in the prin-

cipal amount of $5,290,000 are held by American Electric Power Co., all
of the common stock of which is owned by American Electric Power Corp.)
a Convertible on any interest date, upon 20 days' prior notice to the

corporation into $7 preferred stock at the rate of 10 shares for each $1,000
debentures. b Convertible into preferred stock, $6 series of 1927, after
Sept. 1 1941 subject to certain restrictions.
In addition, there are outstanding in the hands of the public the fol-lowing securities of subsidiary companies. Funded debt face value $37.-

746.218, preferred and participating stocks at liquidation price $14,324,360.
and common stock par value $566,400.
Management.-The general supervision of the properties (under the

direction and control of the boards of idrectors of the respective com-
panies) is under the direction of Stevens & Wood, Inc.

Listed.-Pref, stock listed on Boston Stock Exchange.-V. 126. p. 1978.

American Power & Light Co.-Stock Increase, &c.-
The stockholders will vote April 24 on increasing the authorized number

of shares (without par value) from 6.000,000 shares (divided into 2,000,000
shares of preferred stock and 4,000,000 shares of common stock) to
7,200,000 shares of which 1.000,000 shares shall be preferred stock, 1.000.000
shares shall be $5 preferred stock, (to which shall be added the 1,200,000
shams of $5 preferred stock, Series A. when it shall become $5 preferred
stock). 1.200,000 shares shall be $5 preferred stock, Series A.(which shall
be and become $5 preferred stock) and 4,000,0(10 shares shall be common
stock.

Chairman S. Z. Mitchell in a letter to the stockholders
dated April 11 says in part:
Company has enticed into an agreement contemplating the acquisition

of the stock of The Montana Power Co., which, with its subsidiaries, oper-
ates electric power and light systems in Montana and Idaho.
Pursuant to the plan outlined in letter Jan. 24 1928 (V. 126. p. 574)

company has acquired all but a small percentage of the common stock of
The Washington Water Power Co., operating a power and light system in
Washington and Idaho, which is interconnected with the system of the
Pacific Power & Light Co. .another of your subsidiaries operating in Wash-
ington, Oregon and Idaho. An important part of the system of The
Montana Power Co. is interconnected with the system of The Washington
Water Power Co.
The coordinated operation of these three systems, with the more effective

interconnection now contemplated, will result in economies and enlarged
opportunities for more efficient use of the facilities of each system. Such
operation will remit in the improvement of the servlce, be beneficial to the
people in the territory served, and increase the diversity and add to the
stability-Of the business of your Company.
The Montana Power Co. has 496:333 shares of common stock outstand-

ing. It has no preferred stock. The agreement provides for the exchange
of shares of a new issue of stock of your company (to be known as its $5
preferred stock, Series A) for shares of common stock of The Montana
Power Co. on the basis of two shares of such Series A stock for each share
of the common stock of The Montana Power Co.
A special meeting of stockholders will be held April 24. At this meeting

the stockholders will be eared to approve this proposed exchange of stock
with Montana Power Co. stockholders and to authorize an increase of the
capital stock from 6,000,000 to 7,200,000 shares, to be divided into 1,000.000
shares preferred stock, 1,000,000 shares of $5 preferred stock. 1.200.000
shares of $5 preferred stock, Series A. and 4,000,000 shams of common
stock. The shares of common stock authorized remain unchanged.
The $5 preferred stock will be pan i passu with the preferred stock now

authorized' the annual dividend rate will be $5 instead of $6 and the call
price will be $110 instead of $115. The $5 preferred stock. Series A, will
have the same rights and preferences as the $5 preferred stock, except that
such stock will be entitled to cumulative dividends at the annual rate of
82.50 per share for the balance of the year 1928, $3 per share for the Year
1929, $3.50 per share for the year 1930 and $4 per share fgr the year 1931.
On Jan. 1 1932 this Series A stock will become regular $5 preferred stock
and thereafter be entitled to dividends at the rate of $5 per share per
annum.
The Series A stock Is the stock which is to be exchanged for the commoa

stock of The Montana Power Co. Directors believe it desirable to create
shares of the Series A stock in an amount in excess of that required for this
particular transaction and also to create shared of the $5 preferred stock so
that such shares may be available for issuance from time to time, whea
and as necessary or desirable in the interests of company. The presently
authorized preferred stock ($6) is to be reduced from 2,000,000 shares to
1,000.000 shares.

Attention is called to the fact that the chairman of the board is also a
director and a stockholder of The Montana Power Co. and is the president
and a director of Electric Bond & Share Co. Other directors of company
are also directors of The Montana Power Co. or officers and directors or
Electric Bond & Share Co. Electric Bond & Share Co. is a stockholder of
The Montana Power Co. and supervises (under the direction and control
of the respective boards of directors) the operations of your company and
of its subsidiaries. The stock interest of Electric Bond & Share Co. and
of the Chairman of your board In your company is substantially in excess
of their stock interest in The Montana Power Co.

Directors believe the acquisition of common stock of The Montana
Power Co. on the basis outlined is advantageous and in the interests of
your company and they recommend that you vote or authorize your vote
to be cast in favor of the proposals to be presented at the meeting.
See also Montana Power Co. below.-V. 126, p. 1978.

Ashtabula (0.) Water Supply Co.-Suceessor Company.
See Ashtabula Water Works Co. below.-V. 125, p. 3196.

Ashtabula (0.) Water Works Co.-Bond Offered.-
W. C. Langley & Co. and Halsey, Stuart & Co., Ine., are
offering at 97% and int. $750,000 1st mtge. 5% gold bonds,
series A.
Dated Apr. 2 1928; due Apr. 11958. Int. payable (A. & 0.) at office er

agency of company in New York. Red. at any time, all or part on at least 4
weeks notice at 105 up to and incl. Am 11953; and at 100 thereafter: Phisint. in each case. Denom. $1,000 and $500c*. Interest payable without
deduction for that portion of any normal Federal income tax not exceeding
2% per annum of such int, which company or the trustee may be required
or permitted to pay thereon or to deduct or retain therefrom. Company
agrees to refund to holders of the bonds, upon proper application within
days after payment, the Pa. or Conn. 4 niilli tax, or the Md. 434 mills tax.
or the Maas, income tax, not exceeding 13:Vo per annum on income derived
from the bonds. Bankers Trust, Co., New York, trustee.

In event that any municipal corporation or other governmental sub-
division within the territorial limits of which the company shall then be
operating, shall acquire all or any part of the water works properties of the
company, then bonds in principal amount not exceeding the consideration
received or to be received for the property so acquired may, at the option of
the company, be declared due and payable at 100 and interest.

issuance.-Authorized by the Ohio P. U. Commission.

Data from Letter of D. M. Watt, President of the Company.
Company.-Incorp. in Ohio. Mar. 2 1928. Has acquired the propertY

of the Ashtabula Water Supply Co.. and now supplies water for domestic,
municipal and commercial purposes in Ashtabula. Ohio, and its environs.
The population served Is over 31.200.

Purpose.-These bonds will be issued in connection with the acquisitiou
of the property of the Ashtabula Water Supply Co.

Seeurite.-Bonds will be secured by a first mortgage on all the physical
property now owned by the company, and by a direct mortgage on all such
property hereafter acquired.
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Earnings.-The earnings of the property acquired were as follows for the
12 months ended Dec. 31 1927:
Gross earnings  $180,388
Operating expenses, maintenance and taxes  89,366

Net earnings (available for interest, Federal taxes, &c.)  $91,022
Annual interest on first mortgage bonds (this issue)  37.500
Net earnings, as shown above, for the 12 months ended Dec. 31 1927. were

equal to over 2.4 times the annual interest charges on this issue, which is the
entire funded indebtedness of the company presently to be outstanding.
Capitalization (To Be Outstanding Upon Completion of Present Financing.)

First mortgage 5% gold bonds, series "A" (this issue)  $750,000
Preferred stock, 6%  250,000
Common stock (no par value)  5.000 abs.
Management.-Company is controlled through stock ownership by

American Water Works & Electric Co.. Inc.

Associated Gas & Electric Co.-Dividends on Preferred
Stock Payable in Cash or Stock.-
The directors have declared the following quarterly dividends payable

June 1 to holders of record April 30:
$6 Dividend Series Pref. Stock.-$1.50 per share in cash or 3.33-100ths

of a share of class "A" stock for each share of pref. stock held.
$6.50 Dividend Series Pref. Stock.-$1.62 3 per share in cash or 3.61-100ths

of a share of class "A" stock for each share of pref. stock held.
The stock dividend is equivalent to approximately $6.40 per share per

annum for the $6 dividend series and $6.93 per share per annum for the
$6.50 dividend series pref. stock. (Compare V. 126, p. 409.).-V. 126.
p. 2145.

Atlantic County Water Co. of New Jersey.-Bonds
Offered.-W. C. Langley & Co. and Halsey, Stuart & Co.,
Inc., are offering at 97M and int. $600,000 1st mtge. 5%
gold bonds, series A.
Dated March 1 1928; due March 11958. Int. payable M. & S. 1 at the

office or agency of the company in New York. Red. at any time all or
part on at least 4 weeks' notice at 105 up to and incl. Mar. 11953, and at
100 thereafter plus int. In each case. Denom. $1,000 and $500 c*. Int.
payable without deduction for that portion of any normal Federal income
tax not exceeding 2% per annum of such interest which the company or
the trustee may be required or permitted to pay thereon or to deduct or
retain therefrom. Company agrees to refund to holders of the bonds,
upon proper application within 60 days after payment, the Penn. or Conn.
4 mills tax, or the Maryland 43.i mills tax, or the Mass, income tax, not
exceeding 6% per annum on income derived from the bonds. Under
present laws the bonds will be free of personal property taxes in New Jersey.
Bankers Trust Co., New York, trustee.
In event that any municipal corporation or other governmental sub-

division within the territorial limits of which the company shall then be
operating, or that any governmental body of the State of New Jersey shall
acquire all or any part of the water works properties of the company, then
bonds in priacipal amount rot exceeding the consideration received or to
be received for the property so acquired, may, at the option of the com-
pany, be declared due and payable at 100 and Int.
Issuanee.-Authorized by the Board of Public Utility Commissioners of

the State of Now Jersey.

Data from Letter of E. A. Geehan, President of the Company.
Coenpany.-Incorp. in New Jamey, Oct. 20 1915. Supplies water for

domestic, municipal and commercial purposes in a number of communities
near Atlantic City, N. J.. including Absecon, Pleasantville. Somers Point,
Northfield. Linwood and Egg Harbor Township. The territory served Is a
growing residential area with a present population of about 22.900.
Purpose.-Proceeds from the sale of these $600,000 bonds will be applied

to the payment of certain indebtedness, including all bonds now outstand-
ing, and for other corporate purposes.

Security.-Bonds will be secured by a 1st mtge. on all the fixed property
now owned by the company and by a direct mortgage on such property
hereafter acquired.

Earnings-12 Months Ended Dec. 31 1927.
Gross earnings $124,816
Operating expenses, maintenance and taxes  40,851

Net earnings (available for int.. Federal taxes, &c.)  $83.966
Annual int. on 1st mtge. bonds (this issue)  30.000
Net earnings for the 12 months ended Dec. 31 1927 were equal to over

2.7 times the annual int. charges on this issue, which is the entire funded
indebtedness of the company presently to be outstanding.

Capitalization (Outstanding upon completion of present financing).
1st mtge. 5% gold bonds, series A. (this issue) $600.000
Preferred stock, 6%  100,000
Common stock  109.500
Management.-Company is controlled through stock ownership by Ameri-

can Water Works & Electric Co.. Inc.-V. 125, P. 245.

Bell Telephone Co. of Pennsylvania.-Appropriations.
The directors have approved an appropriation of $4,138.254 for new con-

struction, bringing the total appropriated thus far this year to 37.893,806.-
V. 126, P. 1348.

Boston Consolidated Gas Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Grass earnings $10,811,108 $10.753,663 $10,383,605 $10,485,196
Expenses and reserves 8,975,605 8,896,371 8,518,388 8,740.853
Interest  636,319 23,882 99,372 93,532

Balance  $1,199,184 $1.833,410 $1,765,844 $1,650,811

To Acquire Citizens Gas Light Co. of Quincy, Mass.-
The company has applied to the Massachusetts Department of Public

Utilities for authority to issue $1,568,000 additional common stock for the
purpose of acquiring the rights, locations, licenses, privileges, franchises
and property of the Citizens Gas Light Co. of Quincy, Mass. This in-
crease would bring the total capital stock of the Boston Consolidated to
243.276 shares of $100 par value. The basis of exchange will be one share
of Boston cozhpany stock for each share of Quincy stock.-V. 126. p. 1657.
Boston Elevated Ry.-Plant Improvements.-
There has been expended by the trustees between July 1 1918 and Dec. 31

1927 approximately 1138,375,000 upon road and equipment, either for en-
tirely new property or for replacement of worn-out property. This amounthas been expended to provide facilities necessary for the efficient and eco-
nomic operation of this railway, as follows:
Cars and motor buses  $18,779,000

6,288,000
4.587,000
5.350.000
2.128,000
1.243.000

Car houses, shops and garages
Power houses and transmission of electricity 
Surface lines (track and line betterment) 
Elevated structures and appurtenances 
Iliscellaneous improvements 

Total $38,375.000
When added to the total of $3.434,000 which had been expended upon

road and equipment in excess of any capital issues at the time the Trustees
took charge of the railway property on July 1 1918, it made a total to be
provided for during the first 9% years of Public Control of approximately
342,000,000.
The money to provide for such betterments came from the following

sources:
Part of the proceeds from the sale of preferred stock which the

stockholders were compelled to subscribe before the Public
Control Act could take effect  $2,000,000

Proceeds from the sale Cambridge Subway to the Com'wealth  7.868.000
Available from the civreciation chge. July 1 1918 to Dec. 31 1927 21.680.000
Approx. amt. reed in settlement of fire insurance losses  1.000.000
The approx. cash proceeds resulting fr. sale of real est. properties 1,850,000
Addl bonds issued against the pref. stk. which was sold under

provisions of the Public Control Act  3,000,000
Additional Boston Elevated bonds issued Feb. 1 1927  1,926.000

Ogpital provided to Dec. 31 1927
-sy. 128, P • 1502.

$39,324.000

Brazos River Gas Co.-Earnings.-
Results for Calendar Year 1927.

Gross income $328.225
Cost of gas & oil 44,192
Expenses 72.108

Operating income 8211.924
Other income 2,990

Total income $214,914
Bond expense & discount 22.738
Depreciation 63.793
Depletion 25.163
Other charges 62.717

Net profit $40,504
-V. 124. p. 1357.

California Water Service Co.-Bonds Offered.-G. L.
Ohrstrom & Co., Inc.

' 
New York, are offering at 103X and

int., to yield about 4.80%, $6,254,000 1st mtge. 5% gold
bonds, series "A."
Dated April 11928: due April 11958. Prin. and int. (A. & 0.), payable

at principal offices of the trustees and in New York City. Denom. $1,000
and $500 c*. Red. all or part, at any time, upon 60 days

, 
notice, to and

incl. April 1 1931, at 1073i: thereafter, to and incl. April 1 1936, at 106:
thereafter, to and incl. April 1 1941, at 105: thereafter, to and incl. April
1 1946, at 104: thereafter, to and incl. April 1 1951. at 103: thereafter, to
and incl. April 1 1955, at 102: thereafter, to and incl. April 11957. at 101:
and thereafter, at 100: in each case with accrued int. Int. payable without
deduction for normal Federal income tax not to exceed 2%. Free from
personal property tax in Calif. American Trust Co. San Francisco, and
Los Angeles First National Trust & Savings Bank, Los Angeles, trustees.
Data from Letter of C. B. Jackson, Vice-President fo the Company.
Company.-Incorp. in Calif. Owns and operates properties supplying

water service, without competition, for domestic, commercial and indus-
trial purposes in numerous cities and communities in Calif. Coincident
with this financing, the company is acquiring certain other properties, the
acquisition of which has been authorized by the Railroad Commission of
the State of Calif. The aggregate population of the territory now and
presently to be served is estimated at over 300.000.
The major part of the population served is located in the central section

of California, which comprises the Sacramento and San Joaquin River
Valleys. Due to diversified and intensive farming, and a well established
Industrial development, the territory is one of the most stable in the W$
em states.
The total installed pumping capacity is approximately 150.000,000 gals.

per day, which compares with an average daily consumption of about
55.000,000 gallons. The total storage capacity is about 105.000.000 gals..
which is maintained for reserve and pressure equalizing purposes.
The transmission and distribution systems comprise 980 miles of mains

In the aggregate. As of Jan. 1 1928 the properties were supplying 74,193
service connections and were affording fire protection through 3.552 hy-
drants. Approximately 60% of the service connections are metered.

Capitalization- Authorized. Outstanding.
1st mtge. 5% gold bds., ser. A, due 1958 (this issue) a $6,254,000
6% notes. not exceeding   8923 .900 923 ,900
6% cumul. pref. stock (par $100)  6,000,000 2.130,600
Common stock (par $100)  6.000.000 2,130,700
a Issuance limited by the provisions of the mortgage.
Security.-Secured by a direct first mortgage on all the physical properties

now and presently to be owned, consisting principally of land, water mains,
reservoirs, pumping stations and other equipment. The value of these
properties, as recently appraised by Loveland Engineers, Inc., on the basis
of reproduction cost new, less depreciation, Including additions and better-
ments at cost to Aug. 31 1927, and after deducting working capital, ma-
terials and supplies, and paving over mains not cut by the company, is in
excess of $14,600.000.

Consolidated Earnings of the Properties for Calendar Years.
1927. 1926. 1925.

Gross revenues  $1,915,907 31.817,705 31.677.807
Opar. exp., maint. dr taxes, other
than Federal Income tax  1.050,597 985,961 928,961

Balance  $865,310 $831.744 $748.856
Ann. int. require, on the co.'s entire
mortgage indebtedness (this issue) - 312.700
Purpose.-Bonds will be used in partial fulfilment of obligations incurred

In connection with the acquisition of the properties now ownedand presently
to be acquired.-V. 126. p. 250.

Central Indiana Power Co.-Earnings.-
Calendar Years- . 1927. 1926.

Gross earnings $6,418,543 $8.616.310
Operating expenses & taxes 3.770,435 5,339,571

Net earnings $2,648,108 $3,276.740
Other income 200,033 309,168

Grass income $2,848,141 $3,585,908
Interest charges 1.450,148 2,097,881
Amortization, &c 216,408 318.102

Net income $1,181,584 $1,169.834
Dividends on preferred stock 539,357 543,031

Balance $642,227 $626,803
-V. 125. p. 513.

Central States Electric Corp.-Pref. Stock Offered.-
Public offering was made yesterday of $10,000,000 6% eumul.
preferred stock (carrying stock purchase warrants) by a bank-
ing group headed by Dillon, Read & Co. and including Stone
& Webster and Blodget, Inc., E. H. Rollins & Sons, Domi-
nick & Dominick and Shields & Co., Inc. The shares were
priced at $101 and div., to yield about 5.94%.

Authorized, 375.000,00(1: presently to be outstanding, 310.000.000.
plus stock issued through conversion of debentures, which stock as at
Apr. 12 1928 amounted to $113,000. Subject to the prior preferences
of the 7% pref. stock (of which $7,543,300 is authorized and all of which
Is outstanding), the 6% pref, stock is preferred over the common stock
as to cumulative dividends at the rate of 6% per annum and as to assets.
in event of liquidation, to the extent of $110 a share and diva. Red. at
any time, all or part, on 30 days' notice. at $110 a share and dive. Divi-
dends payable Q.-J. Dividends free of present normal Federal income
tax. Central Union Trust Co., New Yok, registrar. Bankers Trust Co.,
New York, transfer agent.
Data from Letter of L. E. Kilmarx, President of the Company.
Company.-Organized in 1912. Is engaged' in investing primarily in

securities of public utility holding and operating companies. Its principal
investment is in the common stock of the North American Co., in which
company it is the largest single stockholder. Dividends have been paid by
the North American Co. on its common stock without interruptioh for 19
years. For more than 4 years such dividends have been paid quarterly
In common stock at the rate of 10% per annum.
Four of the five members of the executive committee of Central States

Electric Corporation are executives of the North American Co.
The value of the net assets of Central States Electric Corp. as at man 31

1928, as shown by the balance sheet of that date, but adjusted to give effect
to the issuance of this $10,000.000 6% cumulative preferred stock and to
the then market value of securities then owned, after deductiag all current
and accrued liabilities and funded debt, was over $53,000.000.
In addition to common stock of the North American Co., the assets of thecompany include an investment (at cost) of approximately 312.400,000,for the most part in common or preferred stocks of the following companies,

American Power & Light Co. Middle West Utilities Co.
Commonwealth Edison Co. Northern States Power Co.
Consolidated Gas Co. of New York (Delaware)
Consolidated Gas Elec. Light & Pacific Gas & Electric Co.
Power Co. of Baltimore Peoples Gas Light & Coke Co.Detroit Edison Co. Southeastern Power & Light Co.
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Purpose of Issue.-Proceeds are to be used to acquire additional invest-
ments, to lignidate current indebtedness and for other corporate purposes.
Capitalization as at March 31 1928 (Giving Effect to This Financing) •

Debentures 
Authorized. Outstanding.

$50,000,000 *$19,974,000
7% (1st) pref. stock, cum. (par $100)  7,543,300 7,543,300
6% cumul. pref. stock (par $100) a75,000.000 *10,026.000
Common stock (without par value) 1,500,000 shs. 1,090,380 shs.
* 5% convertible debentures, series due 1948 (convertible on or before

Jan. 1 1938 into 6% cumul. pref. stock at the rate of 10 shares for each $1,000
debenture. $26,000 of 5% convertible debentures had been converted as
at Mar. 31 1928 into an equal par value of 6% cumul. pref. stock. As at
Apr. 12 1928, $87,000 additional debentures had been so converted into an
equal additional par value of such stock.
a $19,974,000 reserved for the conversion of 5% convertible debentures.

Income and Expenses of Company for the 12-Month Periods Ended March 31.
Dividend income:

Stock dividends (valued as stated below)* 
Cash dividends 

Other income 

Total income 
Total expenses 

Balance before all interest and amortization of
debenture discount 

Annual interest (incl. amort. of deben. discount) and
requirements on:

1927.
*$3,655,939

79,752
165,750

1928.
*84,364,831

184,535
1,024,490

$3,901,441
56,395

$5,573,856
140,872

$3,845,046
dividend

$5,432,984

$19,974,000 5% cony. debs., series due 1948 (issued in
January 1928)  $1,068,609

$7,543,300 7% (1st) preferred stock  528,031
$10,026,000 6% cumulative preferred stock  601,560
*Represents quarterly dividends in common stock of the North American

Co. taken, in each instance, at the record date for each dividend, at the
approximate market value of such common stock immediately following
such date, such value averaging approximately $50 a share for the 12
months ended Mar. 31 1927, and $57 a share for the 12 months ended Mar.
31 1928. The present market value of the North American Co. common
stock is approximately $66 a share.
The above statement of income does not reflect for the full periods covered

all benefits being derived from the recent issue of $20,000,000 5% converti-
ble debentures or any benefits from additional investments to be acquired
with a large portion of the proceeds of this present issue of $10,000,000 6%
cumulative preferred stock.

Stock Purchase Warrants.-Each certificate representing preferred stock
now offered will carry a stock purchase warrant (non-detachable prior to
Nov. 1 1928), entitling the holder thereof, subject to provisions of resolu-
tions to be adopted by the directors authorizing the issue of such warVants,
to Purchase from Central States Electric Corp. on or before May 1 1933 one
share (without par value) of common stock of the North American Co. for
each share of pref. stock represented by such certificate, at prices deter-
mined by the order in which the warrants are exercised; the holders thereof
paying $72 a share for the first 33.333 shares so purchased, $77 a share for
the second 33,333 shares so purchased. and $82 a share for the remaining
33,334 shares so purchased.-V. 126. p. 1657.

Cincinnati Gas & Electric Co.-Bonds Offered.-The
general return of the 4% coupon rate on public utility bonds
is presaged by the offering April 10 of $35,000,000 1st mtge.
gold bonds, series A 4%, due April 1 1968. The bonds were
offered at 92 and int. to yield 4.40% by a group headed
by the Guaranty Co. of New York and including The Union
Trust Co. of Pittsburgh, J. & W. Seligman & Co., W. E.
Hutton & Co., Coggeshall & Hicks and Field, Glore & Co.
The coupon rate on the issue is the lowest that has appeared
on any financing of this type in a number of years. The
bonds are being issued incident to the consolidation which
the Cincinnati Gas & Electric Co. will presently effect with
the Columbia Power Co., and to the acquisition, imme-
diately after the consolidation, of all the physical properties
of the Union Gas & Electric Co. Both Columbia Power Co.
and the Union Gas & Electric Co. are subsidiaries of Colum-
bia Gas & Electric Corp., and the properties of the Cincinnati
Gas & Electric Co. are also operated as a constituent part
of the Columbia system through lease to the Union Gas &
Electric Co. All of the common stock of the consolidated
company will be owned by Columbia Gas & Electric Corp.
-bated April 1 1928; due April 1 1968. Principal and int. payable in
New York City. Int. payable A. & 0. without deduction for any Federal
income tax up to 2%. Denom. $1,000, registerable as to principal, and
fully registered bonds in interchangeable denominations of $1,000, $5,000,
$25,000 and $100,000, coupon and fully registered bonds being interchange-
able. Red., all or part, on any int. date on 30 days' notice at 100% and
int. American Exchange Irving Trust Co., New York, trustee.,

Data from Letter of Philip G. Gossler, President of the Company.

Company.-The company, incorp. in 1837, will presently effect a consoli-
dation with Columbia Power Co. (which owns a large electric power plant
on the Ohio River near Cincinnati known as Columbia Station), and
immediately thereafter will acquire all the physical properties of the Union
Gas & Electric Co.
Both Columbia Power Co. and the Union Gas & Electric Co. are subsidi-

aries of Columbia Gas & Electric Corp. and the properties of thy Cincinnati
-Gas & Electric Co. are also operated as a constituent part of the Columbia
system through lease to the Union Gas & Electric Co.
The properties, or some of them, may continue to be operated by the

Union Gas & Electric Co. under this lease, the lease to be expressly sub-
ordinated to the mortgage and all net earnings of the leased properties
to be paid to the consolidated company as rental.

All of the common stock of the consolidated company will be owned by
Columbia Gas & Electric Corp.

Present Financing.-These bonds are being issued incident to the above
described consolidation and acquisition, in consummation of which all of
the previous funded debt of the Cincinnati Gas & Electric Co. will be re-
tired, its capital stock will be exchanged share for share for 5% pref. stock
of the consolidated company, the pref. stock of the Union Gas & Electric
Co. will be retired, and capital funds will be provided for other corporate
purposes.

Capitalization to Be Outstanding upon Completion of This Financing.

1st mtge. gold bonds, series A 4% (this issue) $35,000,000
Preferred stock, 5% cumulative $40,000,000
Common stock (no par) 750,000 shs.

Property.-The electric properties presently to be owned by the company
include two generating stations having an aggregate installed capacity of
217,500 lcva., now being increased to 326,500 kva. Both of these stations
are among the most efficient steam electric generating stations in the
country.
The gas properties include two gas manufacturing plants and 997 miles

of distribution mains. The gas distributed in Cincinnati is a mixture of
natural gas and manufactured gas, the former being purchased from other
Columbia system companies.

Security.-These bonds are to be issued under a mortgage which is to
have a direct first lien on all fixed property presently to be owned by the
company. This property will be carried on the company's books at sub-
stantially more than 23 times the principal amount of these bonds. It is
believed that such book value is less than present replacement value less
depreciation.
Except for $15,000,000 bonds issuable without restriction and bonds issu-

able for refunding purposes, additional bonds may be issued for not more
than 75% of future property additions directly or indirectly subjected to
the mortgage, provided consolidated net earnings before depreciation are
at least twice interest charges on, or 12% of the principal amount of. all
prior liens (on future property additions) and all bonds outstanding and
proposed to be issued, all as set forth in the mortgage.

Consolidated Earnings of All Properties Presently to Be Owned.
Gross Operating Oper. Expenses, Net Earnings

Calendar Revenue and Maint. Taxes, Available for
Years- Other Income. and Depreciation. Interest.

1923 $14,904,859 $9,673,767 $5,231,092
1924  15,773,804 9,842,797 5,931,007
1925  18,218,161 12,381,782 5,836,379
1926  20,863,944 13,598,136 7,265,808
1927  22.285,472 14,881,024 7,404,448
Net earnings for 1927, after deducting $1,406,138 for depreciation,

amounted to more than 53( times the $1,400,000 annual interest require-
ments of this issue.
Issuance.-Subject to authorization by P. U. Comm. of State of Ohio.
Listing.-Application will be made to list these bonds on the New York

Stock Exchange.-V. 126, p. 1349.

Cincinnati, Hamilton & Dayton Ry..-Earnings.--
Income Account for Year Ended December 31 1927.

Gross revenue from railway operation  $1,065,056
Operating expenses incl. maintenance, rentals. gen'l taxes &

gen'l interest  934,359
*** • • • t i.,t1

Net operating revenue  $130,697
Other income  2,271

' 4
Total income $132,968

Interest on bonds  x63,847
Appropriation to renewal and replacement reserve  45,600 .

Balance transferred to surplus  $23.521
x After deducting credit for interest during construction-$16,466.-

V. 125, p. 779.

Citizens Gas Light Co., Quincy, Mass.-Proposed Sale
to Boston Consolidated Gas Co. on a Stock Exchange Basis.-
See Boston Consolidated Gas Co. above.
Calendar Years- 1927. 1926. 1925. 1924.

Gross earnings $642,647 $614,140 $571,639 $529,337
Expenses and reserves 504,866 496,835 481,315 425,181
Interest 2,207 6,849 1,573 8,821

Undivided earnings $135,574 $110,455 $88,750 $95,335
-V. 124, p. 2277.

Columbia Gas & Electric Corp.-Elects Directors.-
At the annual meeting of the stockholders held on April 5, the following

directors of the company were elected: Clarence E. Brown. Philadelphia,
Pa.•, Murray H. Coggeshall New York, N. Y.; Fred W. Crawford, Pitts-
burgh, Pa.; Leslie B. Denning, Dallas, Texas; Marshall Field, New York;
Philip G. Gossler, New York; Thomas B. Gregory, Pittsburgh; Joseph
W. Harriman, New York; James M. Hutton, Cincinnati; Henry C. McEl-
downey, Pittsburgh; John G. Pew, New York; William P. Philips, New
York; Samuel Y. Ramage, Oil City. Pa., and Harold Stanley, New York.
-V. 126, p. 1804, 864.

Coast Counties Gas & Electric Co.-Earnings.-
Earnings 12 Months Ending Feb. 29 1928.

Gross earnings $1,865,796
Operating & maintenance expense 1,027,687
Taxes 189,450
Depreciation 207.140
Interest charges 91,969
Other items 744

Surplus $348,805
First preferred dividends 188,937
Second preferred dividends 60,000

Balance $99,868
-V. 126, p. 1979..

East Bay Water Co. (California).-Annual Report.-
Calendar Years-

Gross open revenues__
Oper. exp., taxes, depr_

Net oper.revenue____
Non-oper.rev. (net)____

1927.
$4,324,001
2,111.502

1926.
$4,194,246
2,120.937

1925.
$3,694,376
1,843,975

1994.
$3,478,811
1,812,161

$2,212,499
43,923

$2,073,309
48,687

$1,850,400
70,382

$1,666,650
19,622

Net revenue $2,256,422 $2,121,996 $1,920,783 $1,686,272
Interest 1,212,332 1,203,488 1,116,820 961,648
Federal income tax x112,500 x52,800 53,568 60,349

Net income $931,590 $865,708 $750,395 $664,275
Class A pref, divs 600,000 519,835 454.128 444,208
Class 13 pref. dive 179,232 149,360 149,360 149,360

Net to surplus $152,358 $196,513 $146,907 $70,707
Shares of common out-
standing (par $100) 1.000 1,000 1,000 1,000

Earns. per share on com_ $152.36 $196.51 $146.90 $70.70
x Estimated.-V. 125, p. 2386.

Electric Power Corp. (Elektrowerke Aktiengesell-
schaft) Germany.-Bonds Offered.-Harris, Forbes & Co.,
Leo, Higginson & Co. and Brown Brothers & Co. are offering
at 9932 and int., to yield over 63/2%, $5,000,000, 1st mtge.
sinking fund gold bonds, 63/2 % series, due 1953.
-Dated Apr. 11928; due April 1 1953. Principal and int. (A. &Th.) PaY-
able at the office of Harris, Forbes & Co., New York, or at the option of the
holders at the office of the Harris Trust & Savings Bank, Chicago, in
United States gold coin. Callable in whole or in part on any hit. date after
60 days' notice; through April 1 1933 at 103 and int, and thereafter at
100 and int. Denom. $1,000c*. Duetsche Treuhand-Gesellschaft, Berlin,
Germany, trustee. Harris Trust & Savings Bank, Chicago, Ill., co-trustee.

Guaranteed as to principal, interest and sinking fund by United Industrial
Corp. (Viag), which owns the entire capital stock of the Electric Power
Corp. The entire stock of Viag is owned by the German government.
Data from Letter Dated April 5, Signed by Messrs. Jahncke and

Bolzani, Managing Directors of Corporation.
Security.-These bonds are to be a direct obligation of the company and

with minor exceptions are to be secured, in the opinion of counsel, ,by a
direct first mortgage on all the fixed properties of the company. Company
has agreed to extend the lien of this mortgage to cover all fixed properties
hereafter acquired. Company by reason of government ownership (through
"Viag") of all its capital stock is not required to issue any of the so-called
industrial debentures under the Dawes Plan. It is required, however, under
German laws enacted to carry the Dawes Plan into effect to make annual
payments which in 1927 amounted to less than $135,000.

Listing.-Company has agreed to apply for thelisting of these bonds on
the New York Stock Exchange.

History & Business.-Through the merger of various companies in 1921,
the Electric Power Corp. attained major importance and is now the largest
producer of electric power in Europe supplying current within a territory
having a population of over 16,000,000 or approximately X of the entire
population of Germany.

Corporation is controlled through ownership of its entire $14,285,714 out-
standing capital stock by the United Industrial Corp. (Vereinigte Industrie-
Unternehmungen Aktiengesellschaft or "Viag"). The Viag, one of the
most extensive commercial enterprises in Germany, is in turn controlled
by the German Government through ownership of its entire $28,571,428
capital stock.

Electric Power Corp. supplies power entirely at wholesale, over 50% of
its output being sold to distributing systems serving in the Province of
Brandenburg, including the City of Berlin, the Province of Silesia, the
Province of Saxony, the Free State of Anhalt and the Free State of Saxony •
In this manner the Electric Power Corp. supplies a large part of the current
consumed by the City of Berlin.
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Operat ng expLnses 
Maintenance 
Taxes 
Net charges 
Reserve for deprec. anfort..,7 bona diseou:.t c..
Not income 

Dividends paid or accrued chi preferred stock 

During the past 8 calendar years the electrical output of the plants of this
company and its predecessors has been as follows:

Output Kwh. Output Kwh. Output Kwh.
1920  769,793,000 1923____1,293,097,000 1926 1,485,908,000
1921 1,019,505,000 1924- _1,410,210,000 1927 1,674,470,000
1922 1,311,744,000 1925_ _ _1,577,119,000

Properties.-The properties include 3 large modern power plants, Zschor-
sevritz with a present nstalled capacity of 230,000 kw.. Trattendorf with
90,000 kw., and Lauta with 88,000 kw., or a total present installed capacity
of 408,000 kw.: as well as approximately 1,046 circuit miles of 110,000 volt
transmission lines. Company is now engaged in the installation of 40,000
kw. of additional generating equipment in its Trattendorf plant to be
completed in the fall of 1928, and 40,000 kw. in its Lauta plant to be com-
pleted in the Spring of 1929. Company is particularly fortunate in that its
3 steam plants, which are located but 75 miles to the south of Berlin, are
adjacent to extensive lignite coal fields owned by it and estimated to be
sufficient to furnish its entire fuel supply for more than 50 years.

Valuation.-The present reproduction value of the properties directly
subject to the lien of the mortgage, based on an appraisal by independent
American engineers at Mar. 1 1925 with additions to date, amounts to over
3 times the total funded debt now to be outstanding (including this issue).

Sinking Fund.-Company has agreed to provide (through the deposit of
bonds or cash) for the retirement in each year beginning May 1 1933 of
% of the total amount of bonds of this series which have been issued.

These payments will provide in the aggregate for the retirement by maturityof X the bonds of this series. Bonds acquired by the sinking fund will be
cancelled.

Franchises.-The rights of the company to construct and opeate its trans-
mission lines are, in the opinion of counsel, valid and unlimited in time.On account of the wholesale nature of the company's business no local
distribution franchises are required.

Capitalization- Authorized. Outstanding.Capital stock  $14,285,714 $14,285,7141st mtge. gold bonds, 6X % series due 1950. 125,000,000 17,500.0006 X % series due 1953 (this issue)  1 15,000,000Relation to Dawes Plan.-Company by reason of Government ownership(through "Viag") of all its capital stock is not required to issue any of theso-called industrial debentures under the Dawes Plan. It is required.however, under German laws enacted to carry the Dawes Plan into effectto make annual payments which in 1927 amounted to less than $135.000.Earnings.-The net earnings of the company under its very low wholesalerates and after current maintenance expenditures and taxes but before de-preciation for the calendar year 1927 were over 5 times the annual interestrequirements on the first mortgage gold bonds (including this issue) whichconstitute the company's sole funded debt.
Purpose.-Proceeds will be used to provide for the development and en-largement of the company's properties and other corporate purposes..All conversions from German to United States currency have been madeat 4.20 Reichsmarks to the dollar.-V. 122, p. 1168.
Engineers Public Service Co., Inc.-Refinancing Plan.
The stockholders on April 12 voted to increase the authorized commonstock (no par value) from 1,500.000 to 3,000,000 shares, and approved thecharter amendments required for carrying out the $35,000,000 refinancingplan by which all the company's $7 dividend preferred will be called and$5 dividend convertible preferred will be issued. The directors voted tocall the $7 dividend preferred on July 1 at 110 and div.-See V. 126, p.2147.
Federal Water Service Corp. (& Subs.).-Earnings.--

Results for Year Ended Dec.31 1927
(Earnings of companies acquired during the year included only since date

of acquisition.)
Gross revenues  $7,978,686Operating expenses  $2,579,959Maintenance  417.018Taxes (including Federal income tax)  625.078
Net earnings 

Interest paid or accrued on funded debt of sub. cos 
Funded debt of Federal Water Service Corp 
Unfunded debt 

Reserve for deprec., amort. of bond discount & expense andmisc. deduc 
Dividends paid or accrued on subs. pref. stock 

Net income 
Divs. paid or accrued on Federal Water Service Corp. pref. stk.Divs. paid or accrued on Federal Water Serv. Corp. Chas A stk

$4,356,630
1.723,812
441,180
252.481

427,539
500,132

$1,011,486
301,842
233.513

Balance surplus  $476,131Earns, per share on 214,040 she. class A stk. (no par)  53.31The above statement does not show earnings on all properties for thefull 12 months, as certain companies, for example Spring Brook WaterSupply Co.. were acquired during the year. In such cases earnings andcharges are shown only for that period during which such companies wereowned and hence the statement does not represent a full year ei operationof the companies owned on Dec. 31 1927.-V. 126, P. 1349.

Homestead (Pa.) & Mifflin Street Ry.-Sale.--
Announcement of the purchase of this company has been made by thePittsburgh Rys. The lines, which were taken over April 1. include 31'miles of track, overhead lines, and 11 street cars. Transfer privileges notheretofore enjoyed by patrons of the line have been granted by the com-pany.-V. 125, p. 1323.

Illinois Water Service Co.-Earnings.-
Results for Year Ended Dec. 21 1927.

(Earnings of properties acquired during the year included only since datef a. quisitien.)
Gross revenues (Including other income) 
Operating expenses 
Maintenance 
Taxes 

Net earnings 
Net interest cearges 
Reserve for deprec. amort. of bond disc. & expense & miscl. ded
Net income 

Dividends paid or accrued on preferred stock 

Balance surplus 
-V. 125. p. 1708.
Indiana Water Service Co.-Earnings.--

Results for Period From Date of Organization (June 30 1927) to Dec. 311927.Gross revenues (including other Income)  $90,007
32,093
5,813
9,873
18.077

.c. de 6.956
$17.195

6.233

$427,512
194,530
26.091
40,461

$166,432
85,109
25,375

$55,947
12,125

Balance surplus 
.-F, 125, p. 2671.

International Telephone & Telegraph Corp.-Details
of Fusion with Mackay Cornpanies.-See latter company
below.-V. 126, p. 2148.

Iowa Public Service Co.-Pref. Stock Offered.-Harrl H.

$43,822

$10,962

Polk & Co., Inc., New York, are offering at $100 per s are
and div., to yield 6%, 5,000 shares $6 cum. 1st pref. stock.

First preferred stock entitled to $100 a share and divs. in case of dis-
tribution of assets. Preferred over $7 2d pref. stock and common stock
aril to assets and divs. Cumulative dividends payable Q.-J. Red. all
or part at any time upon 30 days notice at $105 per share, and div,. Trans--
ferable on the books of the company at Fort Dodge, Iowa. Central Trust
Co. of Illinois, registrar. Exempt from normal Federal income tax and
owa personal property tax.

Data from Letter of D. M. Sterns, President of the Company.
Company.--Supplies electric light and power to 200 communities, and

gas to four communities, in western and north central Iowa. The territory
served, covering 34 counties, an area of 17,000 square miles. includes a
population of approximately 500,000. Among the cities supplied with
electric light and power are Sheldon, Cherokee, Storm Lake. LeMars, Sac
City, Ida Grove, Rockwell City. Audubon, Emmetsburg, Spirit Lake,
Eagle Grove, Hampton, Charles City and Waterloo. Gas is manufactured
and sold at Eagle Grove, Hampton, Cedar Falls and Waterloo. Company
has just acquired a substantial interest in the Sioux City Gas & Electric Co.,
an affiliated company.
The properties are carried on the books of the company as of Feb. 29

1928 at $22.585.457, and their estimated actual value is considerably in
excess of that amount. After deducting the entire funded debt, the book
value of the property shows an assets value in excess of $381 per share of
all 1st preferred stock. including this issue. The second preferred stock
and common stock represent an equity of $6,658,357.

Capitalization Outstanding upon Completion of Present Financing.
1st mtge. gold bonds, 507 series due 1957 512,000,000
Gold debentures, 5% series due 1968  1.500.000
$6 1st preferred stock (no par value), (this issue)  5,000 shs.
36.50 1st pref. stock (no par value)  4,000 shs.
57 1st pref. stock (no par value)  15,271 shs.
$7 2d preferred stock (no par value)  12,478 shs.
Common stock (no par value) 384,374 shs.

Earnings of Properties Owned by Company and its Subsidiaries.
12 Mos. Ended Dec. 31- 1926. 1927.

Gross revenue  $3,736,644 $3,966,889
Oper. exp. (incl. maint. & taxes other than Federal
income taxes)  2,268,187 2,451,148

Gross income  81,468,457 51,515.741
Income deductions  675,000

Net income  5840,741
Annual div. requirements on let pref. stock (incl. this issue).- $162,897
The net income as shown above, available for first preferred dividends,

amounted to over 5.16 times the annual dividend requirements on all
first preferred stock, including this issue. The earnings of the properties
have shown a steady increase for the past three years.

Purpose.-Proceeds from sale of this $6 let pref. stock will be used to
reimburse the company for extensions, betterments and improvements and
acquisition of properties.
Management.-Company is controlled by American Electric Power Corp.,

which is under the management of Stevens & Wood, Inc. See also V. 126.
P. 1981.

Jamaica Public Service Co., Ltd.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Gross earnings  $694,160 $652,104 5625.275 8579,056
Oper. exps. & taxes  409,167 396,717 389.161 392,404
Interest charges  73,389 74.605 79.178 76.998

Net income  $211,604 $180,782 $156,936 $109,654
Pref. dividends  66,362 60,938 49,261 38.500

Bal. for reserves &
retirements  $145,242 $119,844 8107,675 271,153

-V. 126, p. 107.

Laclede Gas Light Co.-Annual Report.-
Calendar Years- al .b1924.

Oper. revenues  57.526.796 $8,659,454 $8,278,I06 $8,135,867
Operating expenses  3,518,920 3,744,286 3,394,295 3,388,864
Taxes  948,283 883,276 803,349 881,701
Retirement reserve  274.239 536,283 721,283 536,282

Operating profit  $2,785,354 $3,496,009 $3,359,479 • $3,329,020
Non-operating revenues_ 414,851 19.750 35,742 10.999

Total revenue  $33,200.206
Interest on funded debt_ 1,627,500
Int. on unfunded debt_ - 28,390
Amort. of debt disc, and
expense  86.351

Miscellaneous charges... 25,932

Net profit  51,432,034
Preferred dividends_ - - - 125,000
Common dividends  1,284,000

$3,515,759 $33,395,221 $3,340,019
$1,627,500 $1,523,000 81,462.500

17,140 7.393 31.431

86,113 76,500 69.829
5,454 18,142 9,323

Balance, surplus  $23,034
Shs. corn. out. (par $100) 107,000
Earns, per share on com - $12.21
a Excludes sales from electricity.

-V. 126, p. 1195.

$1,779,552 51,770,185 51,766.936
125,000 125,000 125,000

1,070,000 1,070,000 882.750

8584,552 $575,185 $759,186
107.000 107.000 107,000
$15.46 $15.39 $15.35

b Includes sales from electricity.

Laurentide Power Co., Ltd.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Revenue from power.. - - 51,491,327 81,476.766 81.496,522 $1,478,087
Miscellaneous revenue... 14,596 6,981 3,890 2,775

Total revenue  $1.505,923 $1,483,747 $1,500.412 81,480,862
Expenses  258.519 262.835 248,249 242.585
Interest  458.875 458,875 467.854 476,380
Exchange on bond int  69 3,994
Prop'n of bond cony_ _ _ _ 7.860 7,868 7,860
Income tax  42,000 50,000 65,000 68,000

Net income  $738,669 5704,177 5711,380 $693.903
Dividends (85)  525,000 525,000 525,000 525.000

.,.....4,i
Balance  $213,669 $179,177 5186.380 5168.903

Previous_surplus  15,095 26.168 30.038 10,474

Total surplus  $228,764 $205,345 $216,418 $179,377
Sinking fund  90,250 90.250 90,250 89,340
From contingent fund   Dr.60,000
Trans. to deprec. res-_- 100,000 100,000 100.000

Profit & loss, balance_ $338.514 $15,095
Shares of capital stock

outstanding (par $100) 105.000 105,000
Earn. per sh, on cap. stk. $7.03 16.71

. 126, P. 577.

Mackay Companies.-Listing-Full-Detils of Planof
Association with International Telep. (Cc Teleg. Corp.-
The New York Stock Exchange has authorized the listing of certificates

of deposit for $41,380,400 common shares and 542,901,400 preferred shares
of the Mackay Companies and $7.669,500 of 500-year 4% gold bonds o
the Commercial Cable Co.
The certificates of deposit are issued in furtherance of a plan in accordance

with which the International Telephone & Telegraph Corp. offers to holders
of preferred shares and common shares of the Mackay Cos. and to holders
of the 4% bonds and 4% debenture stock of the Commercial Cable Co.,
the capital stock of which is wholly owned by the Mackay Cos., to cause
such .hares and bonds deposited under the plan and agreement to be
acquired by a new company which in exchange therefor shall issue 5%
bonds and 7% preferred stock of such new company and shall deliver cer-
tain shares of stock of International Telephone & Telegraph Corp. as re-
spectively stated below.
It Is believed that the relationship of cable and telegraph systems with

telephone companies is rapidly growing closer and that more and more can
they mutually, aid and feed each other. It may be confidently expected
that the association of the Mackay Companies and the International Tele-phone & Telegraph Corp. will prove greatly beneficial, resulting as it vrill ina broader diversity of business and increased financial resources.

Committee.-Clarence H. Mackay, Frank L. Polk, Charles H. Sabin,Lewis L. Clarke and F. G. Osier have been appointed a committee, with allthe powers, rights and privileges by the plan dated March 29 1928.Depositaries.-J. P. Morgan & Co., New York City, and Morgan,Grenfell & Co., of London, Eng., have been appointed depositaries de the plan for the common and preferred shares of The Mackay Companies,

$26,168 $30,038

105.000 105.000
86.78 $6.61
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and J. P. Morgan & Co.. of New York City, and Baring Brothers & Co.,
Ltd.. London, Eng., have been appointed depositaries under the plan for
the 4% bonds and 4% debenture stock of The Commercial Cable Co.
Any holder of the common or preferred shares of The Mackay Companies

and any holder of bonds or debenture stock a the Cable Co. may become a
party by depositing the certificates representing such shares or his bonds
or the certificates representing his debenture stock, as the case may be,
with one of the depositaries to receive such shares or such bonds and de-
benture stock. The period within which securities may be deposited with
the committee terminates on May 15 1928 unless extended.

Direst of Plan Dated March 29 1928.
The International Telephone & Telegraph Corp. shall cause to be formed

a new corporation which shall be organized in Maryland, or of such other
State as shall be determined upon for the purpose, and which shall have the
following authorized corporate structure:
(1) 25-year collateral trust 5% bonds authorized $60,000,000 (of which

a part thereof will be issued in pounds sterling at the rate of 206 Pounds
sterling for every $1.000 of bonds), of which $52.312,120 will be issuable
only in exchange for the preferred shares of The Mackay Companies and
the bonds and debenture stock of the Cable Co., and the remainder will be
used to provide moneys to acquire other corporate bonds or shares or to be
applied directly or indirectly for additions to or improvements of the prop-
erties now held by The Mackay Companies or its controlled companies or
by companies in which The Mackay Companies has a substantial interest.
The new bonds (all or any) are to be subject to redemption on any interest

date at 105 and int. for the first five years, at 104 and int, for the next five
years. at 103 and int, for the next five years. at 102 and int. for the next
five years and at 101 and int. for the last five years. The dollar bonds are
to be payable principal and interest in New York and the pound sterling
bonds In London and are to be issued under a collateral trust indenture
whereunder will be pledged all of the shares of The Mackay Companies and
all of the bonds and debenture stock of the Cable Co. acquired by the new
company and any other corporate securities acquired with any of the new
bonds which are Issuable therefor as above mentioned. The dollar bonds
will be !Satiable only in denominations of $100 and $1000 and will be coupon
bonds with privilege of registration as to principal. Pound sterling bonds
will be issued only in registered form and in denominations of £1 or multiples
thereof. The trust indenture is to contain the provisions usual in such in-
dentures, including customary clauses for the substitution and release of
the pledged securities, all as shall be approved by the committee.
(2) $60,000.000 non-cumulative, non-voting preferred stock, consisting

(Par $100) issuable in series of any amount, each series to bear non-cumula-
tive dividends at a rate not in excess of 7%, and all such stock to be entitled
to receive in liquidation $100 per share in preference to any distribution on
the common stock; all such stock to be redeemable (in amounts thereof not
loss than 10.000 shares) at 110 on any dividend date; such stock to be with-
out any preemptive subscription rights. Of the stock $31.035.300, which
will be entitled to non-cumulative dividends at the rate of 7% per annum.
will be lasuable only to acquire the common shares of The Mackay Com-
panies. The charter of the new company shall provide that no preferred
stock in addition to the $60,000.000 having equal rights with the preferred
stock may be authorized. and no preferred stock having preference or priority
either in dividends or in principal to the preferred stock, may be created.
without the consent first obtained of two-thirds in amount of the preferred
stock issued and outstanding.
(3) Common stock of such authorized number of shares of a par value

or no par value as shall be determined by the International Co., with which
the International Co. undertakes and agrees that the new company forth-
with will ACCIllfre 103,451 shares of the par value of $100 each of the capital
stock of the International Co., or auch lesser amount as may be required
under the terms hereof.
The committee shall have power to declare and shall declare this plan

operative:
(I) If on the day of the termination of the period within which securities

may be deposited, there shall be on deposit with the committee not less
than 60 2-.3% of the common shares of The Mackay Cos. issued and out-
standing 66 2-3% of the preferred shares of The Mackay Cos. Issued and
outstanding and 50% of the total aggregate amount outstanding of the bonds
and debenture stock of the Cable Co., and if the International Co. shall
Save been duly authorized by its stockholders to issue the shares of its
stock which are to be delivered to the depositors of common shares of The
Mackay Companies under this plan; or
(2) If on that day there shall be on deposit with the committee at least

a majority of the total aggregate amount of common and preferred shares
of The Mackay Cos. issued and outstanding, and any amount of the bonds
and debenture stock of the Cable Co., and if the International company
shall have been duly authorized by its stockholders to issue the shares of
its stook which are to be delivered to the depositors of the common shares
of The Mackay Ccm., and if. in addition, the International company shall
request the committee so to declare the plan operative.
Upon declaring the plan operative, the committee shall transfer and de-

liver to the new company or upon its order all of the deposited securities.
Thereupon, in consideration thereof, the International company will cause
the new company:
(1) To issue in favor of the depositors of common shares of The Mackay

Cos. 3 shares (each of the par value of $100) of its 7% preferred stock, and
to transfer In favor of such depositors one share iof the par value of $100)
of the stock of the International company, for each 4 common shares of
The Mackay Cos. so transferred to or upon the order of the new com-
pany, and to deliver the certificates representing such shares of the new com-
pany and of the International company to or upon the order of the commit-
tee;
(2) To issue in favor of the depositors of the 4% cumulative preferred

shares of The Mackay Cos. $80 of its 5% 25-year collateral trust bonds for
each share of such 4% cumulative preferred shares of The Mackay Cos. so
transferred to or upon the order of the new company, dividends and interest
to be adjusted as of the date of exchange, and shall deliver such collateral
trust bonds to or upon the order of the committee;
(3) To issue in favor of the depositors of bonds and debenture stock of the

Cable Co. $900 (or in the case of debenture stock its equivalent at the rate
stated in registered pounds sterling bonds at the option of the depositor)
of its 5% 25-year collateral trust bonds for each $1000 of the 4% bonds and
for each 206 pounds sterling face amount of the 4% debenture stock of the
Cable Co. so transferred to or upon the order of the new company, Interest
to be adjusted as of the date of exchange, and to deliver such collateral
trust bonds to or upon the order of the committee.
In lieu of any fraction of a share of stock of the new company or of the

International company or any fraction of a collateral trust bond deliverable
to any depositor, the International company will cause the new company
So issue and deliver non-dividend bearing stock scrip or non-interest bear-
ing bond scrip, as the case may be. Stock scrip will be exchangeable prior
to Nov. 30 1928 in amounts calling for one or more full shares of stock and
on or after Nov. 30 1928 the only right of holders of such stock scrip shall
be to have the same redeemed by the new company in cash on the basis of
the market prices for stock of the new company and stock of the Interna-
tional company quoted on Nov. 30 1928 plus his ratable share of dividends
paid by the new company and by the International company on or prior
to said date. Bond scrip will be exchangeable at any time in amounts
calling for one or more bonds of any authorized denomination in the same
currency and upon such exchange holders of bond scrip shall be entitled to
receive in cash an amount equal to all accrued interest on bonds of the same
denominations and currency issued by the new company in accordance with

the plan.

President Clarence H. Mackay in a letter dated March 29
to holders of the common and pref. shares of the Mackay
Companies and the holders of the 1st mtge. 4% bonds and
4% debenture stock of the Commercial Cable Co. says
in substance:
Your president and lir associates have concluded an arrangement with

the International Telephone & Telegraph Corp. for an association of your
Properties with those of International Telephone & Telegraph Corp. In
accordance therewith International Telephone & Telegraph Corp., upon the
terms set forth in the plan, offers to holders of 4% Preferred shares and
common shares of The Mackay Cos. and to holders of the 4% bonds and
4% debenture stock of The Commercial Cable Co., the capital stock of
which is wholly owned by the Mackay Companies. to cause such shares and
securities deposited under the plan to be acquired by a new company
which in exchange therefor shall issue 5% bonds and 7% preferred stock
of such new company and shall deliver certain shares of stock of Inter-
national Telephone & Telegraph Corp. as respectively stated.
In eschange for each 4 common shares of The Mackay Companies, 1

share of the capital stock of International Telephone & Telegraph Corp.
and 3 shares of the 7% preferred stock of the new company.

In exchange for each of the 4% preferred shares of The Mackay Cos., $80
of the 5% bonds of the new company.
In exchange for each $1000 of the 4% bonds and for each 206 pounds

sterling of the 4% debenture stock of The Commercial Cable Co., $900
(or at the option of holders of sterling debenture stock its equivalent in
pounds sterling at said rate of 206 pounds sterling for every $1000) of the
59' bonds of tho new company.
This offer is subject to the authorization by the stockholders of Interna-

tional Telephone & Telegraph Corp. of the issue of Its stock required for
the plan and is conditioned upon its acceptance on or before May 15. 1928
(through deposit of shares under the plan), by the holders of not lass than
66 2-3% of the outstanding common shares and 66 2-3% of the outstand-
ing preferred shares of The Mackay Companies, and by the holders of not
less than 50% of the aggregate of the outstanding 4% bonds and 4% de-
benture stocic of The Commercial Cable Co. International Telephone &
Telegraph Corp. may carry out the plan with a smaller percentage of the
shares, bonds and debenture stock, but not less than a majority of the aggre-
gate of the preferred and common shares of The Mackay Cos. issued and
outstanding.
The trustees of the Mackay Cos. have given careful consideration to this

offer and have recommended its acceptance by the shareholders of The
Mackay Cos. and by the holders of the bonds and debenture stock of The
Commercial Cable Co.
I am very much in favor of the plan and have agreed to accept it. Other

large owners of shares, including the Sun Life Assurance Co. of Canada and
Osier & Hammond, of Toronto, have already stated that they would accept
said offer. The plan is, in our opinion, obviously advantageous to all
classes of security holders. The holders of the referred shares of The Mac-
kay Cos. will in place of shares receive a 25-year bond producing the same
current income. The holders of the 4% bonds and 4% debenture stock
of The Commercial Cable Co. will receive a 25-year bond instead of a 500-
year obligation, which bond will produce a larger current income than their
present holdings. As a result of the larger interest return on the new
bonds we believe that such bonds will have a market price more than suffi-
cient to absorb the difference between the principal amount of the bonds
and debenture stock of The Commercial Cable Co. and of the preferred
shares of The Mackay Cos., and the principal amount of the new bonds
received in exchange therefor. The holders of the common shares, to the
extent of three-fourths of their holdings, will receive a preferred stock in-
stead of a common share and, for the remaining one-fourth, a share in
International Telephone & Telegraph Corp., whose prospects, particularly
after this assciation of properties, would seem to be such as to make the
exchange a desirable one.

The officers of the International Telephone & Telegraph
Corp. have made the following statements regarding the
corporation and its business:

Its associated or its subsidiary companies render telephone service in
Spain. Cuba and Porto Rico. Mexico, and in several of the important
countries of South America. It owns jointly with the American Telephone
& Telegraph Co. the stock of the Cuban American Telephone & Telegraph
Co., which operates the telephone cables between Havana, Cuba, and Key
West, Florida. It owns over 96% of the capital stock of All America
Cables, Inc., which owns and operates lines of cables and connecting land
lines extending from the City of New York through the West Indies and
from New York to the Canal Zone, Costa Rica, Nicaragua. Salvador and
Guatemala and along the west and east coasts of South America, reaching
all the South American countries except Venezuela, Paraguay and the
Gulanas. The International Telephone & Telegraph Corp. also owns all
the capital stock of International Standard Electric Corp. (formerly Inter-
national Western Electric Co. Inc.) acquired in 1925 from Western Electric
Co. Inc. The International Standard Electric Corp. has factories in
England, France, Belgium, Spain, Austria, Hungary, Italy, Czecho-
Slovakia, Japan and China, a sales organization which extends throughout
the world, and laboratories in London and Paris engaged An research and
development work in all branches of electrical communications. It also
owns the foreign rights in respect of several groups of patents most valuable
In telephone and telegraph equipment and operation.
I am also informed that during the last four years the earnings of Interna-

tional Telephone & Telegraph Corp. applicable to the amount of stock as
Increased from time to time and as outstanding at the end of the year. as
shown by its reports, were as follows: 1924, $11.03; 1925. $11.90: 1926.
$12.13: 1927, $11.07. per share respectively.

I am further informed that in addition to regular dividends of 6% paid
by International Telephone & Telegraph Corp. to its stockholders since its
organization, its stockholders have received substantial benefits in the form
of rights to subscribe for new stock issued for money to expand the scope
of the corporation's operations.
The consolidated earnings of The Mackay Companies, before deducting

Interest on the 4% bonds and 4% debenture stock of The Commercial Cable
Co., but after eliminating all inter-company duplications and giving effect
to deductions for taxes and depreciation which will be effective upon the
organization of the new company, have averaged for the past five years
$6.026,056, and amounted in 1927 to 55.774,378.
As compared with such 1927 earnings of $5,774,378 and the five-year

average of $6,026,056, the amount required for interest on the total amount
of $52,321.120 principal amount of 5% bonds of the new company issuable
under the plan will be 92,616,056, leaving over $3.000,000 available for
dividends on the $31,035,300 preferred stock of the new company bearable
under the plan, or about 1.4 times the amount required for such dividends.
The common stock of the new company will be entirely owned by Inter-

national Telephone & Telegraph Corp. will be Issued In exchange for the
shares of the stock of International Telephone & Telegraph Corp. acquired
by the new company under the plan.
When the plan shall become effective application will be made to list the

7% preferred stock and the 57 dollar bonds of the new company on the
New York Stock Exchange. and it is expected that application will also be
made to list the securities on such other exchanges as may be deemed
advisable.—V. 126, P. 1981.

Massachusetts
Calendar Years—

Int. on bonds, notes, &c.
Dividends received 

Gas Companies.—An1n9u25a! Report.—
1927. 1926. 1924.
$39,548 $144,781 $145,202 $124,849

4,132,823 4,108,773 3,207,579 3,018,248

Total income $4.172,371 $4.253,554 $3,352,781 $3,143.097
Deduct--Gen. expenses_ 115,688 254,522 208,271 206.638
Bond, &c., interest 1,378,598 1,391,611 658,349 561,142

Net profit $2,678,091 $2,607,421 82.486.161 82,375,317
Divs. on pfd. abs. (4%) 1.000.000 1,000.000 1,000,000 1,000,000
Common dividends_ _ _ _ 1,250,000 1,250,000 1,250,000 1,250,000

Balance surplus $ 428,091 $357,421 $236,101 $125,317
Earns, per sh. on 250,000
she. corn. stock outs.
(par $100) $6.71 $6.43 $5.94 95.60
—V. 126. p. 1507.

Menominee & Marinette Light & Traction Co.--
New Bus Service Installed.—

Effective Mar. 24, all street cars in Marinette. Wis., and Menominee.
Mich., were replaced by buses. Eight buses have been placed in service.
4 being licensed in Wisconsin and 4 in Michigan. Street car tokens are
being redeemed in exchange for bus tokens.—V. 126, p. 1195.

Monongahela West Penn Public Service Co.—Earns.—
Calendar Years— 1927. 1926. 1925.

Gross earn. all sources__ $8,743,611 $7,471,931 $7,126,362
Oper. exp. incl. maint.,

tax & rentals  5.844,261 4,698.289 4,634.504
Interest, amort., etc- _ _ 1.383,971 1,326.017 1,368,500
Res. for renewals, replac.
and depletion  434,048 418,296 287.067

1924.
$5,671,123

3,587,269
1,189,930

145,161

$748,772Net avail. for diva_ _ _ $1,081331
—V. 124. p. 1980,

$1,029,329 $836,291

Montana Power Co.—Terms of Exchange of Stock for $5
Pref. Stock of American Power & Light Co.—The holders of
the common stock have received an offer to exchange their

istock for stock of the American Power & Light Co. n the
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ratio of 1 Montana share for 2 shares of $5 pref. stock of
American Power & Light Co. John D. Ryan in a letter
to the stockholders says:
The $5 preferred stock, series A, of American Power & Light Co. will be

pan i passu with the preferred stock of American Power & Light Co. now
outstanding: such series A stock will be entitled to cumulative dividends at
the annual rate of 22.50 per share for the balance of the year 1928. $3 per
share for the year 1929. $3.50 per share for the year 1930. $4 per share for
the year 1931, and $5 per share thereafter, and the call price will be $110
per share, the call price on the present outstanding preferred stock ($6)
being $115 per share. Quarterly dividend periods beginning Apr. 1. July 1,
Oct. 1 and Jan. 1 respectively, will be established. These are also the
dividend periods for the Montana Power Co. common stock.
The annual dividends to which you will be entitled after you have made

this exchange, expressed in terms of common stock of the Montana Power
Co., will be at the rate of $5 per share for the balance of the year 1928; at
the rate of $6 per share for the year 1929: at the rate of $7 per share for the
year 1930: at the rate of $8 per share for the year 1931 and at the rate of $10
per share thereafter. American Power & Light Co. has agreed to make
application in due course to list this stock on the New York Stock Exchange.
Your directors recommend that you accept the proposal of American

Power & Light Co. and exchange your common stock of the Montana
Power Co. for the $5 preferred stock, series A, of American Power & Light
Co. under the plan. We believe that the exchange will be an advantageous
one and in your best interests. I shall deposit all common stock of the
Montana Power Co.which I own or control and I understand that the other
officers and directors of the Montana Power Co. will take the same action.

American Power & Light Co. with its subsidiaries, represents one of the
outstanding public utility systems in the United States. It has had a re-
markable record of growth since its inception in 1909. Under the super-
vision of Electric Bond & Share Co., its consolidated gross and net earnings
have shown an unbroken upward trend which has been especially note-
worthy within recent years. The system of the Montana Power Co
logically fits into the other American Power & Light Co. properties, inter-
connecting as It does with the Washington Water Power Co. which recently
became a part of the American Power & Light Co. group and which in turn
is interconnected with another subsidiary, Pacific Power & Light Co. The
grouping of these units Into a co-ordinated system will be beneficial to the
people of the territory served.
A banking syndicate composed of Bonbright & Co., Inc., White, Weld &

Co. and the National City Co., offer to purchase from you at $83
per share and accrued dividends, any shares you may care to sell of the $5
preferred stock. series A, of American Power & Light Co. to which you
may become entitled under the plan. This gives you the opportunity to
realize, if you so desire, the equivalent of $166 a share for your holdings of
common stock of the Montana Power Co.

See also American Power & Light Co. above.
A summary of some of the provisions of the plan for ex-

change of common stock of the Montana Power Co. for $5
pref. stock, series A, of American Power & Light Co. and
directions for making the exchange and accepting offer of
banking syndicate composed of Bonbright & Co., Inc.,
White, Weld & Co. and the National City Co. follows:
(1) American Power & Light Co. expects to authorize promptly $5 pre-

ferred stock, series A to be used to the extent necessary in the exchange for
the Montana Power Co. common stock at the rate of two shares of such
series A stock of the American Co. for each share of the common stock
of the Montana Power Co.
(2) Stockholders who wish to exchange their common stock for series A

stock of the American Co. should deposit their common stock endorsed
in blank with the signature guaranteed by a firm having membership in the
New York Stock Exchange or by a blank or trust company in New York
City or having a correspondent in New York City, on or before May 2 1928,
with one of the following depositaries: Guaranty Trust Co.. 140 Broad-
way, New York: Metals Bank & Trust Co., Butte. Mont.
When deposited the common stock of the Montana Power Co. should be

accompanied by funds at the rate of four cents per share to pay for New
York and Federal stock transfer stamps. Each depositor, unless the offer
of the banking syndicate is accepted, will receive transferable deposit re-
ceipts issued by the depositary with which he makes his deposit.
(3) If 70% of all the outstanding common stock of the Montana Power

Co. Is deposited within the time specified, the plan shall become operative,
and thereupon the American Co. will, subject to the necessary action of the
stockholders of the American Co.. deliver its series A stock as promptly as
practicable to the several depositaries who will in turn make deliveries
thereof to the depositing stockholders or their assigns, upon presentation
and surrender of their deposit receipts, or the depositaries will make de-
livery to the banking syndicate for depositing stockholders who have elected
to sell their series A stock to such syndicate and make the appropriate pay-
ments in cash to the depositing stockholders. If, however, less than 70%,
but at least a majority of all the outstanding common stock of the Mon-
tana Power Co., shall be deposited under the plan within the specified time,
the American Co. has the privilege at its option of declaring the Planoperative and effecting, subject to stockholders' action the exchange of
stock as above outlined.
(4) A banking syndicate composed of Bonbright & Co., Inc.. White,Weld & Co. and the National City Co. will purchase at $83 per share and

accrued dividends from Apr. 1 1928, all or any part of the series A stock of
the American Co. to which any depositing stockholder becomes entitledunder the plan if such depositing stockholder's election to sell is receivedbefore the close of business May 2 1928.

It any holder of common stock of the Montana Power Co. desires to sellto the banking syndicate all or any part of the series A stock of the American
Co. to which he becomes entitled under the plan, he should properly fill in
and execute the enclosed power of attorney, have the signature theretoguaranteed by a firm having membership in the New York Stock Exchangeor by a bank or trust company in New York City or having a correspondentIn New York City, and send it together with his common stock of the Mon-tana Power Co., or if he has already deposited his common stock of theMontana Power Co. under the plan, then his receipt to one of the de-positaries under the plan. Certificates for common stock or receiptsshould be likewise endorsed in blank with the signature guaranteed asabove indicated. The depositary will issue a transferable interim receiptwhich will call for the payment, if the plan does not become inoperative, ofan amount in cash equal to $83 plus accrued dividends from Apr. 11928.for each share of the series A stock of the American Co. which any holder ofcommon stock of the Montana Power Co. has elected to sell, less necessarytransfer stamps.

The income account of the Montana Power Co. for 127was published in V. 126, p. 1981. The balance sheet as of
Dec. 31, 1927, is given below:
A description of the Montana Power Co. follows:
Montana Power Co. is a holding and operating company which was formedon Dec. 12 1912, as a result of the merger of several operating companiesand now owns all the outstanding capital stock, except directors' shares, ofthe Great Palls Power Co., the Thompson Falls Power Co., the MontanaReservoir & Irrigation Co., the Deer Lodge Electric Co. and the GreatFalls Water Power & Townsite Co.
Company together with its subsidiaries, is one of the very large producersof hydro-electric power. It serves with electric power and light the greaterpart of the population of the State of Montana, including the Butte, Ana-conda, Billings nad Great Falls Districts, the most important centers ofindustry in the State, and also an important section of Idaho. Company

has more than 49,800 customers. The territory served comprises an arealarger than that a the combined New England States.
About 95% of the company's gross income is derived from the sale ofelectrical energy. The balance of tho income is derived from a street rail-

way in Great Falls, a gas manufacturing and steam heating plant in Butteand an irrigation system near Helena.
Company owns or controls properties, including nine hydro-electricpower plants with installed electric generating capacity' of 245.000 kilowatts,

2,433 miles of transmission lines and distribution systems in the cities of
Butte, Great Falls, Billings, Bozeman, Lewistown and Livingston, and
supplies electric power or light or both, to more than 80 other communities.
The power plants of the company are operated in two systems, which .it

Is contemplated, will presently be more effectively interconnected. They
are protected by storage reservoirs, thereby reducing the danger of inter-
ruption to service. In addition to its commercial electric power and light

business, the company supplies' the power for the operation of Butte, Ana-
conda & Pacific Ry. and 438 miles of Chicago. Mile lubne, St. Paul &
Pacific RR. main line.

Capitalization in the Hands of the Public Dec. 31 1927.
1st & ref. mtge. 5% skg. fund bonds, due July 1 1943 $26.213,000
Underlying, divisional & subsidiaries' mtge. bonds, 5%  8.208,000
5% gold debentures, series A, due 1962  12.500.000
Capital stock, one class (par $100; present div. rate 5%  49.633.300

Regular quarterly dividends at the rate of 75' per annum were paid on
the preferred stock of the company from Jan. 2 1913, to the date of re-
demption July 1 1927. Regular quarterly dividends on the common stock
have been paid since Jan. 2 1913, the present dividend being at the rate of
55" per annum.
The total number of electric consumers served by the Montana Power

Co. and its subsidiaries and the electric generating eap..city and transmis-
sion line mileage at Dec. 31 1927. and the kilowatt-hour output for the
12 months ended Dec. 31 1927, follow:
Number of customers  49.844
Kilowatts generating station capacity installed  245,000
Kilowatt-hours generating station output 1,368.998.000
Miles of transmission and distribution lines  2,432

Consolidated Balance Sheet, Dec. 31
Assets- 1927. 1926. biabiluies-- 1927. 1926.

Property. tran. Pref. stock   39.754.600
real est.bldgs., Coro. stock_549.633.300 49.6.3.300
Plants &el-mit/497.965.353 $96,537,868 Funded debt......46.921.000 112.62

Sec. of other cos 1,158,803 1,178,853 Bills payable_ __ 400.000 2.000.000
Mat. & supplies_ 494.665 448.293 Accts. payable _ 1,109,724 1.082.344
Accounts rec.__ 1,150,808 985,363 Accrued interest 787.879 710,734
Bills receivable_ 158,934 158,074 Divs. pay.Jan.3 620.416 791,647
City. county & Deprec. res. _ - - 1,724,023 1,757.420

State war ts__ 132,156 127,246 Accident res........ 104.024 100,514
Cash 2,169,011 2,456,879 Miscellaneous __ 246,202 123,819
Mont. Pow. Co.

corn stk.purch
for sale to emp

Surplus  5.178,126 4.469.30e

& cust 678,120 2.031.595
Skg. fund dep 5,343 10,484
Dis. on bds. sold 2,691,209 2,045,962
Prep. taxes, ins.
&c 58,168 75.482

Bacon. & reeks°.
work In era).- 62.125 18,881

Total  $106.724,696$106,074,982 Total  $106.724,6963101.074.982
-V. 126. p. 1981.

National Electric Power Co.-Annual Report.-
Consolidated Income Account for Calendar Years (Co., Subs. st Leased Prop.)

1927. 1926. 1925.
Gross earnings $18.088.731 $17,251.682 $15.641.364
Expenses, taxes (incl. Federal), de-

predation. &c  11.243,917 10.735.290 9.715.832
x Fixed charges. &c  4,287,050 3,989,952 3 .741 .207
Annual int. charges N.E.P. Co. 20-Yr.
6% bonds  520.027 525.000 625.000

Annual div. on pref. stock  354.200 348,320 315,000

Surplus avail, for class A & class B
common stocks  21,703.537 $1.653,119 61.344,326
x Includes interest charges and amortization on funded debt and divi-

dends paid or accrued during the year on pref. stocks of subsidiary Co..
Income Account Calendar Years (Company Proper).

1927. 1926.
Interest receiv. & accr. on notes receiv. of sub. cos- $37.326 $5,540
Interest on bank balances, &c 9.067 7.541
Dividends on stock of subsidiary companies 2.089,523 1.503.103
Dividends on stock of outside companies 4.500
Profit on sale of investments to outsiders 69.018
Profit on sale of investments to subsidiaries 120.000 887.053

Total income 22.255.918 $1,996,754
Expenses 61,652 75.630
Interest on secured bonds 520.027 525.000
Other interest 38,077 80.488

Net income $1,636.162 $1.315,635
Preferred dividends 354.200 348,320
Class A dividends (cash) 531.088 813.207
Class A dividends (stock) 182,377
Class B dividends (cash) 942.997

Balance, surplus def.$192.123 8521.731
Previous surplus 728.139 206.409

Profit and loss surplus $536.017 8728.138
Consolidated Balance Sheet Dec. 31.

1927. 1928. 1927. 1926.
Assets- Matrtlittes-

Plant & prop'ty_104,855,074 92,209,390 7% pref. stock__ 5.060,000 5,060,000
Investments- - 2,500,991 567,791 Common stock_x15,808,929 9,171,746
Sink, fund depos 12,896 369,048 Stocks of subs.
Cash  1,289,889 2,914,469 & leased cos_ - 23,457,328 19.865,797
Accts. receivable 2,218,692
Notes receivable 279,108

2,070.088 Earned & cap.
sun. of leased

Accr. int. rec.__ 35,550 properties.__ 3,000.691 5,431,599
Special depcsits_ 11,863   Funded debt__ 65,638.600 63,867.500
Accts. rec. from Curr. liabilities_ 1,025.263 8.23.799

pf. stk subscr 286,148 254,629 Accr. liabilities- 1,554.315 1,508.174
Inventories ____ 1,641,201 1,647,964 Reserves  6,244,346 971.940
Cost pref. stock Earned surplus_ 1,283.654 1,960.204

sales  383,838 240,259
Prepaid insur.,

taxes, 142,681 77,428
Unamort. debt

diert. & exps_ 9,162,964 4,433,145
Deterred charges 252,126 177,938

Total 123.073,026 104,962,150 Total 123,073,026 104,962.150
x Represented by 312.145 shares of class A stock, no par value, and

620.065 shares of class B stock, no par value.-V. 126. P. 1196.

New England Fuel & Transportation Co.-Earnings.-
Calendar Years- 1927. 1926. 1925. 1924.

Gross earnings $11,971.158 $12,216,982 $10,274.546 $8,140.011
Expenses and reserves 10.718,648 9,477,796 8,614,473 6.706,207
Interest  93.986 5.097 492 475

Undivided earnings.- $1.158,524 $2.734,088 $1,659,581 $1,433,329
-V. 124. p. 3630.

New England Public Service Co.-Stock Offered.-Old
Colony Corp., Tucker, Anthony & Co., Bonbright & Co.,
Inc. Edward B. Smith & Co., Spencer Trask & Co. and
Utility Securities Co. are offering at $97.50 per share and
div., to yield 6.15%, 45,000 shares pref. stock, $6 dividend
series (no par value).

Cumulative dividends payable Q.-J. Preferred as to assets and dividends
over the common stock. This series is redeemable as a whole or in part
by lot at any time on 60 days' notice by publication at $110 per share and
dive., and is entitled to a preference over the common stock to the extent
of $110 per share and dive. in voluntary liquidation and of $100 per share
and accrued dim In involuntary liquidation. Fully paid and non-assess-
able. Transfer offices: Old Colony Trust Co., Boston; Middle West Stock
Transfer Co., Chicago. Registrars: American Trust Co., Boston; IllinoisMerchants Trust Co., Chicago. Dividends exempt from present normal
Federal income tax.
Data from Letter of Walter S. Wyman, President of Co Dan,
Company.-A Maine corporation. Owns all of the common storng -6;

Public Service Co. of New Hampshire. the largest public utility in tht aState; Bradford Electric Light Co., Inc.; Middlebury Electric Co.. Windsot
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$327,318
149,066

Liabilities- 1927.
Preferred stock...51,208,000
Common stock.. _ 1,500,000
Cap. stk. subso___ 15,300
Bonds  2,125,000
Mtge.on office bldg 44,250
Curr. dr accr. nab_ 312,158
Consumers dep. &
accrued interest_ 279,542

Reserves  77.144
Surplus  374,985

Gross revenues (including other income)
Operating expenses
Maintenance 
Taxes 
Net interest charges 
Reserv. for deprec., amortlz. of bond discount & expense az

miscell. deductions 

Net income 
Dividends pair or accrued on preferred stock 

Balance. surplus 
-V. 126. D. 577.

Electric Light Co., Swans Falls Co., Tilton Electric Light & Power Co.
and Utilities Power Co. In addition, the company. owns 99% of the
common stock of the Franklin Electric Light & Power Co. and over 993i %
of the common stock of the Central Maine Power (Jo.. and of the National
Light, Heat & Power Co. Through the latter company it controls through
ownership of the entire common stock the Twin State Gas & Electric Co.,
Berwick & Salmon Falls Electric Co.. Vermont Hydro-Electric Corp..
Pittsford Power Co., and over 99% of the common stock of the Rutland
Railway. Light & Power Co.
The operating companies with their subsidiaries serve at retail a total

of 464 thriving industrial and farming communities having an estimated
combined population of 712,024 in the States of Maine, New Hampshire,
Vermont and New York. There are 121 additional communities served
by these companies under wholesale contracts with other utility companies.

Earnings.-For the year ended Feb. 29 1928 the earnings available for
dividends on the company's pref. stock, after a liberal depreciation charge
and all prior deductions, were 51,723,578, or more than 2.26 times the
maximum annual dividend requirements of $760,228 on the total amount
of the company's pref. stock to be outstanding after giving effect to this
financing.

Purpose.-Proceeds of this issue will be used to refund short term loans
outstanding and for other corporate purposes.

Capitalization on Completion of This Financing.
Authorized. Out star ding.

Prior lien pref. stock (no par value) 200,000 shs. 80,000 shs.
Pref. stock (no par value)-57 dividend series_ _140,000 shs.
$6 dividend series (this issue) 1200,000 shs. 170,000 shs.
Adjustment series_a  8,604 shs.

Common stock (no par value) 400,000 shs. 13-88.000 shs.
a Limited to 8,750 shares. Pays dividends at the rate of $6.50 per share

for the year ending Sept. 15 1928: thereafter at the rate of $7 per share,
and it is then convertible into pref. stock, $7 dividend series. b Including
1,111 shares held in the treasury of the company.
Customer Ownership.-Each of the principal electric power and light sub-

sidiaries has sold pref. stock in its territory. As of Dec. 31 1927 there were
outstanding in the hands of the public 190,002 shares of this stock, divided
among 22,725 holders, of whom 18.770. or about 82A%, were residents
of the States of Maine, New Hampshire and Vermont.

Management.-Company is a subsidiary of National Electric Power Co.
which is a part of the Middle West Utilities Co. system.

Consolidated Earnings Statement of Subsidiary Companies.
Oct. 1 '25 to

Calendar Years- 1927. Dec. 31 '26.
Gross earnings $13,569,943 $15,438,400
Operating expenses and taxes  6,009.127 8,231,155
Maintenance  808.432
Retirement appropriation  915.241 973,830

Net earnings from operation  65,837,143
Rentals of leased properties  16,051
Bond deb. & other int. charges paid or accruing
to outside holders  1,870,912

Amortization of discount on securities 171,528
Federal taxes  259.367
Divs. on prior lien & pref. stirs paid  1,550,881
Divs. on com. stock pd. to outs. hold  1,302
Propor. undist. earns, to outs. hold  870

Total earns, accruing to New England Public
Service Co  $1,966,230

Of above amt. New Eng. P. S. Co. received &
accrued as int. on bonds & notes receivable__ 218,463

Received & accrued as dividends on stock  1.081.675

$6,233,415
10,713

North American Co.-Record Electric Output.-
Electric output by the North American System, operating in the diverse

territories of Cleveland, St. Louis. Milwaukee and San Francisco, totaled
1.438,387,572 k.w.h. during the 14 weeks ended April 5, an increase of
12.21% over the same period of 1927. The steady increase for this periodof slightly more than 3 months is corroborated by figures showing 1,334,-
444,479 k.w.h. during the first 13 weeks, an increase of 12.16%."These records show that North American subsidiaries have had the
biggest quarter in history." said President Frank L. Dame. "They indicate ayear's electric output of nearly 5V billion k.w.h. This is a most encourag-ing sign of healthy business growth since power output reports of a systemnational in scope are an index of actual industrial production, and forecastsubsequent business activity as reflected in reports of car loadings andbank clearings."
Monthly figures of North American output also show a substantial gain,with 418,680,000 k.w.h. for the 4 weeks ended April 5, an increase of 13.55%over the same 4 weeks last year. This is the biggest 4-week period in his-tory. Output for the week ended April 5 was 103,943,093, a slight decreasefrom the previous week, when all weekly records were broken, but an in-crease of 1.2.94% over the same week last year.-V. 126, p. 2149.
Oklahoma Gas & Electric Co.-Construction.-
Construction work on the addition to the Harrah steam electric stationof the company near Oklahoma City, which when completed will provideadditional generating capacity of 30,000 kilowatts, is progressing satisfac-torily. according to H. W. Fuller, V.-President in charge of engineeringand construction, of the Byllesby Engineering & Management Corp.Work on this addition was started in Oct. 1927, and the installation willcomprise an extension to the power station building containing an addi-tional turbine unit of 30,000 k.w. capacity with condenser and necessaryauxiliary equipment and two boilers with a capacity of 250.000 pounds ofsteam per hour each. Powdered fuel will be used.
This is the third generating unit to be installed at the Harrah station,and when completed will give the station a capacity of 65.000 kilowatts.The original capacity in 1924, when this plant was put in service, was15,000 kilowatts. Work is expected to be completed about Sept. 1 1928.There are now five 63,000-volt lines through which power is suppliedfrom this station to Oklahoma Gas & Electric Co. power users. Two ofthese lines extend to Oklahoma City, one to Drutnright, one to Shawneeand one to the oil fields by way of Etowah.-V. 126, P. 1982.
Oregon-Washington Water Service Co.-Earnings.--
Results for Period June 28 1927 (Date of Organization) to Dec. 311927.Gross revenues (including other income  $248,198Operating expenses  86.043aintenance  13,404Taxes  26,102Interest paid or accrued  58,682Reserve for deprec., amort. of bond discount & expense &

miscell. deductions  10,787
2,233,705 Net income 
184.293 Dividends paid or accrued on preferred stock 

Balance. surplus 
-V. 124, p. 3631.

1,539,875
3,821
2,358

62,258,649

154,395
1.084.826

New England P. S. Co. proportion of surplus car'd
to tae aggregated surpl. acc't of sub. cos on their
own books  $666,092 $1,019,427

Income Account of A ew England Public Service Co.
12 Mos. End. 15 Mos. End.

Income- Dec. 31 '27. Dec. 31 '26.
Int. rec'd & accru. on bonds, notes receiv'. &c., of

Subsidiary Companies  $218,463 $154,395
Of outsideCompanles  507

Interest on bank balances  3,483 56,675
Dividends on stocks of subsidiary companies.._-- $1,081,674 1,084,827
On stocks of outside companies  57,600 55,000

Profit on sale of securities to associated cos  126,250 72,685
Fees for engineering & other services to sub. cos &
others  158,598 120,114

Total income 
Administrative expense 
Miscellaneous charges and taxes 
Interest on notes and accounts 

51,646,578 $1,543,697
$153.026 $50.794

26,528 26,892
38,795 21,179

Net income for year  $1_,428,229 $1,444,831
Surplus. Jan. 1 1927  334,210
Surplus donated by Middle West Utilities Co_ 300,000

Total  51,762,440 $1,744,831
Dividends paid and accrued:
On prior lien preferred stock  $560,000 723,333
On preferred stock  280,000 389.996

On adjustment preferred stock  52,896
Common stock  516.406 297.293

Surplus. Dec. 31  $353,138 $334,210
-V. 126, p. 1197.

New York & Richmond Gas Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925.

Operating revenue  $1,251,131 $1.215,832 $1,071,093
Operating exp. ind. retirement exp.

taxes & uncollected bills  847.613 838.525 745,324

Operating income 
Other income 

Gross income 
Income deductions 

Net income 

5403.518 5377,307 $325,769
1,549

$403,518 $377,307
152.542 152,353

$250,976 5224.955

Balance Sheet Dec. 31.
Assets- 1927. 1926.

Fixed capital $5,365,002 $5,075,538
Acc'ts receivable.- 135.356
Materials & supp_ 84,62
Prepaid accounts_ 23,333
Subscr. to cap. stk. 6,394
Def. charges & exp 233,812
Cash  87,857

113.550
8.314
32,046

259.121
77,389

Total (each side).55,936,378 $55,686,211
-V. 125, p. 649.
New York Water Service Corp. (& Subs.) .--Earnings.-

Results for Year Ended Dec. 31 1927.
(Earnings of properties acquired during the year included only since date of Acq.)

51.636,185

$178,252

1926.
$965,800
1,500,000

71,400
2,12.5,000

44,250
298,990

252,734
95,836
332,201

55,066
167,444
376,253

105.445

$443,807
144,908

$298,899

553.177
21.350

331,827

Pacific Gas & Electric Co.-Earning:L-
a/lender Years- 1927. 1926. 1925. 1924.Gross oper. rev., incl.
other income $55,259,940 551,125.990 $48,066,897 $44,935,419Deduct-Oper. & admin.,
exp., taxes (incl. Fed.)
maint.uncoll.acc'ts,&c 30.175,453 29.654,474 28.898.713 28,203,096

Gross income 525.084,487 521.471,516 $19.168.185 $16,732.323
Surp. of aril. cos  y361.104

Total surplus 525.445,591 $21,471,516 $19.168.185 $16,732.323
Bond int., disc. & exps. - 9,545,406 8,383.425 7,508,838 6.646.557
Reserve for deprec'n 4,929,934 4,228,850 3,807.990 3,057,417

Net income $10,970,251 $8,859,241 $7.851,357 87.028,349Divs. pd. on pref. stk.. 3,969,059 3,488,880 3,265.434 3,244,608Common dividends_ - 4,892,352 4.119.970 3,624,337 3.040,123

Balance, surplus  52.108.840 $1.250,391 $961.586 5743.618Shs. corn. stk. outstdg.
(par $251.  2,628.566 x528,651 x481,308 x428,059

Earns, per sh. on corn- $2.66 $10.16 $9.53 $8.84x Shares of $100 Par. y Eight months surplus of properties acquired from
Standard Gas & Electric Corp. applicable to Pacific Gas & Electric Co.-
V. 126, p. 1351.
Peninsular Telephone Co.-Earnings.-
Calendar Years- 1927. 1926,

xGross revenue  $2,427,989 $2,287,855Operating expense & all taxes  839,355 857,841Maintenance  417,665 468,494Interest charges  307,789 248,709Amortization of debt discount and expense  29.115 7,035Reserve for accrued depreciation  415.087 365.957

Net income  $418,978 $339,819Preferred dividends  247,631 171.831
Balance, surplus  $171.347 $167.988x Includes non-operating incomo.-V. 124, P. 2908.
Pennsylvania Water Service Co. (& Subs.) .-Earn.-
Results Jor Period Sept. 15 1927 (Date of Organization) to Dec. 311927.Gross revenues (including other income)  $853,181Operating expenses  $194,224Maintenance  59.104Taxes  29,737Interest paid or accrued  282,585Reserve for deprec., amort. of bond discount & expense &
miscel. deductions  36,372
Net Income 

Dividends paid or accrued on preferred stock

Balance, surplus 
-V. 125. p. 3198.

$251,157.
104,000

$147,157

Philadelphia Rapid Transit Co.-Corrected Earnings.-Calendar Years- 1927. 1926. 1925. 1924.Passenger earnings $56,070,709 $57,196,610 $48,827,951 $45,002,700Other receipts  857,437 830.913 715,818 652,317
Total $56,928,146
Expenses-

Maintenance  68,958,699
Oper. of power plants... 3,385,004
Operation of cars  20,093,203
General  7,577,753
Taxes, incl. paving  3,306,762

$58,027,553

0,278,332
3.613,393

20,566,841
8.047,590
3.409,098

549,543,770

68,560,400
3,738,715

15,898,894
5,415.593
3,030,825

645,655,017

68.560,400
3,772.643
14.313,232
4.593.019
2,760,903

Total expenses $43,321.422
Operating income  13,606,724
Non-operating income  980,918

$44,915,255
13,112,298

707,505

636,644,427
12,899,343

817,798

$34,000,199
11,654,817

560,470
Net earnings $14,587,642

Interest  1,354.828
Rentals  8,490,429Sink, fund city contract 180,000
Frankford elevat. rental 780,200
Loss fr. oper.of buses,&c.

$13,819,804
1,379,803
8,544,695
180,000
687,610

613,717,141
1,399,370
8,662,924
180.000
468,120
233.211

$12,215,288
1,371,252
8,541.592
180,000
312.080

Net income3,782,185
Preferred dividends,- (7%11,369,531
Common dividends_ -(8% 2,399.644

53.027,694
(7)607.766

(8)2,399,643

$2,773,516
(334)60.813
(8)2,399,667

$1,810,364

(6)1,799.575
Balance, surplus  $13.010

Com.shs.outst. (par$50) 599.924
Earns. ner share on corn. $4.03

$20,285
599,924
$4.03

$313,006
599,924
$4.52

$10,799
599,922
$3.02
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Note.-In the issue of March 17. page 1654 we showed a loss from opera-

tion of busses amounting to $274,247. Inasmuch as this loss from bus
operation is already reflected in total expenses the statement as published
by us is incorrect. This also reflects itself in balance shown as deficit
amounting to $253,962. The 1925 and 1924 figures used are correct but
are not of a similar basis as the 1926 and 1927 figures, therefore the loss
in operation of busses shown under 1925 amounting to $233,211 is cor-
rect.-V. 126, p. 1811.

Pittsburgh (Pa.) Railways.-Acquisition.-
See Homestead & Miffling Street Ry. above.-V. 126, P. 1040.

Porto Rico Railways Co., Ltd.-Annual Report.-
1926.Calendar Years- 1927. 1925. 1924.

Net profits from oper....... $407.685 $426,026 $371,710 $404,388
Other revenue 9,938 12.251 16,484

Net income $407,685 $435,985 $383,961 $420,872
Bond interest 171,120 174.329 177,529 180,600
Other reserves 25,000 103,000
Income tax reserves_ _ _ - 50,000 20,000 8,000 27.000

Net income $186,565 $241.635 $173,432 $110,272
Preferred divs. (7%) - - - 70.000 70,000 70.000 70,000Common dividends (2%)90,000 (1%)30,000

Balance, surplus $26,565 $141,635 $103,432 $40,272P. & L. surplus Dec. 31- 852,137 925.572 794,926 691,494Earns, per sh. on 30.000
shs.com.stk.(par $100) $3.88 $5.72 $3.45 $1.34-V. 126. p. 1508.

Public Service Co. of Colo. (& Subs.).-Earnings.-
Earnings 12 Months Ended Dec. 31 1927.

Gross operating revenue $11,372,947Operating expenses, maintenance. &c 5.633,152'razes (including Federal income of $214,661) 1,022.069
Net operating revenue $4.717,726Non-operating income 115,783
Total income $4.833,509Interest on funded debt 2,133,468Interest on unfunded debt and discount 139,363
Balance $2,560,678Surplus Dec. 31 1926 2,779,945
Total surplus $5.340,623Reserve for replacements $558,166Dividends preferred stocks 640,678Dividends common stock 416.000Adjustment of accounts (credit) 119,970

Surplus Dec. 31 1927 $3.845,750-V. 125, P. 3349.
Queensborough Gas & Electric Co.-Bonds Offered.-

W. C. Langley & Co. and Bonbright & Co., Inc., are offering
at 100 and int. $4,000,000 refunding mtge. gold bonds,
*t% series of 1958. 41 •••ti
'Dated March 1-1928:.clarMarch 1 1958. Int. payable M. & S. attlieoffice or agency of the company in New York. Red., all or part, on anyint. date on at least 30 days' notice at 105% on or prior to March 1 1933.and at 1% less for and during each period of 5 consecutive years thereafterup to and incl. March 1 195.3, and at par thereafter to maturity. plus int.in each case. Denom. c* $1,000 and r* $1,000 and $5,000. Companyagrees to pay the normal Federal income tax to the extent of 2%, and torefund, upon application within 30 days after payment, the Penna. andConn. personal property taxes, legally assessed against and paid by theholder, not exceeding 4 mills per annum in either State, and the Mass.income tax, lawfully assessed or imposed against the holder, not exceeding6% per annum on income derived from the bonds. Guaranty Trust Co..New York, trustee.
Issuance.-Authorized by the New York P. S. Commission.

Data from Letter of John W. Little, Treasurer of the CompanyPurpose.-Proceeds will be used to reimburse the company, in part, forthe retirement of $2,000,000 ref. mtge. gold bonds, 6% series of 1953, andfor additions, extensions and improvements to the property of the company.
Consolidated Earnings 12 Months Ended Dec. 31 1927.Gross income $5,226,944Operating expenses, maintenance and taxes  3,335,668

Net income
Interest and other deductions of subsidiaries  451,322
 $1.891.276

Balance before reserves and Q. B. Gas & Elec. Co. int. charges_$1,439.954Annual int. on Q. B. Gas & Elec. Co. ref. mtge. bonds (incl.this issue) and underlying bonds  437,500The balance of $1.439,954, as shown above, is equal to over 3.2 times theannual interest requirements on all ref. mtge. gold bonds (incl. this Issue)and underlying bonds.
Company.-Incokn New York in 1902 as a consolidation of QueensBorough Electric ht & Power Co. and the Town of Hempstead Gas &Electric Light Co. rashes electric light and power and gas in the FifthWard (Rockaway district), Borough of Queens, City of New York, and ina portion of Nassau County adjacent thereto, including Lawrence, Cedar-hurst, Lynbrook, Malvern°, Inwood, Woodmero, Hewlett. Valley Streamand East Rockaway. Company owns all of the common stock of Nassau& Suffolk Lighting Co. and of Long Beach Gas Co.. Inc., which supply gasto a number of other communities in Nassau County, including Garden City,Hempstead, Freeport, Rockville Center. Merrick. Bellmore, Mineola andLong Beach: and all of the securities of Long Beach Power Co.. whichfurnishes electric power and light in Long Beach.
Property.-The physical properties of the company include an electricgenerating plant at Far Rockaway,. on Jamaica Bay, with a present installedcapacity of 37,500 ldlowatts. over 38 miles of high-voltage transmissionlines and over 640 miles of electric distributing lines. The gas plant,located at Rockaway Beach, has a daily generating capacity of 9,750.000cubic feet and a holder capacity of 8,650,000 cubic feet. For the distri-bution of gas there are over 32 miles of high pressure transmission mainsand 329, miles of distributing system. The electric and gas properties areinterconnected with those of the Long Island Lighting Co., which, togetherwith its associated companies, serve substantially all of Long Island up tothe New York City line and the Ro kaway district of the Boro. of Queens.Nassau & Suffolk Lighting Co. owns a gas plant at Hempstead. with adaily generating capacity of 11,125,000 cubic feet and a holder capacityof 590,000 cubid feet. For the distribution of gas this company has over8 miles of high pressure transmission mains and 420 miles of distributinglines.
Long Beach Gas Co., Inc., has a holder capacity of 3,000,000 cubic feetand over 51 miles of gas distribution lines.
Long Beach Power Co. has a total installed electric generating plantcapacity of 2,776 kilowatts.
Control.-M1 of the common stock of Queens Borough Gas & ElectricCo. is owned by Long Island Lighting Co.

Capitalization Outstanding (Upon Completion of Present Financing).
Ref. mtge. gold bonds, 570 series of 1955 $3,150.0004% % series of 1958 (this issue)  4.000 .000Underlying 5% bonds (mtges. closed except for ref. purposes)- 2.000.0005%70 gold debentures, series A, due April 1 1952  4,000.000
Preferred stock. 6% cumulative  4.450,000Common stock, no par value 200.000 shs.Security.-Secured by a direct mortgage on the entire property of thecompany now or hereafter owned except securities. Indenture providesthat the underlying mortgages (closed except for refunding purposes) shallbe satisfied on or before their respective due dates, and that no new mort-
gage prior to the lien of the indenture may be executed in renewal or ex-tension thereof.
Improvement Fund.-Company covenants that it will deposit cash in a

Fental trust fund with the trustee, annually on Jan. 15 of each year, be-ing Jan. 15 1927, and continuing thereafter during the life of the in-ure, in an amount equal to 1% of the aggregate par value of all bonds

of the company issued under the indenture prior to the third calendar yearnext preceding the date of such payment and then outstanding. This fundshall be known as the "improvement fund." Cash in this fund may beused only for the purpose of paying for permanent betterments, exten-sions and additions to the plants, properties and equipment of the com-pany. These expenditures shall not be used to form a basis for the issuanceof refunding mortgages or underlying bonds.-V. 126. p. 1041.
San Antonio Public Service Co.-Acquisition.-
The company, early this year, acquired the electrical assets of the SouthTexas Public Service Co. (which was liquidated on Dec. 31 1927). Thelatter company had acquired a part of the former properties of the LoneStar State Power Co. which also liquidated last year.-V. 126. p. 1662.
Shinyetsu Electric Power Co., Ltd. (Shinyetsu

Denryoku Kabushiki Kaisha), Japan.-Definitive Bonds
Ready.-
" Dillon. Read & Co. announce that interim receipts foirihe $7.650-,0001st mtge. 63 % sinking fund bonds, due in 1952, are now exchangeablefor definitive bonds at the office of the National Park Bank of New York.See offering in V. 125, P. 3199.

Southeastern Power & Light Co.-Power Output.-
For March 1928, the Southeastern system reports 199.585,821 k.w. hrs.output as compared with 182,267,649 k.w, hrs. for the corresponding month

of last year, an increase of 17,318,172 k.w. hours.
For the 12 months ending March 311928, the output was 2,279,082,341k.w. hours as compared with 2,034.237.000 k.w. hours in the preceding year.

an increase of 12% in corresponding units of the property.-V. 126, p. 1508.

Southern California Edison Co.-Pref, Stock Offered.-
E. H. Rollins & Sons, Lee, Higginson & Co., Parkinson &
Burr, Stone & Webster and Blodget, Inc., Blyth, Witter &
Co., Bond & Goodwin & Tucker, Inc., Old Colony Corp.
and L. F. Rothschild & Co. are offering the cumulative pref.
stock, series "C" 5 Y2% (par $25), at $24.75 per share.

Preferred as to assets and dividends over the common stock. Entitled
to cumulative dividends at the rate of 5 % per annum, payable Q.-J.
Entitled to $25 per share and dive, in the event of liquidation. Red.. all
or part, at $28.75 per share plus any diva. Has equal voting powers, share
for share, with all other stocks of the company. Shares are transferable at
the office of the company, Los Angeles, or a..; the Bankers Trust Co., New
York. U. S. Mortgage & Trust Co., New York, and Los Angeles-First
National Trust & Savings Bank, Los Angeles. Calif., registrars.
Company.-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 southern California for 30 years.
The territory served, which includes Los Angeles and 360 cities and towns
in ten large counties of central and southern California, has an area of about
55,000 square miles. The population is increasing steadily and is now esti-
mated at over 2,900,000. In this field over 380,000 consumers are supplied
directly and 300.000 indirectly with electric light and power service.
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. From these plants power Is sent over
2.200 miles of high tension transmission lines to the distributing system
which carries the current directly to the consumer through 250 sub-stations
and 9,800 miles of distributing lines.
The present connected load is 1.677,977 h.p., of which 392,543 h.p. is

for lighting purposes, 449,064 h.p. for industrial purposes, 235,934 h.p.
for agricultural purposes. 327.129 h.p. for municipal power for resale pur-
poses. 134.886 h.p. for transportation purposes and 138.421 h.p. for cooking
and heating Purposes. The connected load increased 207.289 h.p. in the
last 12 months, or over 12%. The output for the 12 months ended Feb. 29-
1928 was over 2,473,009,000 kilowatt hours.

Capitalization as of Feb. 29 1928.
Total funded debt $133,872,700
Original preferred stock (paying 8%. closed issue)  4.000,000Cumulative preferred stock-Series "A" 7%  25,886,800

Series "B' 6%  47,876,875.
Series"C' 5 7  *15,046.725

Common stock ayring 8%)  49.368,947
There is, in addition, $5,900 series "A" pref.: 81.877,000 series "B'$2,952,800 series 

, 
'C." and $1,939,050 common stock sold on partial pay-

ments.
*This outstanding series "C" stock is part of $30.000,000 whose issuance

and sale are authorized by the California RR. Commission and which
is now being sold to the public.

Earnings Twelve Months Ended Feb. 29.
1927. 1928.

Gross earnings $28,450,560 $31,059,845
Operating expenses and taxes  9,728,796 10,123,617

Net earnings $18,721,764 $20.936,228
Interest charged to operation and amortization 5,908,578 *5,676,017

$12,813,186 $15,260,211'Balance for depreciation and dividends 
*In the above earnings statement the interest amounting to $1,866,735

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 dividend requirement on all pref. stocks outstanding as of

Feb. 29 1928 is $5,832,258.
Developments.-
Following the success of the carrier current communication system, in

operation on two of the 220,000-volt transmission lines, between Big Creek
power stations and Los Angeles, this company has decided to install carrier
apparatus on Big Creek line No. 0. The new telephone channel will connect
Plant No. 3 at Big Creek with Magunden and Gould substations in the
outskirts of Los Angeles. Wire line communications will be maintained
from these points to the load dispatchers' office in the city. The new equip-
ment will include 10 coupling capacitors, and the latest type of vacuum
tube carrier current apparatus, and will be supplied by the General Electric
Co. In addition to its use for communication, it is planned to employ
carrier currents for control purposes on the Edison system. Protective
relaying will be the first feature of this new installation and other control
operations will be added later. The same capacitors will be used for the
control circuits as for communication, and both services can be carried on
simultaneously by operating with a number of different carrier frequencieswhich do not interfere.-V. 126, p. 1982.

Stamford & Western Gas Co.-Bonds Offered.-A. M.
Lamport & Co., Inc., New York, and Paul & Co., Philadel-
phia and New York, are offering at 100 and int. $1,100,000
1st (closed) mtge. 7% sinking fund gold bonds. Dated
April 1 1928; due April 1 1936.
Announcement is made of the incorporation in Delaware of the abovecompany for the purpose of owning and operating natural gas transmissionand distributing linos in Texas. The company commencex the distributionof natural gas for industrial and domestic purposes this month, to the firstof 20 cities and towns and contiguous territory in Texas under franchisesextending beyond 1956. The complete system will embrace approximately235 miles of pipe lines, which have been under construction for severalmonths and will probably be completed by July 1 1928. The lines willextend from a_point about 70 miles west of Wichita Falls, Texas. to Stamfordand Rotan. Texas, serving cities and towns in counties of Hardeman,Foard, Knox, Baylor, Haskell, Jones and Fishes, which have heretoforebeen without gas of any kind, so that the company enters the field withoutcompetition.
The company will obtain its supply of natural gas by purchase underlong term contract from the 16-inch main line of the Northern TexasUtilities Co. The latter controls extensive gas reserves in the Amarillofields in the Panhandle District of Texas which is one of the most prolificsources of supply in the world.
The new company is headed by C. 0. Moore as President, and will havean outstanding capitalization of $1,100,000 first mortgage bonds, and84 600 shares of no par common. Notes will be issued from time to time

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



2314 FINANCIAL CHRONICLE riroL. 126.

for purchase of equipment. The authorized amount of these notes is
9650,000.

Standard Gas & Electric Co.—To Change Par Value
of, and Increase Number of Shares of Preferred Stock.—
The stockholders will vote May 16 on an amendment to the certificate of

incorp. which will effect certain changes in the capitalization of the company,
viz.:
(a) That the authorized amount of the class of stock now designated 7%

prior preference stock will be changed from 500.000 shares of $100 par value
to $750,000 shares without par value, and that this class will be designated
prior preference stock, of which there will be presently outstanding the
210.000 shares heretofore issued as 7% prior preference stock, which will
have the same preferences in amount as to dividends and assets, and be
redeemable at the same price, as heretofore.
(b) That the authorized amount of the class of stock now designated 8%

cumul. pref. stock will be changed from 600.000 shares of $50 par value to
1.500.000 shares without par value, and that this class will be designated
$4 cumul. pref. stock, of which there will be presently outstanding the
525.480 shares heretofore issued as 8% cumul. pref. stock, which will have
the same preferences in amount as to dividends and assets, and be non-
callable, as heretofore.
The terms and conditions of the 6% non-cumul. stock and the common

stock will not be changed.
President John J. O'Brien, April 6, says:
It is important that the company continue to make large investments in

utility companies, and the company should be able to provide money for
that purpose by the sale of such of its securities as will permit economical
financing and at the same time preserve a properly balanced capital struc-
tura. The present authorized amounts of preferred stocks are not sufficient
for the company to properly finance its requirements and maintain a correct
ratio in the amount of its various classes or securities outstanding.
The change from par value stock to no par stock in the present 8% cumul.

pref. stock, and 7% prior preference stock is in conformity with present-
day corporate practice. Under the terms of the proposed amendment
additional prior preference stock may be issued in series with varying
rights, limitations or restrictions (the annual dividend rate not to exceed
$7 per share), as may be fixed by the board of directors.
Upon authorization of the amendment by the stockholders, the directors

contemplate that an offering of $4 cumul. pref. stock will be made by the
company to the holders of stock of that class (the stock now outstanding as
8% cumul. pref. stock) in an amount to be later determined and at a price
below the market.
The directors have under consideration a plan which provides for the

refunding of the outstanding funded debt of the company with an issue
bearing a lower coupon rate and the retirement of the 7% prior preference
stock by the issuance of a prior preference stock with a lower dividend rate.
This program will permit the company to reduce its interest charges and
prior preference dividend requirements, and to substantially increase the
balance of earnings available for the payment of dividends on the $4 cumul.
preferred stock and common stock.

Preliminary earnings for the year ended Dec. 31 1927, indicate a sub-
stantial increase over the previous year.—V. 126. v. 1882.

Super-Power Co. of Illinois.—Bonds Offered.—Halsey,
Stuart & Co. Inc., are offering at 984 and int. $10,000,000
1st mtge. 4% gold bonds, series of 1928.
Dated Mar. 11928; due Mar. 11968. Red. all or part on 30 days' notice

at following prices and hit.: 105 until Mar. 1 1933; 104 on and after Mar. 1
1933 to Mar. 11938; 103 on and after Mar. 1 1938 to Mar. 1 1943: 102.50 on
and after Mar. 1 1943 to Mar. 11948: 102 on and after Mar. 1 1948 to Mar.
1 1953; 101.50 on and after Mar. 1 1953 to Mar. 1 1958: 101 on and after
Mar. 1 1958 to Mar. 1 1963: 100.50 on and after Mar. 1 1963 to Mar. 1
1967; 100 on Mar. 1 1967 and thereafter to maturity. Int. payable (M. & S.)
at office or agency of company in Chicago or New York without deduction
for Federal income taxes, now or hereafter deductible at the source, not in
excess of 2%. Halsey. Stuart & Co., Inc., has been appointed paying agent
of the company for the making of such interest payments. Company will

to reimburse the holders of series of 1928 bonds, if requested withinagree 
days after payment, for the Pa. and Conn. 4 mills and Md. 4Y4 mills

taxes and for the Dist. of Col. personal 'property taxes not exceeding 5
mills per annum for each $1 of the principal, and for the Mass. Wroth° tax
on the interest not exceeding 6% of such interest per annum. Denom.
$1,000, $500 and $100c*.

issuance.—Authorized by the Illinois Commerce Commission.
Data from Letter of Chairman Samuel Insull, Chicago, Ill.
Company.—Organized to furnish power at wholesale to the Commonwealth

Edison Co., Public Service Co. of Northern Illinois. Illinois Power & Ught
Corp. and Central Illinois Public Service Co., and to such other neighbor
public utility companies as may require a large and reliable supply o
electric energy.
Capitalization— Authorized. Outstanding.

Common stock (no par value) 200,000 shs. *100,000
1st mtge. 4 Yi % gold bonds, series of 1928 (this issue) a $10,000.000
a Issuance of additional bonds limited by the restrictions of the mtge.
* The entire cap. stk. of this company (except directors qualifying

sbares) Is owned directly or through subsidiaries as follows: Commonwealth
Edison Co., 30%; Public Service Co. of Northern Illinois, 25%; North
American Light& Power Co.. 25%: Middle West Utilities Co.. 20% •
Purpose.—The proceeds from the sale of these $10,000,000 bonds, will be

used in part payment of the cost of the generating station, substations and
transmission lines hereinafter mentioned.

Security —These bonds will be secured by a first mortgage on all of the
fixed properties, rights and franchises of the company, now owned, and on all
such properties hereafter acquired against which any bonds may be issued
under the mortgage. The cost of the completed initial installation consist-
ing of a 110,000 k.w. plant, three high voltage electric substations and ap-
proximately 60 miles of 132,000-volt steel tower transmission line is esti-
mated at $14,400,000. The amount of first mortgage bonds issuable
against the initial installation is limited to 610,000,000 principal amount,
the owning companies hereinbefore mentioned, or their respective sub-
sidiaries, obligating themselves to furnish any additional funds required
through the purchase of additional shares of capital stock of the Super-
power Co. of Ill.
Issuance of Additional Bonds.--Mortgage will provide that subject to the

limitations thereof, additional bonds of this series (or of other series bearing
such rates of interest, maturing at such times and having such other pro-
visions as the directors at the time of issuance may determine) may be issued
against the deposit, par for par, of cash or obligations of the United States
Government or to refund bonds of another series theretofore issued under

the mortgage, and to the extent of 75% of expenditures made by the com-

pany for additions, improvements, betterments or extensions (herein and

in the mortgage referred to as 'extensions") and 75% of the cost or value
(whichever is less) of purchased property acquired by the company, pro-

vided that all such extensions and purchased property shall be subject to
the mortgage as a first mortgage thereon. Bonds may not be issued on

account of expenditures for such extensions or purchased property, unle
ss

the net earnings, as defined in the mortgage, of the company 
during any

12 consecutive calendar months ending within 60 days next preceding 
the

date of' issuance shall have been at least twice the annual interest 
charges on

all bonds then issued and outstanding and those then proposed to be 
issued.

Improvement and Sinking Fund.—Mortgage will also provide that be-

ginning with the calendar year 1931, and continuing thereafter so long as

any series of 1928 bonds are outstanding, the company will expend for 
each

calendar year an amount not less than 2% of the principal amount of 
series

of 1928 bonds authenticated prior to the beginning of such year (exce
pt

bonds authenticated for exchange for other bonds of the series of 1928 
or to

replace lost, destroyed or mutilated bonds and except bonds 
against the

Issuance of which cash is on deposit with the trustee under the mortgage at

the beginning of such year) which expenditures shall be for (a) the 
making

of extensions and (or) the acquisition of purchased property on 
account of

which the company would be entitled to have additional bonus 
authenticated

but on account of which no bonds had been or will be authenticated, and
(or) (b) the redemption and (or) the payment or the purchase (at not ex-

ceeding the then current optional price) and the cancellation of any series
of 1928 bonds issued under the mortgage, and the mortgage will provide that
no additional bonds may be authenticated under the mortagage on account
of bonds so cancelled. Mortgage will also require that subsequent series of

bonds Issued under the mortgage must contain an 
improvement and sinking

fund requirement at least equal to that provided for series of 1928 bonds.

Earnings.—Fifty year contracts have been executed by Super-Power
Co. of Illinois, with Commonwealth Edison Co, Public Service Co. of
Northern Illinois, Illinois Power & Light Corp. and Central Illinois Public
Service Co. These contracts provide for payment to the Super-Power Co.

of Illinois of fixed charges (as a rental for the total generating and trans-
mission line and sub-station capacity allotted to each of the purchasing
companies) based on 11% per annum on the total investment for generating
capacity, and 12% per annum on the total investment for transmission
line and sub-station capacity, and, in addition, each purchasing company
pays for the energy furnished at the actual operating cost per kilowatt hour.
Under these contracts the following are the estimated annual earnings

and expenses based on the presently proposed capacity of the station. trans-
mission lines and substation facilities, fully financed as described herein:
Gross earnings $3,298.700
Operating expenses, maintenance and taxes (except Federal) 1,838,700

Net earnings before depreciation $1,462,000
Annual interest on the company's funded debt to presently outd'g 450.000
Properties.—Company owns a site comprising approximately 600 acres

located at Powerton on the south side of the Illinois River some 12 miles
southwest of Peoria. and is building thereon a thoroughly modern generating
station. The power house proper is entirely completed for the installation
of two 55,000 k.w. units, and the first turbine, boilers and auxiliaries are
being installed, and, it Is expected, will be in operation by Oct. 1 1928.
The second unit of similar size, complete with all necessary equipment.
It is expected, will he ready for operation by Oct. 1 1929. The power
station site combines the essential advantages of central location for the
important loads to be served, abundant condensing water, and readily
accessible coal.
The company is also building three high voltage electric substations and

approximately 55 miles of 132,000-volt steel tower transmission line, ex-
tending from the company's generating station to a point 2 Yi miles east of
Kewanee, Ill.where it will interconnect with a similar line of the Illinois
Power & Ligh.t Corp., extending east to Seneca and interconnecting there
with a similar line of the Public Service Co. of Northern Illinois, which line,
in turn, interconnects at Joliet with the 132,000-volt super-power net work
of the Public Service Co. of Northern Illinois, which is interconnected with
the vast pool of power of the Commonwealth Edison Co. Company is
also building approximately five miles of 132.000-volt steel tower trans-
mission line extending east from the company's generating station and in-
terconnecting with a similar transmission line of Minch] Electric Power

Co.' 
which latter line extends from that company's power station at Peoria

to Springfield. Ill.
' 

thereby making it possible for the Super-Power Co. of
Ill, to furnish to or receive from the Illinois Electric Power Co. large blocks
of electrical energy for emergency or other purposes.
The purpose of building the Powerton station—strategically located with

respect to abundant condensing water, desirable coal supply, and good
transportation facilities—is to combine in one large modern plant individual
units in excess of 50.000 k.w., thereby obtaining mass production and in-
suring electric energy supply to the transmission systems of the four utility
companies which have contracted to take energy as above mentioned. The
size and character of these utility companies, together with the contracts
for the use of electrical energy, insure a maximum load for the station of the
Super-Power Co. of Illinois, which will be an important source of power
supply for one of the most important power pools in the United States.

Swiss-American Electric Co. (of Zurich), Switzerland.
—Preferred Stock Sold.—A. Iselin & Co., Brown Brothers
& Co. and J. Henry Schroder Banking 'orp . have sold at
$98.50 per share, yielding about 6.10%, 100,000 shares
$6 cumulative pref. stock with common stook purchase
warrants attached.
Redeemable at $110 per share and preferred as to assetsencliseolutIon

$110 per share. Dividends at rate or $6 per annum, payable seun-a.thivall
(Al. & N.) in New York. Preferred as to assets and dividends. Fully pal
and non-assessable. Red. all or part at 110 per share and diva, at any Um
at the option of the company on two months' notice. Dividend payment
and payments on redemption or liquidation payable in New York through
A. Iselin & 

Co.. 
fiscal agents for these purposes, in United States gold coin

of the present standard of weight and fineness, without deduction for any
present or future Swiss taxes. Registrar: Farmers' Loan & Trust Co..
New York. Transfer Agent: Central Union Trust Company of New York.
Data from Letter of Agostino Nizsola, Ch'rm'n of the Board of the Co.
Company.—Ilas been incorp. in Switzerland by two prominent European

public utility management and investment companies, Motor-Columbus
Corp. for Electrical Enterprises and South American Electric Co., for the
purpose of acquiring interests mainly in electric power and light corpora-
tions primarily in South America. It will acquire holdings chiefly, in
corporations managed or controlled by the engulfing concerns,
"Motor-Columbus" and South American Electric Co.— 'Motor-Colum-

bus, ' a Swiss corporation, is engaged in the financing, construction and
development of electric power and light companies and is their manage-
ment and operation. It has large, and in some cases, controlling Interests
in electric light and power properties in Europe and South America, with
an aggregate capacity of 1,767,000 h. p.: the current generated during 1927
by these plants amounted to over 4,500.000,000 k. w. h. The credit of
"Motor-Columbus" ranks among the highest in Switzerland and its capital
stock is quoted at about 265% of its par value.

South American Electric Co. was organized in Switzerland in 1926 and
has acquired important holdings in various South American power and light
companies. Its capital stock is currently selling at about 160% of its par
value.
Assets.—Swiss-American Electric Co. will acquire from "Motor-Colum-

bus" and South American Electric Co.:
100,000 shares capital stock halo-Argentine Electric Co. (600,000 shares

outstanding, par 100 pesos). Company has so funded debt or
pref. stock and does a substantial part a the else, light and power
business in the City of Buenos Aires, Argentine, where it owns and
operates electric power plants of a capacity of 100,000 KVA.
Dividends at the rate of 10% per annum have been paid on its
outstanding capital stock since 1922.

40,000 shares capitalstock Bahia Blanca Electric Co. (100,000 shares out
standing, par 100 pesos). Company has no funded debt or pre-
ferred stock and does the entire electric light, power and gas and
street railway business in the city of Bahia Blanca, the third largest
port of Argentine. It Is expected that earnings for 1928 will
warrant the payment of a dividend of 7% on the capital stock.

18,000 shares capital stock Compania Americana de Luz y Traccion
(50,000 shares outstanding, par 100 pesos). Company supplies
electric power and light and street railway service in the City of
Asuncion, the capital of Paraguay, and electric light and power
In the City of 25 de Mayo, Argentine. Dividends at the rate of
7% per annum have been paid on its capital stock since 1926.

The two organizing companies and the Swiss-American Electric Co. will
own a substantial majority of the outstanding capital stocks of each of the
above companies.
The value of the above securities (based on current quotations for the

shares of halo-Argentine Electric Co. and the par value for the two other
companies) is in excess of $13,500,000, in addition to which the company.
upon completion of this financing, will have cash aggregating $13,006.000,
giving total net assets of over $26,500,000 or $265 per share of preferred
stock to be presently issued.
Earnings.—On the basis of the securities to be held by the company, as

outlined above, and allowing for income to be derived from the investment
of $13,000,000 cash, it is estimated that annual net earnings available for
preferred stock dividends will aggregate $1,510,800 or over 2;i times
annual dividend requirements of the preferred stock; allowing for preferred
and Class A common stock dividenda, the balance available for the Class B
common stock now outstanding would be over $1 per share.

Capitalization of Company, Giving Effect to This Financing.
86 cumulative preferred stock (fully paid with $100 and non-

assessable) authorized and outstanding. 100.000 shares- - - $10,000,000
Class A common stock 6% non-cumulative (par 200 Swiss
francs) authorized and outstanding  200,000 shs.

Class B com. stock (nominal value 1 Swiss franc) authorized-
525.000 shares, outstanding  400,000 shs.
There will also be outstanding options to purchase 125,000 shares of

class B common stock on or before May 31 1934.
The 200.000 shares class A 6% common stock and 400,000 shares class B

common stock have been sold by the company for cash and securities having
an aggregate value of over $16,500,000.
Management.—The management of the company will be under the

direction of "Motor-Columbus" and South American Electric Co. and will
in its transactions, have the advice of the financial and technical staffs of
these two companies, which own over 90% of the Class B common stock
of the company now outstanding. Its board of directors, besides repre-
sentatives of these two concerns, includes Dr. Rudolf Ernst, l'res. Union
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Bank of Switzerland, Winterthur: Dr. Hans Dietler, Manager S. A. Len
& Cie., Zurich: C. J. Brupbacher of C. J. Brupbacher & Cie.Zurich:
Dr. Carlo Feltrinelll, Pres. Credit() Italian°, Milan, and Alberto 'Pirelli of
Pirelli & Cie., Milan, as well as four American members, including repre-
sentatives of the Issuing bankers.

[All conversions from Swiss to United States currency have been made
at the rate of 5.18 francs to the dollar.]

Tacoma Railway & Power Co.-April 1 Coupons.-
The protective committee for the holders of the let mtge. 5% 30-year

gold bonds dated April 1 1899 says in part:
Holders of the above bonds were notified under date of Feb. 16 1928.

that a default in the April 1 1928 interest on the first mortgage 5% 30-year
gold bonds was probable and were requested to deposit their bonds under
a deposit agreement dated Feb. 16 1928.
We are advised that the April 1 1928 interest due on these bonds has

not been paid. The committee has, however, made arrangements whereby
the April 1 1928 coupons on the bonds deposited with it will be sold at their
face value.
A substantial amount of bonds has already been deposited with the com-

mittee. Bondholders who have not as yet availed themselves of the op-
portunity to deposit their holdings are urged to do so promptly. Bonds
forwarded for deposit should be accompanied by the April 1 1928 and sub-
sequent coupons.
Bonds may be deposited either with Old Colony Trust Co., 17 Court

St., Boston, Mass., or with Safe Deposit & Trust Co.. 13 South St., Balti-
more, Md.
The original committee has now been enlarged by the addition of Howard

R. Taylor and Carlyle Barton in order to give representation to bond-
holders residinie in and near Baltimore.

Committee.-J. A. Barbey, Chairman, V. P., New England Mutual Life
Insurance Co., Boston; W. Rodman Peabody, Attorney-at-Law. Boston;
Charles F. Adams, Trustee, Boston; Roger Amory, Trustee. Boston;
Howard R. Taylor (Howard R. Taylor & Co.), Baltimore; Carlyle Barton
(Attorney for Hopkins Place Savings Bank). Baltimore, with William
T. Crawford, 49 Federal St., Boston, Secretary.-V. 126. p. 1353.

Twin State Gas & Electric Co. (& Subs.).-Report.---
Calendar Years-1927. 1926. 1925. 1924.

Gross earnings, including
merchandise sales_ _ _ _ $2,010.356 $1,908,668 81.705,771 $1,548,377

Oper. exp., incl. taxes &
depreciation 1.198.693 1,186,305 1,056,560 949,538

Int., amortization, dis-
count & exps. on bds- 298,514 300,101 258,101 244,186

Net income $513,149 $422,263 $391,110 $354,652
Previous surplus 114,757 85,480 80.049 76,842

Total surplus $627,906 $507.743 $471,159 $431,494
Prior lien dividends_ - - - 176,058 171.929 164.623 140,429
Preferred dividends_ .- - 77,625 77,625 77,625 77,625
Common dividends 125,503 143,432 143,432 133,391

Profit & loss surplus_ . $248,719 $114.757 $85.480 $80,049
She, corn. stk. outatand.
(par U00) 17,929 17,929 17,929 17 929

Earns. per share $14.48 39.63 $8.30 $M1
-V. 125. p. 2811.

Union Gas & Electric Co., Cincinnati.-Merger.-
Bee Cincinnati Gas & Electric Co. above.-V. 124, p. 3354.

Union Water Service Co. (& Subs.).-Earnings.-
Results for Year Ended Dec. 31 1927.

(Earnings of properties acquired during the year included only since date

Gross revenues (including other income) 
operating expenses 
Maintenance 
Taxes 
Interest paid or accrued 
Reserv for deprec., amort. of bond discount & expense &

miscell. deductions 

, Balance Surplus 
-V. 125. P. 3350.

United Fuel Investments, Ltd.-Pref. Stock Offered.-
Dominion Securities Corp., Ltd., Montreal are offering at
100 and div. $9,000,000 6% cumulative preferred stock.
Each ten shares of preferred stock will carry a bonus of 3
shares of common stock, fractions to be adjusted at $20
per share.
This stock is to be fully paid and non-assessable. Preferred as to divi-

dends and assets, and entitled to cumulative preferential cash dividends at
the rate of 6% Per annum, payable (Q-J) by cheque at par at any branch
in Canada of the Canadian Bank of Commerce. Red. by purchase or by
call in whole or in part on any div. date at $110 per share and div. on 60
days prior notice. Transfer agent, National Trust Co., Ltd., Toronto andMontreal. Registrar, Canadian Bank of Commerce, Toronto and Montreal.Capitalization- Authorized. Outstanding.
6% cumulative preferred stock ($100 par)  325.000,000 $9,000,000Common stock (shares of no par value)  250,000 she. 100,000 shs.

Data from Letter of A. T. Leavitt, Managing Director.
Company.-Is being incorp. under the Companies Act of the Dominion

of Canada for the purpose of acquiring interest In public utility and otherenterprises. It will now acquire substantially all the share capital of Hamil-
don By-Product Coke Ovens, Ltd., and over 90% of the share capital of
United Gas & Fuel Co. of Hamilton, Ltd.
Hamilton By-Product Coke Ovens, Ltd.. commenced in 1924 the manu-

facture of coke and the recovery of the by-products resulting from the cok-
ing of coal by modern methods, including gas, sulphate of ammonia, tar
and motor benzol. This company was the first in Canada to undertake themanufacture of domestic fuel to supplant foreign anthracite. It owns amodern by-product coke oven plant strategically located on a 35-acre site
within the city limits.
United Gas & Fuel Co. of Hamilton. Ltd., with its predecessor company,

has been successfully operating over a period of 60 years, during which
time it has engaged in the distribution of gas. It owns a 6,000.000 cubic
root gas holder of the most modern type, one of the largest single holders
In the Dominion of Canada, and 458 miles of gas mains, through which itdistributes gas, both for commercial and domestic purposes, throughout
Hamilton. Ont., which, with the surrounding municipalities, embraces a
total population of over 200,000. Company's supply of gas is purchased
from Hamilton By-Product Coke Ovens. Ltd.

Controlled Companies-The companies which will presently be controlled
by United Fuel Investments, Ltd., have the following funded debt out-
standing:.
United Gas & Fuel Co. of Hamilton, Ltd  31,880.000 bonds
Hamilton By-Product Coke Ovens, Ltd J1,690,000 bonds

1 925,000 notes
It is anticipated that part or all of these securities may be refinanced for

the Purpose of reducing interest charges.Earnings.-Oombined earnings of the controlled companies available fordepreciation, taxes and dividends, certified by Price, Waterhouse & Co.,
Chartered Accountants, were as follows:
year ending Dec. 31 1926  $677.712
Year ending Dec. 31 1927  548,166
It is estimated that the combined earnings of the two controlled
companies available for depreciation, taxes and dividends

• for the year ending Dec. 311928, will amount to  1.503,025
The estimated earnings accruing to United Fuel Investments,

Ltd., for a full year's operation of the enlarged plant, after
depreciation and income tax, available for dividends on this
preferred stock are  1,003,542

Preferred dividend on this issue  540,000
The above earnings should be increased by the addition of new coke

ovens, the construction of which is contemplated at an early date.

United Gas & Fuel Co. of Hamilton, Ltd.-New
Control.-
See United Fuel Investments, Ltd., above.-V. 116. P. 1287.

$527,119
$138,084

26,753
55,246
170.765

37,503

$98,767

West Virginia Water Service Co. (& Sub Co.).-Earns.
Results for Year Ended Dec. 31 1927

(Earnings of properties acquired during the year included only since date
of acquisition.)

Gross revenues (including other income)  $716,201Operating expenses  $294,889Maintenance  46.976Taxes  72,293Interest paid or accrued  140.958Reserve for deprec., amort. of bond discount & expense &miscell. deductions  • 29.773
Net income 

Dividends paid or accrued on preferred stock 
$131,313

57,400
Balance, surplus 

-V. 125. p. 2267. 373.913

Worcester Electric Light Co.,-Earnings.---
Calendar Years- 1927. 1926.Total operating receipts 53.630.447 83.200.556Total operating expenses 1.734.736 1,608,081
Operating balance 81.895,711 31.592,475Miscellaneous income 38,395 46,655
Total income 81.934.106 $1.638.030Depreciation 427.537 422,249Taxes 418,762 406.165Interest paid 3,143 4,747Reserve for rate case 229,077

Balance for the year 8855,586 $804,869Dividends 576.000 1.104.000
Balance, surplus $279,586 def$299,131-V. 126, p. 108.

York Utilities Co.-Annual Report.-
12 Mos. Ended Dec. 31- 1927. 1926. 1925.Operating revenue $169.653 $202,323 8182.278Operating expenses 177,654 211,352 176,186
Net revenue def$8,001 def.$9,029 $6,092Non-operating income 53 63 244
Gross income def$7,948 def$8,967 $6.336Coupon interest 40.705 40.705 40,705Taxes 5,971 4.585 7,285Other deductions 32 176 12
Net deficit $54,657 $54,433 $41,666Surplus from previous year def.88,173 def.23,807 18.598Profit and loss. adj Dr.7 Cr.67 Dr.741
Total deficit $142,838 $78,174 $23,807-V. 125, p. 783.

INDUSTRIAL AND MISCELLANEOUS.
Refined Sugar Prices.-On Apr. 3 the following price advances were an-nounced: American, McCahan, National and Pennsylvania, each 15 Pts. to6c. per lb.; Federal, 5 pta. to 5.85c. per lb. On Apr. 4, Arbuckle and Fed-eral each 10 pts. to 5.95c. per lb.; Revere quoted 6c. per lb.Alcohol Prices Advanced.-Kentucky Alcohol Corp., subsidiary of Na-tional Distillers' Products Corp., U. S. Industrial Alcohol Corp. and Ameri-can Solvents & Chemical Corp. announce new prices as follows: 44c. Pergal, in tank cars and 46 in drums, carload lots. Present prices are 41 to43c. per gallon. July delivery prices will be 42 to 44c. per gallon and August43 to 45c. per gallon. New York "Times" Apr. 12, p. 45.New Bedford Mill Wage Reductions.-General wage reduction amountingto 10% announced in New Bedford textile district, effective Apr. 16.affecting about 30,000 operatives. General strike was predicted by unionleaders when announcement was made. "Boston News Bureau" Apr. 10.page 6.
Strike Called in Darlington Textile Mill at Pawtucket, R. I.-Strikers, whenrecalled to work after a lay-off of a week, go out on strike, asserting theirwages have been cut 407. New York "Times" Alm. 10. P. 44.Matters Covered in "Chronicle" Apr. 7.-(a) Mexican oil settlement.P. 2055. (b) Record of commercial failures In March and the first quarter.P. 2059. (c) Brokers' loans on New York Stock Exchange at $4.640,174.-172 reach new high figure, p. 2083. (d) President Coolidge signs bill ex-tending life of War Finance Corp. for another year, p. 2090.
Abraham & Straus, Inc.-Annual Report.-
Years Ended Jan. 31- 1928. 1927. 1926.Net profit n1,995,501 $1,681,332 81.398,303Depreciation  214,532Prevision for Federal taxes  250,000 235,000 160,000
Net income 

Preferred dividends 
$1.530,968 $1,446,332 81,238,303

297,500 297,500 310,944
Balance, surplus  $1,233,468 $1,148,832 $927,359Sias. of corn. outstand'g (no par)  155,000 155.000 155 000Earnings per share on common  $7.96 $7.41 $t.98• Net sales for 1928,825,571,150; cost of goods sold, selling operating andadm• exPenses less miscell. earnings, $23,575,648; net profit, $1.995,501.-V. 125, p. 2939.

Acme Steel Co.-Sales Make Record.-
President R. H. Norton, in a statement made this week reported thatsales for the first quarter of 1928 were the largest in the company's historyand approximately 32% greater than sales for the first quarter of last year.The company, one of the largest producers of hot and cold rolled hoop andstrip steel in this country, recently placed in operation a new electro galvan-izing plant which makes the company, the largest producer of electrogalvanized strip In the United States-V. 126, p. 718.
Alaska Juneau Gold Mining Co.-Acquisitions.-
The stockholders of the Alaska Mexican, Alaska United and AlaskaTreadwell Gold Mining companies have voted to sell to the Alaska JuneauGold Mining Co. their remaining physical assets for 46.000 shares of AlaskaJuneau treasury stock. The assets include inoperative mine properties, afoundry and power development supplying Alaska Juneau, which arevalued at about $200.000. The directors and officers of liquidation of thethree companies have been re-elected.

Earnings jar Month of March.

Gross receipts 
Profit after interest & Ebner Mine develop. expense
-V. 126, p. 1984.

Alaska Treadwell Gold Mining Co.-Sale.-
See Alaska Juneau Gold Mining Co. above.-V. 107. p. 403.

All-American Radio Corp-To Waive Acc'd Divs.-
The class "A" stockholders will be asked on April 20 to waive and re-

linquish all rights to receive the fixed cumulative dividends which have
accrued and remain unpaid on their stock prior to and incl. April 30 1928.See also-V. 126, p. 1984, 2150.

Allis-Chalmers Mfg. Co.-To Increase Stock.-
The stockholders will vote May 3 on increasing the authorized capitalstock, par $100. from $26,000,000 to 350,000.000. The company statedthat none of the additional stock will be issued at this time, adding thatthe board deems it advisable to have such unissued stock available for pos-sible requirements in connection with its future expansion and development.Attention also was called to the fact that the company retired its $16,500.000pref. stock last July and that the 260,000 shares of common is the only issuenow authorized.
Max W. Babb has been elected a director and member of the executivecommittee to succeed the late Charles F. Pfister. Mr. Babb has been a vice-

1928. 1927.
$281,000 $190,500
*93.800 def.27.750
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president and general attorney for the company for several years.-V. 126.
II. 1852, 1354.

Amerada Corporation.-Annual Report.-
1927. 1926. 1925. 1924.

Gross operating income317,211,117 $14,746.503 $8,172,685 $5,690,388
Oper. & admin. exp.

taxes. leases aband ..&c 8,180.586 5.357,729 3,775,615 2,498,618

Operating Income_ _ _ _ $9,030,531 $9.388.773 $4,397,070 $3,191,769
Other _income  677.311 252,533 192,914 103,329

Total income $9,707,842 $9,641.306 $4,589,984 $3,295,099
Deprec., dept., drilling
exp.Serov.for coating. 6,001,127 4.708.223 2,091,556 2,095,560

Net come $3,706,715 $4,933,083 $2.498,429 $1,199,539
'Earn. per share on stock

outst. at end of period:
Before deprec., deple.,

drilling expenses &
nrov. for conting__ _ $10.53 $11.83 $7.80 $5.62

After all charttes 4.02 6.05 4.24 2.04
-V. 125, p. 2672.

American Chain Co., Inc.-Acquisition.-
The Wright Manufacturing Co., Lisbon, 0., manufacturers of chain

hoists, trolleys and cranes, announces the sale of their business and trade
name to the American Chain Co., Inc., with executive offices in Bridge-
Port, Conn. There is no anticipated change in 'policies or sales organiza-
tion of the Wright Mfg. Co. H. F. Wright and W. F. Wright will continue
in their respective divisions of sales and production of Wright products.-
V, 126. P. 2150.
American Founders Trust.-Common Stock Dividend.-
The directors have declared a quarterly cash dividend of 25c. per share

and a stock dividend of 1-140 of a share on the common stock and the regular
dividend of 87%c. per share on the 7% 1st pref., 75c. per share on the 6%
1st pref. and 37%c. per share on the 6% 2d pref. stock, all payable May 1
to holders of record Apr. 14. Like amounts were paid on the respective
issues on Feb. 1 last. From Aug. 1 1924 to Nov. 11927. incl., quarterly
stock distributions of 1-70th of a share (with no cash dividends) were made
on the common stock.-V. 126, p. 1043.

American Glue Co.-Annual Report.-
',Calendar Years- 1927. 1926. 1925. 1924.

Net after all expenses-- $479,822 $705,529 $982,997 $687,229
Dividends received  207,912 263,587 97,411 36,611
Int. on notes rec.. &c  21,233 17,300 8,518 192,918

Total income  8708,968 $986,416 $1,088,926 $916,758
Depreciation  276,830 290,397 241,506 213,964
Int. & disct. on notes

payable, debs., &c_ _ _ 268,817 317,819 300,031 294,613
Fed. inc. & profit taxes_ 16,000 32,000 70.000 55.000
Provision for claims 33,300
'Reserve for contingencies 25,000

Net income  $147,320 $346,199 $419,089 $353,182
Preferred diva. (8%)  110,632 110,480 110,632 110,632

Balance, Surplus  $36.688 $235,719 $308,457 $242.550
Previous surplus  2.116,958 1.432,879 1,124,422 881.872
Adjustment Dr.110,859 xCr.448,360

Profit & loss surplus_ - $2,042,788 $2,116,959 $1,432,879 $1,124,422
Sba. corn. stk. out. (par
$100)  43.677 43.677 43,677 43,677

Earned per share  $0.84 $5.40 $7.06 $5.55
x Surplus arising from revaluation'of inventories from arbitary values to

east, and adjustment of account for items disallowed by Federal tax authori-
ties, $652,153; less additional prior year's Federal taxes and accrued interest
thereon, less amount already provided for $203,793; balance, 8448,360.-
V. 126, p. 580.

American Ice Co.-Earnings Increase.-
Commenting on the company's current operations. President Charles C.

Small stated that, although complete figures for March were not ready,
profits for the first 3 months of this year were approximately 100% larger
than the showing for the first quarter of any previous year.
Mr. Small said: "The company is making excellent progress in all de-

partments, and is serving more customers to-day than ever before. For
the first time in our history we have come through the winter with results

for every month in the black."-V. 126, p. 2150. 1984.

American International Corp.-Earnings.-
Quarters End. Mar. 31.1927. 1926

Interest revenue  $43,940 $133479 $147,128
Divs, on stocks owned_ _ 219.547 194.513 130,349
Profit on sales of secur_ - 516,140 254,363 279,444
Prof. on synd. & cred.

participations  3.044 42,156 95,242
MismIlaneous income-   1,774 1,730 1.093

Total income
Expenses 
Interest 
Taxes 

1925.
$69,152
122,595
280.009

21,686
1.991

$784,445 $625,941 $653,259 $495.361
125,478 95,795 69.716 60,017
24,133 918 2,870 627
7,670 2,728 6,656 7,745

Operating income_ _ _ $627.164 $526,500 $574,016 $426.972

The net operating income of $627,164 for 1928 Is equivalent to 
$1.28 a

share earned on 490,000 no par shares of stock as compared with 
$1.07 a

share in the first quarter of 1927.-V. 126, p. 1813.

American La France & Foamite Corp.-Changes Par
The stockholders last month ratified the change in the par 

value of the

common stock from $10 par to no par and approved a 
reduction in the

book figures for the capital stock (incl. 609,300 common shares and 55.8
00.-

0007% pref.) from 511.893.000 to $8,237,200. One 
new no par share will

be issued in exchange for each common share of $10 par 
value.-V. 126,

1). 1664. 2151.

American Linseed Co.-New Director, ctc.-
Mortimer B. Foster has been elected a director, succeeding E. H. 

Smith.

Mr. Foster represents Walter J. Fay, & Co.
President R. H. Adams said: "Earnings in the firs 13 months of 

1928 are

ahead of the same period last year. The company" s 
introducing a new

product, a peanut butter spread which is expected to be an 
important new

line."-V. 126. p. 1661.

American Radiator Co.-New Directors.-
E. E. Baker and James Inglis have been elected directors to

 fill vacancies.

-V. 126. p. 1510.

American Smelting & Refining Co.-New Directors ,etc.
J. C. limison and H. Y. Walker have been elected 

directors, succeeding

H. A. Prosser and 0. A. H. de Saulles.
J. C. Emison, Treasurer, has been added to the 

finance committee.

M. Y. Walker succeeds H. A. Prosser as Vice-
Pres.-V. 126, p. 1355, 1342.

Archer-Daniels Midland Co.-Earnings.-

Period- 
-6 Mos. Ended- -3 Mos. Ended-

Feb. 29 '28. Feb. 28 '27. Feb. 29 '28. Feb. 28 '27.
Net profit  $827,317 $668.960 $437,845 $321,333

Earns per sit, on 200.000
Adis. com. stk (no par) _

-V. 126, P. 872. 
$3.38 $2.59 $1.81 $1.23

Associated Quality Canners, Ltd., Windsor, Ont.-
Stock Offered.-Doherty-Basson Co., Ltd., Toronto, are
4ffering 50,000 shares capital stock at $25 per share.

Capitalization- Authorized. Issued.
Common shares (no nominal or par value)  100,000 80.000

Transfer agent and registrar: National Trust Co.. LW.

Data from Letter of John Wall, Pres.
Cornpany.-Has been formed to acquire ownership of the properties,

assets, trade marks, goodwill, etc., of the following successfuny operated
companies: Quality Canners of Can., Ltd.; Harvest Canning Co., Ltd.;
E. C. Metcalfe Canning Co., Ltd.; Hallowell Canners. Ltd., manufacturers
and producers of canned vegetables, fruits. Jams. Jellies, marmalade, etc.
The plants of the constituent companies, seven in number, situated in

the Province of Ontario, are modern and up-to-date in every respect, and,
In capacity, are among the largest in Canada.
These companies all show a successful record of operation and the prod-

ucts of each are well and favourably regarded both by the trade and the
public.
.Earnings.-The net earnings of the four companies for the past two years,
represents an annual average of $177,625, which is in excess of $2.20 per
share. In 1927 the net earnings were $207.365, equivalent to $2.60 per
share. It is anticipated by the management that substantial savings can
be effected in overhead and operating expenses, freight charges and sales
cost, and that the profits of the combined businesses will, therefore, be
increased.

Directors.-John Wall, Pres.; Manning W. Doherty, V.-Pres.; Thomas
S. Kerr; Leo. Page; E. C. Metcalfe; James E. Wall; J. E. Baxter; Charles
H. Hasson.

Listing.-it is the intention of the companyrto make application to have
the shares listed on the Toronto Stock Exchange.

Atlas Imperial Diesel Engine Co.-Earnings.-
Results for 3 Months Ended March 1 1928.

Gross earnings $183,912
Selling and administrative expenses  48,935
Depreciation and taxes  33,786

Net income $101,190
Dividends on A and B stocks (37% cents)  49,875

Balance, surplus 
Earnings per share on 133,000 A and B shares combined 
-V. 126, p. 1043.

Atlas Tack Corporation.-Income Account.-
Income Account for Year Ended December 31 1927.

Net sales  $2,195,463
Cost of sales  1.812,123

$51.315
$0.76

Manufacturing profit  $383,340
General administrative and selling expenses  388,472

Operating loss  $3,131
Other income  16,371

Total income  $13,239
Cash discounts allowed  88.017
Interest on notes payable  5,973
Provision for doubtful accounts receivable  7.102
Machine & tool development expenses charged off  25,036

Net loss for the year  $62,889
V. 125, p. 2532.

Bakersfield (Calif.) Community Hotel Corp.-Bonds
Offered.-Bank of Italy National Trust & Savings Associa-
tion, San Francisco, recently offered $375,000 1st (closed)
mtge. 6% sinking fund gold bonds at 100 and interest.
Dated Mar. 1 1928; due Mar. 1 1943. Interest payable M. & S. at

main office of Bank of Italy, N. T. & S. A., San Francisco, Trustee, or
through any branch office of Bank of Italy N. T. & S. A., in the State
California. Denoms. $1,000 and $500. 

Italy,
upon 30 days' notice on

any int. date at 102% % and int. Interest payable without deduction
for the normal income tax up to but not exceeding 2%. Exempt from
the personal property tax in California.
Mr. J. A. Hughes, President, has summarized from his letter to WI

as follows: Corporation, incorp. in California, was organized in 1925 by a
group of the leading business men of Bakersfield for the purpose of acquiring
certain real property and erecting thereon a modern and adequate hotel.
The original hotel building, comprising 133 rooms, opened in May, 1926,
and its success is indicated ny the fact that it was soon found necessary to
add an additional wing containing 53 rooms. The Hotel El Tejon is of
Class A construction and contains every modern Improvement, including
a well equipped dining room, a coffee shop. ballroom, stores and sample
rooms. The stock of the corporation Is distributed among approximately
400 citizens of Bakersfield.

This issue will be secured by a 1st closed mtge. on both the land and
hotel buildings comprising the Hotel El Tejon. Total value of land and
building approximately $625,000.
Hotel El Tejon opened for business on May 8 1926. Net earnings

available for interest for the period May 8 1926, to Dec. 31 1926, after
all operating charges, total $50,006. For the calendar year 1927, such
net earnings amounted to $104,377 which is 4.06 times maximum interest
requirements on this issue and approximates 2.5 times combined interest
and maximum sinking fund requirements.

Barnet Leather Co., Inc.-Revised Annual Report. -
The company has issued a consolidated balance sheet and income state-

ment as of Dec. 31 1927. by way of revision of those forwarded to stock-
holders Feb. 25 11928. (V. 126, p. 1356) S. M. Barnet, President says:

After such statements had been published it was discovered that a
newly installed cost system had been so operated as to fail to establish the
correct costs of rpoduction, necessitating a readjustment of inventory
values in the interests of accuracy and to establish figures on a basis of
cost or fair market value.
The management accordingly has made a thorough survey of all pro-

cessing operations and has adopted such measures as will effectively pre-
vent the recurrence of this situation. We are pleased to call your attention
to the fact that the ratio of assets to liabilities as reflected in the revised
balance sheet, is better than eight to one, indicating the fundamentally
sound financial position of the company.

Calendar Years- 1927.
Net profit (y) def$331,627
Miscellaneous income-- - 19.865

Total income def$311,762
Fed. & State tax reserves 10.705

Net income
Preferred dividends_ _ _ _

def$322,467
70,000

Balance, surplus def$392,467
Shares of common out-

1926. 1925.
$312,664 $223,165

15,902 39,822

$328,566 $262.987
55,497 37,652

$273,068 $225,335
70,000 96,250

$203,088 $129,085

1924.
$70,595
40,476

$111.070
28,205

$82,865
105,000

def$22,135

standing (no par)..--- 40,000 40,000 40,000 40 000
Earn, per share on corn_ Nil $5.08 $3.23 NU
y After deducting for depreciation, $69,861 in 1927, $77,342 in 1926.

$104,533 in 1925, and $102,265 in 1924.
Consolidated Balance Sheet Dec. 21,

AMU- 1927. 1926 Liabilities- 1927. 1928.
Real estate, equip- Preferred stock_ 81,000,000
ment, dm y1,108,854 $1,156,301

._$1,000,000
Common stock_x2,000.680 2,000,880

Fixtures 41,463 47,301 Notes payable__ 126,993 1,437,162
Cash 137,120 89,518 ACCOUllts payable- 267,571 181,282
Foreign export__ 3,085 Prof. dive. payable 17,500 17,500
hliscell. debtors.... 67,001   Federal taxes, &c_ 1,784 52,391
ACM. receivable__
Bills receivable_ __

720,555
542

707,710
1,928

Commissions 
Accrued pay-roll.... 29:16: 177,92

Advances 96,632 7,930 Contingencies.- 45,841 47,178
Inventories 1,769,634 3,516,452 Surplus 644,751 1,021,218
Investments 174,656 205,837
Prepaid exp., ace 21,650 56,932

TOW $4,139,908 $5,792,995 Total $4,139,908
-..
$5,792,995

x Issued 40.000 shares of no par value. y After deducting $891,768
reserve for depreciation.-V. 1213, D. 1356, 256.

Berland Shoe Stores, Inc.-Sales.-
Period End, March 31- 1928-Month-1927. 1928-3 Mos.-1927.

Sales  $216,086 $123,400 $493,868 $338,998
-V. 126. p..873,
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Bon Ami Company.-Earnings.-
2 Mos. Ended- Feb. 29 '28. Feb. 28 '27.

Net Income after all chrgs. & Fed. taxes  $180,574 $165.556
-V. 126, p. 1203.

Boston Cape Cod & New York Canal Co.-Bonds
Offered.-W. A. Harriman & Co., Inc., Guaranty Co. of
New York and August Belmont & Co. are offering $5,000,000
50-year 1st mtge. 5% gold bonds of the company, the pay-
ment of principal and interest having been assumed by the
United States Government. The bonds are being offered
at 100.70 kid int., to yield about 4% to next callable date-
Jan. 1 1929 and 5% thereafter.
. Dated Jan. 1 1910; due Jan. 1 1960. Red. all or part on any int, date
upon at least 6 months' notice by the United States at par and accrued
Interest. Denom. $1.000. Interest payable J. & J. at the Federal Reserve
Bank of New York.

Legal Investment for savings banks and trust funds in the State of New
York.

Acquisition by United States Government.-Pursuant to the terms of a
contract dated July 29 1921, between Boston. Cape Cod & New York
•Canal Co. and John W. Weeks, Secretary of War of the United States, as
modified in the manner provided in and as ratified by an Act of Congress
approved Jan. 21 1927, entitled "An Act Authorizing the Construction.
Repair and Preservation of Certain Public Works on Rivers and Harbors
and for Other Purposes." the company conveyed to the United States the
properties therein described, in consideration of the payment by the United
States, to the company of $5,500.000 in cash and the assumption by the
'United States of the.payment of the aggregate principal amount of $6,000,-
000 of the company's 50-year 1st mtge. 5% gold bonds dated Jan. 1 1910.
due Jan. 1 1960 and issued and outstanding under the company's mortgage
dated Jan. 1 1910 to Old Colony Trust Co., as trustee, and interest thereon
from the date upon which the title to said property passed to the United
States.
A deed of the property to the United States was recorded on March19 1928

and the Attorncy-General of the United States has given an opinion to the
Secretary of War that title to the property has passed to the United States.
Bonds Stamped by United States.-All of the said $6,000,000 principal

amount of bonds have been stamped as follows:
"This bond is subject to the provisions of the contract dated July 29

1921, executed by and between the Boston, Cape Cod & New York Canal
Co. and the United States of America, as ratified by Act of Congress of
the United States, approved Jan. 21 1927. The holder of this bond agrees,
and by the acceptance of this bond any subsequent holder agrees, that
he will surrender this bond for cancellation and accept payment hereof,
at its par value, together with accrued interest. at such place and on any
interest installment date the Secretary of the Treasury of the United States
may designate, notice of the time and place of payment to be given by
publication for 10 consecutive days in any newspaper in New York City
which the said Secretary of the Treasury may select, the first publication
to be at least six months prior to the date fixed for payment. Interest
payable by the United States on bonds will be paid, when due, at the
Federal Reserve Bank of New York."
The cash payment of $5,500,000 was made on March 30 1928, and to

the end that the entire coupon due July 1 1928, shall be paid on that
date by the United States, the Treasurer of the United States required
the Boston, Cape Cod & New York Canal Co. to redeposit with him to
the credit of a special fund designated as "interest on bonds of the Boston
Cape Cod & Now York Canal Co. Special Fund," the sum of $74,166, the
proportion of interest on coupons from Jan. 1 1928 to Match 30 1928.
On March 31 1928. the company surrendered physical possession of the

property to the War Department which is now operating the Canal free
of tolls.-V. 115, p. 1324.

Botany Consolidated Mills, Inc.-Income Account.-
Consolidated Income Account, Year Ended Dec. 31 1927.

Gross profit from operations, exclusive of depreciation $372,926
Other income credits-interest, discounts, etc 284,319

Gross income, exclusive of depreciation $657,245
Interest-on bank loans, etc $430,727
On bond indebtedness of subsidiary company 52,635
On bond indebtedness of parent company 579,828

Amortization of organization expense and bond discount 61,237
Provision for depreciation 448,161
Miscellaneous 24,343

Net loss $939,686
Profit and loss credits-Refund of Federal taxes (net) $221,722
Mixed Claims Commission award 61,227
Sundry adjustments 40,352

Deficit for the year $616,385
Less portion applicable to minority interest in subsidairay 466

Deficit for the year applicable to parent company 
-V. 125, P. 2391.

$615,918

British Columbia Fishing & Packing Co., Ltd.-
Merger.-
The Toronto "Globe," March 31, says:
A plan has just been announced to merge this company and the Gosse

Packing Co., Ltd. This will be accomplished through the formation of a
parent company to hold their common stocks, and it is expected that the
new company will be known as British Columbia Packers, Ltd.
The new company will issue its own common shares in exchange for common

shares of the two constituent companies. There are outstanding 99,608
common shares of British Columbia company stock and 20,000 common
shares of Gosse stock. Consequently 119,608 common shares of the new
,•mpany will be required to complete these exchanges.

r Is understood that 110,000 of the new company's common shares have
bo,s, sold to Wood. Gundy & Co., Ltd. and associates for $1,000,000 in cash.
Ten, ill provide additional working capital for the combined businesses.The Glan will become effective upon acquisition by the new company of
the majority of the common shares of each of the constituents. It is under-
stood that holders of the majority of the common shares of the Gosse Pack-
ing Co., Ltd.. and the directors of the British Columbia Fishing & PackingCo., Ltd., I. aye already signified their intention of exchanging for shares in
the new company.-V. 126. p. 1511.

British Columbia Packers, Ltd.-Proposed Merger.-
see British Columbia Fishing & Packing Co., Ltd. above.

Brockway Motor Truck Corp.-Larger Quar. Div.-
The directors have declared a quarterly dividend of 75 cents per share

on the outstanding common stock, no par value, payable May 1 to holders
of record April 16. In each of the 3 previous quarters the company paid aregular dividend of 50 cents per share and an extra of 25 cents per share.
V. 126, p. 1665.

Brunswick-Balke-Collender Co.-Notes Payable Re-
duced-Arrangement Effected with Radio Corp.-Earnings.-
president B. E. Bensinger says: "During the 3 months ending March 31notes payable have been reduced from $3.327,500 to 62,252,500, and totalliabilities for the same period show a reduction of approximately $1,450,000.Inventories as of March 31 1928 show a decrease of approximately $400.000

during the first quarter of this year. Current assets as of Dec. 31 1927
were 4h times current liabilities.
"The business of the company is much better than it was last year andthe first quarter net income will greatly exceed 1927 first quarter results.
"We have arranged with the Radio Corp. of America to offer for sale to

our dealers straight radio sets in addition to Panatropes and Panatrope
_adiolas. Prospects for radio sales are good. The change from battery
to socket power has created an entirely new market. Every avenue of
,aclio distribution is 'anon to the new types. There are about 7,000,000
radio sets in operation in the United States, of which 6,500,000 are obsolete.

Income Account for Calendar Years.
1927. 1926. 1925. 1924.

Sales, less returns, &c_ -.427,891,919 $29,017,124 $23,371,968 $25,792.913
Gross profit $10,067.787
Deprec. & depletion__ - 1,059,762
Selling, gen. & adminis-

trative expenses  6,912,397
Interest paid 226.799 Not available

Net earnings $1,868.828 ,
Other income 499,568 '

Profits from operat $2,368,396 $2,803,810 loss$743.210 $2,987,390
Prov, for income tax__  336,000 250,000 426,000
Profit on sales of prop'ty Cr.37,457 Dr.152.265 Cr.25,809 Cr.240.333

Net income $2,069,853 $2,401,545 loss$717.401 $2,801.723
Previous surplus 3,822,687 1,736.479 3.675,219 8,839,576
Appr. of properties(adj.)
Adj. of Fed. tax (pr. yrs.)

Dr.3,111 Dr.519.907
  Dr.62,544

Total 65.892,540 $4,138,023 $2,954,707 611,058,848
Pref. diva. (7% p. ann.) _ 312,681 315,336 318.229 329.878
Common divs. (cash) 1,420,344 900,000 866.250
Rate ($3) ($1.80) (7%)
In corn, stock (50%) - 6.187,500

P. & L. surplus Dec.31 $4,159,515 $3,822,687 $1,736,479 $3,675,219
Shs. corn. outst. (no par) 500,000 500,000 500,000 500,000
Earns. per share on com_ $3.51 $4.48 Nil 4.46
-V. 124. p. 2433.

Butte & Superior Mining
Calendar Years- 1927.

Co.-Earnings.-
1926. 1925. 1924.

Net value of zinc and
copper ore $2,670,697 $3,154,646 23,190,175 $2.969,261

Operating costs 2,360,802 2,558,068 2,584.779 2,504,282

Net income $309,894 $596.578 $605,396 6464,979
Other income 55,758 49,082 46.500 40.678

Total income $365,653 $645,661 $651.895 $505,658
Depreciation 36,000 72,000 72.000 180,000
Aocrued taxes, &c 56,741 77,656 86,368 116.286

Net inc. before deple'n $272,911 $496,004 $493,527 $209,372
Previous surplus 270.275 387,504 718.214 1,889.672

Total $543,186 $883,508 $1,211,741 $2,099.045
Capital distributions.. 580,395 580,395 580,395
Adjustments 1,823 32,838 243,842 1,380,831

Bal., sur., Dec. 31_ - - def$39,032 $270,275 $387.504 $718,214
Shams of capital stock

outstanding (par $10)- 290,197 290,197 290,197 290,197
Earns. per sh. on com $0.94 $1.71 $1.70 $0.72
-V. 126. P. 1511.

Cady Lumber Co.-Trustee.-
The Chatham Phenix National Bank & Trust Co. has been appointed

trustee of an issue of $1,000,000 % 10-year sinking fund gold notes,
due March 1 1938.-V. 125, P. 3066,

California Consumers Co.-Preferred Stock Offered.-
A. E. Fitkin & Co., Inc., Dean Witter & Co. and Hunter,
Dulin & Co. are offering at 99 and div., to yield 7.07%,
15,000 shares $7 cumulative pref. stock (without par value).

Preferred as to assets and dividends. Dividends payable at rate of $7
per share per annum, Q.-J. Red. at $107 per share plus diva, as a whole or
In part on any div. date on 30 days' notice. Dividends exempt from normal
Federal income tax under existing laws exempt from the California personal
property tax. Bank of Italy National Trust & Savings Association, Los
Angeles, registrar. California Trust Co., Los Angeles, transfer agent.

Data from Letter of A. V. Wainwright, Pres. of the Company.
Company. -Incorp. in Delaware in 1928 to acquire and operate either

directly or through subsidiaries the businesses of the following successful
and well established companies: Los Angeles Ice & Cold Storage Co.,
Pasadena Ice Co., Citizens Independent Ice & Cold Storage Co., Globe
Ice Cream Co. and Beverly-Globe Ice Co.
Such companies are engaged in the cold storage, ice manufacturing,

refrigeration, ice cream and distilled water businesses, owning and operating
9 ice manugacturing plants, 4 cold storage plants, one distilled water plant
and one ice cream plant. These properties have a daily ice making capacity
of 1095 tons, total ice storage capacity of 39,500 tons, yearly ice cream
making capacity of 1,000,000 gallons, cold storage capacity of 2,418,000
cubic feet, distilling and bottling capacity of 50,000 gallons of distilled
water daily. Distilled water is distributed under the well known name of
"Puritas" to over 60,000 customers, making that unit one of the largest
distributors of distilled water in the country.
Net earnings by departments are as follows: Water, 43.2%; ice. 33.6%;

refrigeration, 5.5%; ice cream, 10.8%; cold storage. 6.9%.
Consolidated Earnings Year Ended Dec. 31 1927 (after adjustment

for non-recurring charges).
Gross earnings  $2,262,122
Operating expenses, including maintenance and taxes  1,585,562

Net from operations  $676,561
Other income  34,125

Net earnings  6710,685
Annual imerest on bonds, deprec. & Fed. taxes  404,715

Balance  $305,970
Annual dividend requirements (this issue)  105,000
Above balance is equivalent to 2.91 times the annual dividend require-

ments on this issue of preferred stock.
Purpose.-Proceeds of shares of stock including this issue of preferred

and bonds will be used to acquire properties, subsidiary companies, retire
or acquire all outstanding funded indebtedness and for other corporate
purposes.

Management.-Company will be under the supervision and management
of the United States Engineering Corp. See also V. 126, p. 2152.

Canada Gypsum & Alabastine, Ld.-Bonds Called.-
AU of the outstanding % let mtge. 15-year s, f. geld bonds, dated

Aug. 1 1927, have been called for payment Aug. 1 next at 105 and int. at
the Canadian Bank of Commerce, in Paris, Toronto, Montreal, Halifax,
Bt. John. Winnipeg or Vancouver, Canada, or at the Montreal Trust Co.,
trustee, Montreal, Canada.
Holders may surrender the above bonds at the office ef the trustee at

any time prior to Aug. 1, and will receive 105 and hat, to date of surrender.
-"V. 125, p. 1666.

Carreras, Ltd.-Transfer Agent.-
The Guaranty Trust Co. of New York has been appointed transfer agent

for the American depositary receipts of the following issues: ordinary A
and ordinary 13 shares of Carreras. Ltd.-V. 126. p. 874.

(J. I.) Case Plow Works, Inc.-To Dissolve.-
The stockholders will vote May 3 on approving the dissolution of the

company.

In a letter to the stockholders President Weyland says in
part:
This company was organized to take over the assets of the old coreipany,

the bankers receiving in payment for the old company's indebtedness to
them, certain bonds and stocks of the new company.
The control of the company has at all times been in the hands of itsbankers. The officers and directors have done all in their power to develop

the company's business into a successful dividend paying enterprise, butwith little success. During the past fiscal year the records indicate that thecompany would have made no profits except for the business received from
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the Massey-Harris Co., Ltd., and up to Feb. 14 1927 it operated at a
substantial loss.
On or about Feb. 14 1927, in consideration of the Massey-Harris Co.,

Ltd., purchasing a large quantity of tractors on a basis profitable to this
company, it was determined to be advisable to give, subject to the stock-
holders approval, to the Massey-Harris Co., a Canadian corporation, an
option to purchase all of the company's property and assets, In cusidera-
tion of that company assuming and guaranteeing the payment of principal
and interest of $1,059,700 of the company's bonds then outstanding, the
payment to the company of $1,262,500 cash and the assumption of all
debts, liabilities and obligations of this company as of the date of transfer.
This option was accepted by the stockholders of the J. I. Case Plow

Works and by the Massey-Harris Co., Ltd.
The situation after the transfer, was that this company had $1,029,000

bonds issued and outstanding, which were guaranteed by the Massey-
Harris Co., Ltd., 16,668 shares of preferred stock, and 160,000 shares of
common no par value stock, and $1,262,500 cash in its corporate treasury.
its sole asset.

Under ordinary conditions, in case of dissolution or liquidation, the
company would be required to use the money in its treasury for the pay-
ment of its bonds, any moneys thereafter remaining would belong to the
preferred stockholders up to an amount of $100 per share: the balance, if
any, after the payment of expenses of dissolution or liquidation would
belong to the common stockholders.
The holders of the company's bonds have, however, because of the

guaranty of the Massey-Harris Co., consented that the company may
disregard the bonds in connection with the distribution of said fund of
$1.262,500. The owners of the preferred stock would be entitled to receive
par for their stock, which would amount to a sum in excess of the fund in
the company's treasury. They have agreed in writing, however, to accept
$60 per share for their preferred stock, amounting to $1,000,080 which
leaves in the corporate treasury of the company approximately the sum of
$262,420. This sum, less any necessary expenses for the dissolution and
liquidation of the company, will belong to the common stockholders, and
the officials of the company hope to distribute this fund as soon as the
dissolution of the company can be brought about.-V. 126. p. 1357.
(A. M.) Castle 8c Co.-Initial Dividend.-
An initial quarterly dividend of 75 cents per share has been declared on

the outstanding 120,000 shares of capital stock (no par value), payable
May 1 to holders of record April 20. See also offering in V. 126, p. 874.

Cavanagh-Dobbs, Inc.-Stocks Sold.-Wertheim & Co.
have sold at $10434 a share and div., to yield over 6.20%,
$3,500,000 % cumulative pref. stock and at $29 a share
a limited amount of common stock of that company. Each
share of the pref. stock will carry a warrant entitling the
holder to purchase one share of common stock at any time
on or before Dec. 31 1938 at the following maximum prices.
Up to and incl. Dec. 31 1929, $32.50; during 1930, 1931 and
1932, at $37.50; during 1933, 1934 and 1935, at $42.50,
and during 1936, 1937 and 1938, at $50 a share.

Preferred as to assets and dividends. Dividends payable quarterly.
Cumulative from April 1 1928. Red. all or part at $110 per share and div.
on not less than 30 days' notice. If red. before Dec. 31, 1938, holders of
unexercised purchase warrants will nevertheless be entitled to exercise same
up to said date. Cumulative sinking fund of 3% per annum on the largest
amount of this preferred stock ever issued, payments beginning with the
6 months period ending Nov. 30 1930 and thereafter annually, to be applied
to its purchase up to the call price or to its redemption.

Capitalization- Authorized. Outstanding.
% cumul. pref. stk. (par $100 per sh .) _ _ _26,000,000 $3,500.000

Common stock (no par value)  *350,000 shs. 235,000 she.
35,000 shares reserved for issue under stock purchase warrants; remain-

der for corporate purposes.

Data from Letter of John Cavanah Dated April 7 1928.
Company.-A Connecticut corporation. 'Will be a holding corporation

owning all of the capital stock of The Crofut & Knapp Co. and the following
heretofore owned and affiliated companies: Dobbs & Co., The Stroh Co.
and The Crown Quality Co. The corporation will be the second largest
organization In the United State engaged in the manufacture of fine hats.
The Crofut & Knapp Co. was organized as a partnership in 1858. which
makes the business one of the oldest In the industry.
Present operations are carried on in a plant located at Norwalk, Conn.,

built in 1924, which is the last word in modern equipment and special de-
vices for fine hat manufacture. Although this plant was designed to per-
mit of increased production, the present demand and the addition of
women's hats to the regular line call for additional facilities.
The product, which is of highest quality, Is sold almost entirely under

owned trade-marks-"Knapp-Felt," "Dobbs," &c.-and is marketed
through over 3,000 accounts throughout the country, including over 1,300
exclusive Dobbs agencies in as many cities.
Dobbs & Co. now operate 3 retail stores in New York City which will this

fall be increased to 5 by the addition of stores in their new large building at
the northwest corner of 57th St. and Fifth Avenue and at the corner of
Cortlandt St. and Broadway.
Purpose.-Of the proceeds of present sale of preferred and common

shares, $1,242,870 will be used for the retirement of existing preferred
stocks and over $3,000.000 of new capital will be introduced into the com-
pany for the Increased working capital requirements made necessary by
its rapidly expanding business and for the erection of an additional plant.

Earnings.-The consolidated net earnings of company and subsidiaries.
for the fiscal years 1925, 1926 and 1927, after deducting all charges including
ample depreciation and Federal taxes, and including $65,367 of special
income in 1925, but without giving effect to any income on new cash pro-
vided by this financing other than the elimination of lesser nonrecurring
interest charges, as certified to by Lybrand, Ross Bros. & Montgomery,
were as follows:

Year End. Oct. 31- Sales. Net Profits.
1925  $5,755,865 $395,565
1926  6,951.714 619,625
1927..  8.018,630 1,051.539
The average earnings as stated for these three years were over 3 times

and, in the fiscal year ended Oct. 31 1927 more than 44 times the annual
dividend requirements on the preferred stock presently to be Issued. In
the current fiscal year sales and earnings are ahead of the corresponding
period of last year.

Assets.-After giving effect to the present financing, the consolidated
balance sheet as of Oct. 31 1927 shows net tangible assets of $7,668,911,
equal to over $219 for each share of preferred stock presently to be issued.
Net current assets alone, after reserving 21,500,000 of cash for proposed
investment in fixed assets, amounted to $4,617,831, or over $131 for each
share of preferred stock.

Listing.-ApplIcation will be made to list this stock on the New York
Stock Exchange.-V. 126. p. 2152.

Celotex Co.-Sales Increase.-
Sales orders for Celotex In March totaling more than 26,000,000 feet

broke a previous high months record for orders received by 36%. New
shipments of 412 carloads also exceeded any previous months shipments.
-V. 126, p. 582. 419

Chicago Mill & Lumber Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Profits from operation_x$1,021.730 $2,298,795 $2,906.816 $2,038,552
Depreciation  204.321 286,141 357.809 364,380
Taxes  307.366 367,997 396,495 160,496
Admin., sell. & gen. exp See x 904,978 1,045,556 897,325
Reserves  30,000 60,000
Int. on borrowed money 253,259 272.221 231,886 282,303

Net income  3256,784 $437,459 $815,070 $334,048
Pref. dividends (7%) - - - 140,000 140,000 140,000 140,000
Common dividends_ _ (4%)240.000 (4)240,000(3 3-)195,000 (2) 92,398

Surplus for year def.$123,216 $57,459 $480,070 $101,650
She. corn, out. (par 3100) 60.000 60,000 60.000 60 000
Earn. per share on com_ $1.94 $4.96 $11.25 $3.23
z After deducting administrative selling and general expenses.

1927.
Consolidated Balance Sheet Dec. 31.

1920.
Assets-

Real estate, plant
and equipment _x2,156,868 2,757,847

Timber lands  7,176,932 7,474,524
Inv. In MM. cos  4,268,799 4,266,799
Marketable war_  51,458
Cash 175,004 202,765
Cash advanced on

log contracts_ _ 315,271 352,735
Accts. & notes me_ 1,291,349 1,391,294
Inventories  2,024,010 2,417,590
Employees' notes_ 112,911 141,621
Deferred charges 16.689 152.586
Disc't & expense_ _ 283.281 318.227
Sundry investmla 123,783 72,290

1027.
Liabilities-

Common stock__ 6,000,000 6,000,000
Preferred stock___ 2,000,000 2,000,000
Funded debt  3,891,000 4,850,000
Notes payable.. _ 200,000 200,000
Accounts payable_ 123,209 473.105
Preferred dividend

payable  35,000
Accrued wages__ _ 44,225 11,355
Accrued taxes_ _ 69,800 207,882
Deferred credits_ _ 21,018
Reserve for contin-

gencies  129,426
Surplus  5,593,645 5,692,768

Total (each side) .17,942,897 19,599,538
x After deducting $1,398,561 reserve for depredation.-V. 124. p. 1829.

Chesebrough Mfg. Co.-Earnings.-
Calendar Years- 1927. 1926.Earnings for the year  $1,018,516 $967,190Previous surplus  1.126,671 855.663
Total surplus  $2,145,187Dividends paid  660,000Appropriated to reserves  166,209Premium and fees on redemption of
preferred stock 

Surplus as at Dec. 31  31.318,978Earns, per sh. on 120,000 shs. corn,
stock (par $25)   $8.49

1925.
$1,003,033
1,742.491

81.822,853 82.745,524
540,000 427.600
156,498 1,336,484

Cr.316 Dr125.877

$1,126.671 8855.663

$8.06 $8.36
Consolidated Balance Sheet Dec. 31.

Liabilities- 1927. 1928.
Common stock- -$3,000.000 $8,000,000
Accounts payable- 113,425 139,888
Deterred cr _ - 6,423 7,110
Red. of pref. stock 4,162 4,275
Sundry reserves__ 1,869.191 1.492,981
Surplus  1,318,977 1,128,871

Tot. (each side) .86,102,178 $5.770;926
x After deducting depreciation.-V. 125, p. 2814.

Childs Co., New York.-March Sales.-
1928-March-1927. Decrease.' 1928-3 Mos.-1927. Decrease.

82,286.424 52,522,429 3236,005 I 56,819,922 $7,379,190 6559.268
-V. 126. p. 2153. 1667.

Conde Nast Publications, Inc.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Gross rev, from sales of
domestic publications,
advertising patterns,
printing, &c  $7,798.859 $7,015,214 56,126367 55,446,661

Produc., sell., gen. &
adm. exp. (inc. charges
for depreciation)  6,373,481 5,715,172 5,070,440 4,772,136

Interest paid  42,937 58,865 64,751 76,492
Proportion of bond com-

mission & expenses_   13,650 15,645 17,588 19,363Proper. part of profits &
losses (net) of foreign
subsidiary companies_ Cr.14,585 15,819 14.732 49,940

Loss on investments_ 17.000Provision for Federal &
State taxes  171.316 198,472 155,696 69,081

Loss on stk. purch  35,289
Int. received  Cr.37,134

Profit 
Previous surplus

1926.

Ands- 1927.
Plants, warehouse
& real estate_ _x$1,558,516

1925.

$1,535,031
incomplete constr_ 5,824 4,820
Furn. & fixtures_ . 23,282 x22,853
Autos, trucks and

stable equip_ __ _ 8,505 x5,789
011 prop., less depl.
& depreciation... 35,729 88.330

Cash 58,715 181,366
Accts. receivable._ 260.181 264,903
Notes receivable._ 10,500 102,338
Investments 2,533,010 1,849,704
Inventories (mdse.) 1.517.175 1.653,113
Red. of pref. stock,

deposit account_ 4,162 4,275
Deferred charges 90,580 80.414

$1.213,903 $1,011,240 $803,260 $442,649
242,715 887,419 359,015 53.920

Total  $1,456,618
Prov. for prem, on ins.

policies 
Loss thru liquid. of for.
subs 

on pref. stock_ _ _ _
Divs. on common stock_

32,246
$55,783
470,741

$1,898,659 $1,162,275 $496,569

130,108 130,000

52,072 42,690 35,387
102,166 102,166 102.166

Surplus at end of year- 8897.848 x$1,614,312 8887,419 359,015Earns per sh. on 320,000
shs. dim. stk. (no par) $3.62 $2.99 $2.38 $1.27x Entries incident to financing: Cash surrender value of 10-year endow-ment insurance (premiums in connection therewith have been charged

above), $141.115; total, including $1,614,312 surplus (as above), $1,-755,427. Less, loss on sale of stock of Park Ave. and 86th St. Corp.,and studio and apartment, construction, fittings and alterations, $216,812:provision for employees bonus paid in stock in January 1927, $4,900;Dividend on common stock paid in stock of Montrose Development Corp.,31,250,000, operating surplus at Dec. 31 1926. after giving effect to financ-ing. 5242.715.-V. 125, P. 2674.

Consolidated Laundries Corp.-Stock Dividend.-
The regular quartery dividend of one-half share of pref. stock has beendeclared payable to every holder of 100 shares of common stock. A prorata amount will be paid on less than 100 shares. The regular quarterlydividend of $1.8756 per share on the $7.50 pref. stock has also been declared.These dividends are payable May 1 to holders of record April 20. Likeamounts were paid in August and November 1927 and on Feb. 1 last.-V. 126,p. 1987.

Consolidated Retail Stores, Inc.-Common Stock
Offered.-Lehman Brothers are offering at $28.75 per share,
35,000 shares common stock (no par value).

Capitalization- Authorized. Outstanding
8% cumul. preferred stock (par 8100)  $2.000,000 $1.860,000Common stocg (no par value) a230.000shs. b196,924 shs.
Limited dividend chmmon stock (no par value)__ 57,500 sits. 56,877 abs.a 30,000 shares reserved for sale at $37.50 upon exorcise of warrantsincluding warrants carried by prefereed stock. b Includes the sharesnow being offered.
After preferred dividends, both classes of common stock are entitledto dividends of $1.50 per share annually, cumulative from April 1 1928;

further dividends may be declared on the common stock only.
Data from Letter of Leopold Ackerman, President of the Company.

Business.-Company operates a chain of 19 modern women's apparel
stores located in 11 cities in the Middle West and South, all of which are
100% owned through subsidiaries. In addition the company owns a
50% or greater interest in each of two other stores. The stores owned
are located In St. Louis (3) and Kansas City (2), Mo., Washington, D. C.,
Louisville. KS% 13). St. Paul. Minn., San Antonio (3), Wichita Falls, and
Dallas, Tex., Columbus, 0., Oklahoma City, Okla. (2) and Topeka,
Kan. Among the units are "Sonnenfeld's in St. Loins, Mo., "Berkson
Brothers" in Kansas City, Mo., "The Vogue" in San Antonio, Tex., and
"Busch Brothers" in St. Paul, Minn. Since Dec. 31 1927. all of the
capital stocks of Beaten & Langen, Inc., operating the leading women's
specialty store in Louisville, Ky., and of Bradford-Busch Co., of Columbu,
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0., have been acquired. A subsidiary operates the millinery departments
in 69 leading specialty department stores (including 12 of the company's
stores) located in 54 cities.
The total sales in 1927 of the 18 companies wholly-owned at the end of

that year were in excess of $13,900,000, including the sales of subsidiary
companies acquired during the year from the dates of their acquisition only.

Consolidated Retail Srores, Inc., was formed to coordinate fruther the
management of 14 stores which had theretofore been closely associated
in three groups through group buying and through interchange of ideas,
but which had not before enjoyed the full advantage in management,
efficiency and buying power gained by the consolidation. The 6 stores
acquired in the past two years without the issuance of additional stock,
now also have the benefit of the service of experts who are able to devote
their entire time to particular phases of the business.

Earnings.-Stated under (1) below are the net profits after making
adequate provision for amortization and depreciation and after deduct
lug Federal income taxes and including a proper proportion of the earnings
of affiliated companies not wholly-owned, for the years 1924 and 1925
with respect to the businesses acquired upon the incorporation of the
company, and as certified by Messrs. Jeff E. Stone & Co. for the years
1926 and 1927 with respect to the company. In column (2) are stated
these profits after deducting in the years 1924 to 1926 inclusive the dividend
requirement on the 62,000,000 8% preferred stock issued during the latter
year, and for 1927 deducting preferred dividends paid. Column (3) states
the amount of such earnings per share of common stock after allowing for
requirements of the limited dividend common stock.

(1) (2) (3)
Net Profits Net Profits Applic. to
before pfd. after Pfd. Corn. per

Divs. Divs. share.
1924  $494,966 $334,966 $1.31
1925  614,671 454.671 1.87
1926  599.229 439,229 1.79
1927  715,519 564.719 2.43

Fiscal years of certian companies have been combined with calendar
years of other companies.

Dividends.-Company has paid dividends on both classes cf common
stock since its incorporation. Dividends amounting to 6.873. per share
were declared during 1926 and to $1 per share during 1927. Dividends
are being paid currently ar the rate of $1 per share per annum, payable
quarterly. The most recent dividend of $.25 per share was paid on April
2 1928. The shares now offered are part of the original capitalization
of the company and thus have the same dividend rights as the balance
of the common stock in all future distributions.

Consolidated Balance Sheet as of Dec 311927.
Assets- Liabilities and Net Worth-

Cash on hand di on deposit. 5318,619 Accounts payable $973,405
Due from retail customers_ _ 1,837,931 Dividends payable Jan. 1928 100,650
Other accounts receivable__ 115,508 Accrued prop. & misc. taxes_ 46,467
inventories 980,370 Accrued rentals. etc 19,674
Invest. In Assoc. companies_ 140.441 Provision for income taxes_ 106,265
Other assets 
Fixed assets 

291,512
1,215,727

_
8% pref. stock 
Common & limited stock

1,860,000

Deferred charges 144.628 (no par value) 1,000,000
Surplus 933,276

Total $5,044.736 Total   $5,044,736
-V. 124. P. 2286.

Consumers Co., Chicago.-Prior Pref. Stock Offered.-
Utility Securities Co., Hill, Joiner & Co., Pearsons-Taft Co.,
A. B. Leach & Co., Inc., Emery Peck & Rockwood Co.,
Pynohon & Co., Russell, Brewster & Co., and Paine,Webber
& Co., are offering at $95 per share to yield 6.31%, 50,000
shares prior pref. cumul. stock, series A, 6% (par $100).
These shares are a part of the company's prior pref. curnul. stock (issuable

in series). are fully paid and non-assessable, are pref. as to assets and cumul.
diva, over the pref. and com, stocks and are redeemable on 30 days' notice
on or prior to April 1 1930, at $107.50 per share and at $105 per share
thereafter. Divs. are payable Q.-J. Free from Illinois personal property
tax. Divs, exempt from normal Federal income tax. Transfer agent,
First Trust & Savings Bank, Chicago, and Guaranty Trust Co., New York.
Registrar, Continental National Bank & Trust Co. of Chicago and Bankers
Trust Co., New York.

Listing.-ApplleatIon will be made to list this stock on the ChicagoStock Exchange.

Data from Letter of Pres. Stuyvesant Peabody, Chicago, April 3.
Business.-Company, as it exists today, was incorp. in Illinois in 1913

and represents a consolidation of several well established companies, some
of which were in successful operation more than 40 years ago. The busi-
ness consists of the dstrhution of coal, coke, fuel oil, ice and building
material throughout the City of Chicago and adjacent territory, including
Evanston, Wilmette. Winnetka, Glencoe, Highland Park, Lake Forest,Park Ridge. Oak Park, Forest Park, Cicero, Hammond, La Grange, Elgin,
Aurora and Rockford. In 1927. 6.359,446 tons were distributed: total
sales were $19.620,472.

p a zation- Authorized. Outstanding
Prior pref. cumul. stock, series A. 6% $10.000,000 25,000,0007% cumul. pref. stock  4,500.00000,000
Common stock (Par $5)  *5,000,000 3.252.375
1st. mtge. sinking fund, 6% gold bonds. series A.
due Jan. 1 1946  15.000.000 6,000,000
* $1,247,625 common stock reserved for subscription warrants.
Properties.-The distributing yards and plants of tha company enjoyexcellent railroad faellities, are strategically located to render efficient ser-

vice to patrons and are competely equipped with modern handling ma-
chinery. Company owns artificial ice plants with a combined daily manu-
facturing capacity of 2,380 tons and owns or operates under lease depots
and retail coal yards with a daily handling capacity of 6,900 and 15,855
tons of ice and coal respectively. Company's building material yards and
equipment allow the handling of 14,745 tons per day of stone, gravel, sand
and cement. Company Ow119 and operates 7 sand, gravel and stone
quarries, as well as 195 trucks and trailers, a river and late fleet of tugs
and scows, steam shovels and cranes, locomotives and cars, 470 wagons
and over 400 horses.

During 1926 and 1027, 31,916999 was expended in additions and im_
provements to properties, including new coal yards and equipment, im
provements to other coal yards, new ice plants, electrification of other ice
plants, improvements to stone quarries and gravel pits, trucks, cranes and
floating equipment and garages. All properties and equipment have been
maintained in excellent condition. Due to the acquisition of additional
properties and the improvements above enumerated, it is anticipated that
production costs and delivery expenses will be further reduced.
Purpose.-Proceeds of this sale of prior pref. cumul. stock, series A, 6%.

wiPI be used to reimburse the company on account of the retirement of
$2,500,000 5-year convertible 6% gold notes, and to retire $3.000.000 of
7% prior pref. stock.

Earnings Year Ended Dec. 31 1927 (giving effect to present financing).
$19.620,473
' $3,266,190
1.254,180
458 ,783

Total sales
Operating and other income 
Administration & gen. expenses 
Depreciation & depletion 

Profit, before int. discount & Federal tax 
Interest & discount 

Profit for year, before Federal tax
Federal taxes  

$1,553,228
412,300

61,140,928
111.185

Available for dividends  $1,029,742
Prior pref. dividend, 6%  300,000
The balance of $1.029,743 as shown above is 3.43 times the annual div.

requirements on the prior preference stock to be presently outstanding.
Managetnent.-Company is under the management of the Peabody Coa

Co. which it is expected will shortly consolidate with several other Illinois
coal corporations. Upon the consummation of the consolidation subsid-
iaries of Commonwealth Edison Co.. Peoples Gas Light & coke Co.,
Public Service Co. of Northern Illinois and Middle West Utilities CO..
reepectively, will together own a majority of shares of the capital stock of
the consolidatd corporation.-V. 126. p. 1987.

Continental Oil Co., (Me.) & Subs.-Barnings.-
Income Account for Year Ended December 31 1927.

Gross operating income $55,2$1,843
Costs, operating and general expense  45.834,853
Taxes  *797,853
Intangible development costs  2.905,736
Depletion (cost) and lease amortization  1,876,075
Depreciation, retirements and other amortization  3,830,619

Net operating income  $36,706
Non-operating income (net)  319,503

Total income 
Interest and discount on funded and long term debt 
Other interest 

$356,209
180,677
326,092

Loss for period  $150,561
Loss-applicable to minority interests  15,431

Net (loss) accrued to corporation  $135.129
*In addition to the amount of taxes shown above, there was paid (or

accrued) for State gasoline taxes the sum of 62,776,129.05.
Consolidated Balance Sheet December 31.
1927. 1926.

Assets- $ $
Prop., leases, wells,

refineries. &c_ _x57,222,640 60,131,332
Cash & call loans_ 5,863,858 4,315,823
Marketable !recur_ 82,425 107.073

1927. 1926.
Liabilities-- 5 $

Capital stock 36,123,350 35,805,260
Notes & accts. pay. 2,537,160 9,704,717
Accr. & 0th. Habil_ 637,660
10-yr. 53,f % g.deb.I2,000,000

Notes receivable__ 685,917 1,208,046 Equip, trust notes 41,000 119,000
Accts. receivable.. 3,355,017 5,207,481 Sapulpa Ref. bonds 535,500 617,700
Mdse.,mat'l & sup. 9,989,333 9,530,649 Continental Oil
Other curr. assets_ 26,676 bldg. notes 665,000 700,000
Investments  2,470,744 1,793,534 Def. Day. prop.
Contracts reedy. 564,601 porch. contracts 775,000 1,550,000
Misc. deposits,&c_ 220,316 Contract payable_ 261,819 247,387
Sinking and special
funds  20,787

Deferred assets... 1,878,132 253,151

Claims 
  Res. for Fed. tax.,

annuities & cont. 547,763

9,541

920,940
. Minority Int. in

affiliated co's_ _ _ 431,903 564,483
Total (each side)_81.595,532 83.332,056 Surplus 27,039,377 33,093.028
x After deducting $59,915,637 reserves for depreciation, depletion, &c.

-V. 126. P. 1046.

Crompton & Knowles Loom Works.-Bal. Sheet Dec.31.
1927.

Assets- 3
Land & buildings- 2,278,642
Mach. & equip.-- 1,286,008
Inventories  1.831,888
Notes & sects rec.. 2.272,074

1926.
$

2,364,849
1,281,744
2,032,257
2,603,213

1927.

Preferred stock___ 5.000,000
Common stock_ _ _x6.000,000
Accounts payable
and accrued._ _ _ 526,313

1926.

5,000,000
6,000,000

1,567,638
Cash  2,710,161 3,201,624 Deferred credits.- 6,018
Securities 2,062.804 1.966,003 Surplus  2,727,432 2.697,030
Deferred charges__ 62,165 70,996

Total (each side).14,253,745 15,270,686Patent rights, do. 1,750,000 1,750,000
x Represented by 240.000 shares of no par value.-V. 124, p. 2754.
Cunard Steamship Co., Ltd.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Gross earnings 13,339,713 £3,057.366 £3,307.113 £3,191.414
Exp., int., depr., taX, &c. 2,679.965 2,541,037 2,974,326 2.797,446

Net Profit £659,748 £516,329 £332,787 £393.968
Preference dividends_ _ _ 135,000 135,000 135,000 135.000
Divs. on ordinary stock_ 417,770 267,372 222.810 222.810

Balance, surplus £106,978 £113,957 def.E25,023 £36.168
Previous surplus 183,709 169.753 194,777 158,619

Total surplus £290,687 £283,710 £169,754 £194,777
Reserve fund 100.000 100.000

Bal. carried forward £190,687 £183.750 £169,754 £194,777
-V. 125, p. 2674.

Cuneo Press Inc. (& Subs.).-Annual Report.-
Calendar Years- 1927. 1926.

Gross profit on sales  $1,623,983 $1,624.559
Selling, shipping and delivery  465,652 463,937
General and administrative  487,150 279.269

Net profit from operations  $671.182 $881,354
Other income  87.291 77.842

Total 
Interest 
Bond amortization and moving expense
Provision for Federal taxes 

$758.474 $959.196
83,621 39.352
25.576 27,444
92,000 124,000

Net Profits  $557.276 4768.400
Net profit of cos, acquired appl. to Cuneo  351.740

Balance, surplus  $909,017 $768,400
Shares common stock outstanding (no par)  172.500 100.000
Earnings per share  $4.45 $6.20
a Net profit is after deducting depreciation of 2221,073. based on cost.

In addition, depredation of $102,603, to provide for exhaustion of value in
excess of cost, was charged directly to surplus.-V. 126, p. 1987. _
Davega, Inc.-Sales Increase.-
Period End. Mar. 31- 1928-Month-1927. 1928-3 Mos.-1927.

Sales  5231,806 5184,642 2751,780 5653,608
-V. 126, p. 1513. 1359.

Dodge Brothers, Inc.-Earnings.-
Results for Quarter Ended Mar. 31.

1928. 1927.
Net sales $51.386,1081 Not
Cost of sales 46.944.215 stated.

Operating profit $4.441.893 $3.623,546
Depreciation of plant and equipment 1.292,916 1,098,855

Net earnings   $33,148,977 $2,524,692
Other income credits (net) 73,701 240.412

Net income $3,222,678 22.765,103
Interest OD 5% serial notes and 6% gold debentures e27,890 979.208
Provision for Federal Income taxes 313.236 240,547

Net income carried to surplus $1.981,552 51.545,349
Provision for dividends on preference stock 1,465.625 1.465.625

Remainder of earnings for common stock 6515,927 $79,724
Earned surplus at beginning of the year  __ 29,350.315 25,571.389

Earned surplus at Mar. 31 1927 229,866,242 $25,651.112
Earns, per sh. on 3.435.024 combined Cl. "A and
"B" shs. outstanding (no par) $0.21 $0.03
The income and profit and loss statement was accompanied by the fol-

lowing statement:
"During the first three months of 1928 Dodge Brothers brought into

production and announced two new lines of popular priced six cylinder
cars, the Victory and the Standard, thus ending the quarter with three
lines of passenger cars of the six-cylinder type exclusively. During this
period inventories suitable only for the manufacture of four-cylinder pas-
senger cars were liquidated and financial assistance was rendered to the
company's dealers in the disposition of their four-cylinder passenger car
stock. Production of six-cylinder passenger cars was built up gradually
from low to high volume.
"In consequence of all this, our production of cars and trucks amounted

to Only 12.700 in January. February production was 20,700 and March
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production reached a total of 27,000. We are now producing and shipping
approximately 1.2.50 cars and trucks per day. It should be borne in mind,
therefore, that results for the quarter just ended not only carried a con-
siderable part of the burden incident to disposing of four-cylinder passenger
car stocks but also reflect the cost of introducing new types and building
up to high volume production."-V. 126, p. 1668.

Doehler Die Casting Co.-Earnings.-
Calendar Years- 1925. 1926. 1927.

Net sales  $6,749,647 $7,080,207 $6,640,729
Cost of sales  5,573,663

Gross profit  $1,067,066
Selling and administrative expenses  532,220

Miscellaneous charges (net) 

Net income before taxes 
Taxes (Federal, state ;school) 

Net income 
Preference and pref. dividends 

Balance 
Earns, per share on 150,000 no par sitar, corn. 

Comparative Balance Sheet Dec. 31

$534,845
93,641

$441.204
51,627

$389,577
92,736

Assets- 1927.
Prop. & plant, less

a1926. Liabilities-- 1927.
7% cum. pref. stk $1,000,000

depreciation __y$2,452,223 52,305,915 7% preference stk z512.950
Cash 114,829 528,367 Corn. stk. & surp. x2,050,330
Receivables 474,711 532,441 Debenture bonds
Inventories  1,105,538 862.670 Mortgage pay_ __ 150,000
Patents 165,410 161,792 Dep.on contr 16,461
Trust fund 477,099 Accounts payable 266,248
Inv. In sub. &OM Accruals  69,563

C08. 41,285 25,514 Current reserves.. 52,475
Devel. expenses _ 64,614
Deterred charges_ 229,164 246,231
Mtge. receivable_ 350,000
Misc, assets 20,258

Total 55,018,032 55,140,029 Total  $5,018,032

Dividends

3296.841
$1.98

al926.
$1,000,000
z500,000

x2,704,563
400,000
222,500
14,364

194,864
45,836
57,901

$5,140,029
a After giving effect to recapital zation and issue of allotment certi-

cates .50% paid representing 10,000 shares 7% preference stock. x Repre-
sented by 150,000 no par shares. y After deducting depreciation of 861.978
z Represented by 10,000 shares, no par value.-V. 125, p. 2816.

Eagle & Blue Bell Mining Co.-Earnings.-
Calendar Years- 1927. 1926. 1925.

Gross income from operations  $262,578 $410,250 $296,894
Operating expenses  232,311 315,860 187,987
Prospecting and development  27,072 42.231 35,505

Net operating income  $3,195
Other income 

$52,159 $73,402
56,517 2,430

Net income  $3,195 $108,677
Dividends paid

$75.831
44,657 89,315

Balance, surplus  $3,195 $64,020 def.$13,484
-V. 124, p. 3216.

(The) Eagle-Picher Lead Co.-Earnings.-
Earnings For Year Ended Dec. 311927.

Gross sales 
Allowance, freight and discounts 
Production and manufacturing cost 

Gross profit 
Sundry operating income 

Gross operating income 
Selling and general expense 
Bad debts and losses 
Depletion and depreciation 
Interest (net) 

Loss for year 
Dividends paid: Preferred stock 
Common stock 

$25,827,969
1.158,885

22,609,617

82,059,466
289,689

$2,349,156
1,654,971
105,134
925,895
126,382

$463,227
51,078

1.600,000

Total loss  $2.114,305
Balance surplus at Dec. 31 1927  $245,697
-V. 126. p. 877.

Eastern Manufacturing Co.-Sale of Subs. Approved.-
The stockholders have approved the sale of the capital stock of the

Atlantic Precision Co., a subsidiary. for $175.000 to a group headed bj,
former President S. W. Webb.-V. 126, p. 1359.
Eaton Axle & Spring Co.-Acquisition.-
The acquisiaon of the heater business of the l'erfection Heater & Mfg.

Co. Chicago, Ill., was recently announced by the Eaton company. The
business acquired includes the trade-marks and patents of the Perfection
company, which has developed a complete line of heaters for both low and
high priced cars. The manufacturing equipment of the Heater company
will be transferred to the Eaton company's bumper plant at Cleveland, 0.
The Perfection company has averaged around $1.000,000 in gross sales

in its heater business for the past 5 years, L. is stated.
Through this acquisition the Eaton company will not acquire or have

connection with the Swan carburetor business of the Perfection Company
but will confine its purchase to the heater business. (Chicago "Journal
of Cornmerce.")-V. 126, P. 1818. 1668.
(Otto),Eisenlohr & Bros., Inc.-New Directors.-
J. J. Switier, R. M. Ellis and T. P. Jackman have been elected directors.

-V. 126. p. 1360.

Electric Boat Co. (8c Subs.).-Earnings.-
(Exclusive of New London Ship & Engine Co.)

Calendar Years- 1927. 1926. 1925.
Gross income from operation  $3.863,716 $5,095,911 $5,189,501
Cost of operation  2,762.383 3.559,888 4,129,992

Gross profit  31,101.333 1,536,023 1,059,510
Exp. nbt apportioned to cost  656,478 623,735 615.796

Net profit 
Other income

$444.856 $912,288 $443,713
177,820 98.627 90,495

Gross income  $622,676 $1,010,915 $534,208
Interest, discount, &c  139,658 74,284 10,558

63,958Depredation 

Balance, surplus  4483,018 $872,672 $523,650
Shares of cap. stk. outst'd'g (no par) 766,932 766,932 766.932
Earns. per share on cap. stock  0.63 $1.14 $0.68
x Subject to amortization of patents and additional depreciation.
The New London Ship & Engine Co. for the year ended Dec. 31 1927

reports a net gain of $2,078 after interest, depreciation, &c.
-V. 12.5. p. 2271..

Electric Auto-Lite Corp.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Net sales $15,762.093 $11.726,311412,489,382 48,245,115
Gross income  3,135.868 2,366,039 3,313,739 2,146,534
Expenses (incl. deprec.) _ 409,429 325,144 786,836 972.886
Prov. for Fed. income tax 362,963 263,201 322,468 132,782

Net income  $2,363,476 81.777.694 $2.204,435 81,040.866
 46)1,500,000($6)1,500,000(36% )1625,000(36)1,500,000

Balance  $863.476 $277.694 $579.434 def$459,135
Slim. of cap stk. out. (no par) 250,000 250.000 250,000 250,000
Earns.per sh.on cap stk. $9.45 $7.11 $8.82 $4.16a Gross sales.

Land,b1dgs., equip
&c  84,035,764 54,046,930

Investment  112,898 147,006
Cashdrmark secur. 106,900 43,914
Accts. & notes rec 752.465 676.845
Inventories   1,876,785 2,140,411
Deferred charges_ 165,099 230,486

Consolidated Balance Sheet Dec. 31
Assets- 1927. 1926. LiabilUies- 1927. 1926.

Common stock __:$2,618,8941$2,618,894
Accounts payable 346,636 304,029
Notes pay.of subs 157.700 1,605,000
Accrued taxes___ 74,714 10,790
Accrued accounts 280,317 84,926
Fed, tax reserve_ 362,963 260,741
Surplus  3,208,688 2,345,212

Total  $7,049.912 $7,285J92 Total  57,049.912 $7,285,592
x Represented by 250,000 no par shares.-V. 125. p. 2271.

Elk Horn Coal Corp.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Earnings (all sources) - - $5,797,300 $6,054.461 35,116,177 $3,840,136
Oper. exp., taxes, &c_ _ _ 5,118,566 4,649,746 4,022.121 3,100,886
Depreciations, &c  380,651 373,021 358,915 309,961
Amort. of bond disc_ _ _ _ 69,784 105,730 16.708
Fixed charges  383,457 405,153 368,972 390,843
Federal taxes  41,031 37,659

Net income def$155,158
Earns. per sh. 00 132,000

shs. pref. stk. (par $50) Nil
-V. 125, p. 1057.

Equitable Office Building
9 Months Ended Jan. 31-

Rentals earned 
Miscellaneous earnings 

Total 
Operating expenses 
Depreciation 

3479,780 $311,802 $38,446

$3.63 $2.36 $0.29

Corp.-Earnings.-
1928. 1927. 1926

$3.882,854 33,704,095 $3,288,015

$4,161,234 83.941,747 $3,486.618
762,120 747,170 669.167
206,836 205,849 201,957

Net operating profit  $33,192,277 $2,988,728 32,615,494
Other income  44,002 22,162 18,945

Total income  33,236,279 $3,010,890 $2,634,439
Interest, real estate taxes, &c  1.637,098 1,645,219 1,647,478
Provision for Federal taxes  210,000 162,000 100,000

Net profit  $1,389,181 $1,203,671 $886,961
The net profit of 31.389.181 is equivalent after allowing for divs, on the

prof. stock to $16.30 a share on the 217,784 shares (no par) com, stock
outstanding.-V. 126, p. 258,

Evans Coleman & Gilley Brothers, Ltd., Vancouver,
B. C.-Pref. Stock Offered.-A. E. Ames & Co., Ltd.,
Montreal, recently offered at 96Y4 and div., yielding 63%,
$400,000 6 2% cumulative 1st pref. (A. & .) stock.
The cumulative first preferred stock is fully paid and non-assessable:

preferred as to dividends and assets: entitled to cumulative preferential
cash dividends at the rate of 6Si % per annum payable quarterly by cheque
at par at any branch in British Columbia of the company's bankers. Call-
able in whole or in part at 105 and div. per share on 60 days' prior notice at
the option of the company. Register and transfer agents: Royal Trust
Co.. Vancouver.

Si%
Cattalization- Authorized

$900,000 $900,000
Issued

6 cumul. 1st preferred stock ($100 par) 
6% cumul. 2nd preferred stock ($100 par)   500,000 500.000
Common stock (No par value) 100,000 sils. 70.000 she.
Company.-Is a holding company and has acquired all the outstanding

capital stock of the firms of Evans, Coleman & Evans, Ltd., of Vancouver
and Victoria. and Gilley Bros.. Ltd., of New Westminster. These busi-
nesses are two of the oldest trading companies on the Canadian Pacific
Coast, both having been established for 40 years.
The constituent companies will continue to operate a general shipping,

Importing and exporting business, trading in the following commodities:
cement, coal, plaster, brick, tile, canned salmon, reinforcing steel, steel
plates, steel rails, sand, gravel, crushed rock, grain bags, cannery, logging
and mill supplies, etc., and act as shipping and insurance agents and
wharfingers.
Earnings.-The combined net earnings of the constituent companies,

after deducting taxes and depreciation, for the period of the last five years.
to the end of their respective fiscal years as follows: Evans, Coleman &
Evans, Limited, to March 31 1927 and Gilley Bros. limited, to Dec. 31
1926 have shown average annual earnings over the five years of 17.7%on the 1st preferred stock, or at the rate of 2.73 times annual dividend
requirements.

It is estimated that the combined net earnings for the next 12 months'
Period ending Sept. 30. 1928, after providing for depreciation and income
taxes, should be over 3.40 times the 1st preferred stock dividends.

Famous Players Canadian Corp., Ltd.-Bonds Offered.
-Royal Securities Corp. are offering at 100 and int. $5,000,:
000 6% 1st mtge. 20-year sinking fund gold bonds, ser. "A.'"
Dated Apr. 1 1928; due Apr. 11948. Principal and int. (A. & 0.) pay-

able in Canadian gold coin or its equivalent at any branch of Royal Bank of
Canada In Canada, or, at the option of the holder, in United States gold
coin or its equivalent at the agency of Royal Bank of Canada, New York.
or in Sterling at Royal Bank of Canada, London, England, at the rate Of
$4.86 2-3 to fl. Denom. $1,000 and $500c*. Red. all or part on 60
days' notice at a premium of 5% up to and including Apr. 1 1929, and there-
after up to and including Apr. 1 1947 at a premium of 5% less X of 1%for each year or part of a year elapsed up to the date of redemption, and
after Apr. 1 1947 until maturity. without premium: in each case with ac-
crued interest. Trustee, Montreal Trust Co., Montreal.

Capitalization- uthor (zed. Outstanding.
1st mtge. sinking fund gold bonds, due 1948 310,000,000 $5,000,0006).% gold debentures, due 148  3.000,000 3,000,000
Common stock (no par value) 600,000 shs. 320.000 sits.

Data from Letter of N. L. Nathanson, Managing Director.
Company.-Incorp. in 1920. Is the largest owner and operator of motionpicture theatres in Canada. Company owns, leases or controls directlyor through subsidiary companies 72 theatres in leading cities throughout

the Dominion, with a total stating capacity of 77,658. In addition, it is a
substantial stockholder in the following companies: United AmusementCorp., Ltd.. which controls 12 successful theatres in Montreal with a total
seating capacity of 14,400: Eastern Theatres. Ltd., operating the l'antagesTheatre in Toronto with seating capacity of 3,432- and United Theatres.Ltd., operating 2 theatres in Sarnia, 0 n t, with combined seating capacity of1,530. Company IS also interested, either as shareholder or by operatingagreements in 36 additional theatres with total seating capacity of 42.241.The total number of theatres in which the company is interested, therefore.is 123, with an aggregate seating capacity of 139,261.
The company 01911S a franchise giving It the call for first run in Canadaof all films made and produced by Paramount Famous Lasky Corp. ofNew York; and its predominant position enables it to make exceptionallyfavorable arrangements with other leading film producers.Earnings.-Based on the earnings of the company for the two years andfive months ended Jan. 28 1928, average annual operating profits after

deducting operating expenses including littered on mortgages, bank Inter-est, etc., were 81,083,660: as against annual interest requirements of firstmortgage bonds now to be outstanding, $300,000, equivalent to 3.61 times
bond interest.

Sinking Fund.-The trust deed will provide for an annual cumulativesinking fund for the redemption of first mortgage bonds of a sum equal to
2% of all bonds issued, plus interest on bonds redeemed. commencing
Apr. 11929. This sinking fund to be used for the purchase of bands in the
open market, and failing such, purchase, for redemption of bonds at re-
demption prices then prevailing.
Purpose of Issue.-Proceeds of these bonds will be applied toward the

redemption of the presently outstanding $1.092,000 6% % first and general
mortgage bonds, $4,200.900 8% first preferred stock, and $1,000,000 8%second preferred stock of the corporation, and for general corporate pur-
poses.

Recapitalization Plan Approved.-
The stockholders on March 29 approved the plan of recapitalization as

announced in V. 126, p. 1818.-V. 126. p. 2154.
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Fanny Farmer Candy Shops Inc.-March Sales.-
1928-March-1927. increase. 1928-3 Moss-1927 . Increase.

$270,023 $251,197 318,82613832,279 $782,397 $49,882
-V. 126, D. 1819, 1514.

Federal-Brandes, Inc.-Name Changed.-
The stockholders have approved a change in name to Kolster Radio Corp.

and ratified the plan of recapitalization which changes the authorized stock
from 620,000 shares (consisting of 50 shares of no par pref.. 550,000 shares
of no par class A common and 20.000 shares of no par class B common
stock) to 1000,000 shares of no par capital stock (all of one class).

'See also V. 126, p. 1669, 1987.

Federated Business Publications., Inc.-Acquisition.-
The corporation announces the purchase of a substantial stock interest

in the Conover-Mast Corp., publishers of "Mill and Factory Illustrated.
This magazine made its debut in January of this year. Terms have also
been agreed upon, it is said, for the purchase of another important business
paper, The India Rubber World. -V. 125, P. 1057.

General American Tank Car Corp.-Stock Increased.-
The stockholders on April 10 increased the authorized common stock

(no par value) from 400.000 shares to 800,000 shares.

President Max Epstein, March 15, says:
Net earnings for 1927 available for the common stock (based on the

average amount of common stock outstanding during the year) exceed $7
a share, as against $5.57 a share for the year 1926.
The year 1927 has been one of the most successful years in the history

of the company, not only with respect to earnings, but also with respect
to the growth and expansion of its business and facilities. During the past
year its rolling equipment has practically doubled, and has been diversified,
so that it now owns, controls and operates over 28,000 cars, consisting of
tank cars, freight refrigerators, passenger express refrigerators, and refrig-
erated milk tank cars.
In order to take advantage of the substantial economies made possible

by the increased fleet, the company has been, and is now in process of,
establishing repair plants at a number of strategically located railroad
centers. Thus the company is now able to maintain its cars in the best
state of repair, at a minimum cost, and with the least interruption in their
employment. In addition, these plants are important revenue producers
through serving other car owners.

It is proper to point out that as the factors which contributed to the
showing for 1927 were not in full operation during the entire year, the
earnings for 1927 do not fully reflect the profits that may reasonably be
expected in the future from the increase In your company's equipment and
the development of its facilities. In short, the board feels that the outlook
for the future growth and development of the company and its business
has never been more promising.
Toe manufacturing facilities of the company also showed satisfactory

returns during 1927, and that the prospects for the coming year are equally
promising.
In order to enable the board to carry out their plans for the future ex-

pansion of the company's business, and for other benefits to stockholders.
they deem it advisable to increase the common stock without par value,
from 400,000 shares to 800,000 shares.-V. 126. p. 1819.

General Baking Corp.-Earnings.-
Twelve Weeks Ended- Mar. 24 '28. Mar. 19 '27. Decrease.

Net earnings, after all deductions,
incl. deprec. & Federal taxes  $1,468,895 $1,643,406 $174,511

-V. 126, p. 1670.

General Electric Co.-Annual Report of G. E. Employees
Securities Corporation.-
The fifth annual report of the G. E. Employes Securities Corp. shows a

total of 27,147 bondholders, an increase of 1660 over a year ago, with an
average holding of approximately $1000. In addition there are 5000 em-
ployees of the General Electric Co. who are paying for bonds on installment
subscriptions.
The total amount paid bondholders as interest during 1927 amounted

to $1,647,500. This brings the total of all payments to bondholders.
Including the extra 2% paid by the General Electric Co. since organization
of the corporation, to 36,227,975.

Total assets of the corporation amount to approximately 345,000,000,
more than $9,000,000 in excess of 1926. Outstanding debentures now have
a margin of safety back of them amounting to 37.8%
Net income from operations amounted to $1,046,845, an increase of

$315,465 compared with 1926. In addition a substantial profit was made
from the sale of securities, which has not been added to operating income
but has been placed, as in previous years, in the reserve for possible future
losses which may arise from the sale of securities at less than their cost to
the corporation. This reserve is now 84,421.785.-V. 126. p. 1974.

General Ice Cream Corp.-Acquisition.-
President Vernon F. Hovey announces tnat the final papers have been

signed, marging the Mansion House Ice Cream Co. of Cambridge. Mass.,
with the General Ito Cream Corp. The Mansion company .was established
43 years ago, and its acquisition by the General corporation gives the latter
a substantial gallonage in the Boston market.
The General corporation now operates 86 ice cream plants in New Eng-

land, New York State outside of N. Y. City, and in Pennsylvania, and is
one of the largest organizations of its kind in the country.-V. 126. p. 1671.

General Motors Corp.-No. of Employees.-
The corporation in line with its policy of publishing facts and figures of

general interest to the business community, gives the trend of its activities
from the standpoint of number of employees for the last 3 years and through
February of the current year as follows:
As of Feb. 29 1928 there were 201,373 individuals in the employ of

General Motors, being the first time in the history of the corporation that
the number of employees has exceeded the 200,000 mark. The previous
record total was 195,993 employees at Jan. 31 1928.
The number of employees by months for the last 3 years follow:

1926. 1925.
January 195,993 155,580 91,514 68,085
February 201,373 174,669 99,025 70,368
March 184,766 102,738 78,199
April 192.112 104,355 80,974
may 183,893 106.129 80,429
June 190,012 108,003 82,545
July 185.186 159,410 82.595
August 181,272 164.344 87,506
September 178,368 173.627 93.284
October 166,017 161,254 92,586
November 154,755 152,540 90.352
December 161,357 131,516 92,415

Yearly average 175.666 129,538 83,278
These figures do not include the employees of certain affiliated companiee,

such as Yellow Truck & Coach Mfg. Co. and Fisher Body Corp. prior to
acquisition of the minority interest as of June 30 1926. They do include
the employees in the General Motors plants in Canada and in the overseas
assembly plants and warehouses.

Production of Olds Motor Works Division.-
The Olds Motor Works division plans an output of 10.500 cars in April.

This company made a record in March with shipments of 9,080 vehicles
and production of 9,140. The previous record was made in March 1924,
when 8,280 cars were shipped.-17. 126, p. 2155, 1988.

Gillette Safety Razor Co.-Earnings.-
Quarter Ended March 31- 1928. 1927. 1926.

Net profit after taxes, deprec. &c_ _ $4.434,782 $3,985.375 $3.861,809

Earns, per sh. on 2,000,000 shs. (no

-krar. p. 1208.

Goss. Packing Co., Ltd., Vancouver, B. C.-Merger.-
See British Columbia Fishing & Packing Co., Ltd., above.-V. 126, p.1047.

(F. & W.) Grand 5-10-25 Cent Stores, Inc.-Sales.-
1928-March-1927. Increased 1928-3 Mos.-1927 Increase.

31,127,673 1878.104 3249,569132,829,521 $2.246,339 $583,182
-V. 126, p. 879, 1515.

$2.21 31.99 $1.93

Goulds Pumps, Inc.-Report.-
Calendar Year-

Net earnings after all chgs. incl. deprec. & all taxes
Preferred dividends 
Common dividends 

Balance surplus 
3076.

1927. 1926.
$171,367 $221,830

52.325 52.325
59,800 63.537"

$59,242 3105,968-
-V. 124, P.

Griswold Hotel, New London, Conn.-Changes Hands.-
It is reported that the Griswold Hotel, located at New London, Oonn..

has been purchased by a new group from the Bowman-Biltmore interests.
It is understood that the Hotel will be under the management of Edward
H. Crandall, formerly of the Gedney Farms Hotel and now Manager of the
Park Chambers and Mayfair House.
The new company is to be called the Crandall Hotel Corp.. and a small.

amount of preferred stock will be placed privately by bankers interested
in the new ownership.

Hamilton (Ont.) By-Products Coke Ovens, Ltd.
New Control.-
See United Fuel Investments, Ltd., above.-V. 116, p. 1282.

Hartman Corp., Chicago.-Yet Sales.-
Quarters Ended March 31- 1928. 1927.

Net sales of corp. & subs. (incl. leased depts.)---- $3.237,668 $3,164,087
Calendar Years- 1927. 1926. 1925. 1924.

Total profits & income__ n1,192.723 n1,635.855 *31,412.827 *81,276,543.
Interest charges  180,088 221,805 158,652 112,304

Net income  81,012,634 $1,414,050 $1.254,174 $1,164,339
Dividends paid  105,197 (y)516,221 984,037 1.574,460

Balance, surplus  $907.438 $897.829 3270,137 def$410,121
Total surplus Dec. 31- - $3,522,423 $2,999,861 $2,102,032 $4,463,792
Shares of class B stock

outstanding (no par)_ 396,940 397.227 393.615 393,615
Earns. per sh. on cap. stk $2.29 $3.51 $3.18 $2.96
* After depreciation, doubtful accounts receivable, taxes, C01:11191138101311

and collections and other expenses. y Includes dividends paid in class
"A" stock in 1926. V. 126, p. 879.

Hecla Mining Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Gross revenue $33.790,599 $4,545,662 $4,551,649 $3.069.231
Operating expenses - -  1,646,801 1,740,634 1,556,932 1,309.392

Operating income_  $2,143,797 $2,805,028 $2,994,717 $1,759,839.
Other income 289.524

Total income 32,143.797 $2,805,028 $2,994,717 $2,049,363
Deprec'n & depletion_ _ _ 265,608 274.653 229.747 154,013
Taxes 302,498 655,940 270,291 52,680

Net income $1,575,691 $1,874,536 $2,494,680 $1,842,770
Dividends 1.000.000 2,000,000 2,000,000 1,000,000

Surplus $575,691 def$125,464 $494,680 $842,770
She. corn. out. (Par 25c) 1,000.000 1.000.000 1,000.000 1,000.000'
Earns, per share on com _ $1.58 $2.12 $2.49 $1.84
-V. 125, p. 2817.

Hedley Gold Mining Co., Ltd.-Earnings.-
The company reports a net lots for the year 1927 amounting $37,974.

This compares with a profit of $12,475 for 1926.-V. 124. p. 2599.

Holland America Line.-Earnings for 1927.-
According to reports received by White, Weld & Co., fiscal agents for

the Holland America Line 6% bonds. 1922-47, total net earnings of the
company for 1927 were 6,758.019 guilders, as compared with 7,462.683
guilders in 1926. Before depreciation and adjustments, but after interest,
there was a balance of 5,482,188 guilders compared with 5.621,756 in 1926.
Total depreciation and adjustments aggregated 4,870,869 guilders, against
5,390,421 guilders in the preceding year, leaving a surplus for the year 1927
of 496,306 guilders, compared to 117.588 guilders in 1926. In 1925 there
was a deficit of 4,495,980 guilders.

Balance sheet of the company as of Dec. 31 1927 shows cash, securities,
drafts and sundry debtors (principally accounts receivable) of 16.917.217
guilders: investment in other companies is carried at 23.114.602 guilders.
Property is carried at 55.810.020 guilders. and total asstes at 96,973.-
508 guilders.

Capital stock is 25.000.000 guilders. and the company's 6% obligations
of 1922 are reported at 30,000,000 guilders. Current liabilities (sundry
creditors) appear at 5,294.201 guilders, compared With current assets of
16,917,217 guilders.-V. 124. p. 2128.

Holly Sugar Co.-Refunding Plan Approved.-
The stockholders on April 4 approved the refunding plan proposed by

the directors. The plan calls for the issuance of $6,500,000 1st mtge.
15-year 6% sinking gold bonds to consolidate and refund all outstanding
bonded indebtedness of Holly Sugar Corp. and of its subsidiaries, consist-
ing of $2,892.500 Holly Sugar Corp. 7% bonds, 3450.000 Midland Sugar
Co. 6% bonds, 31.500.000 Holly Northern Sugar Co. 634% bonds, and
$310.000 Franklin County Sugar Co. 7% bomb!.
The directors have signified their Intention of declaring two dividends -

of $3.50 each upon the pref. stock.
The officers and directors have agreed to purchase the 32,702 remaining

unissued shares of com. stock (no par value) at $40 a share.-V. 126, p. 2155.

Hudson Motor Car Co.-Earnings.--
Quarters Ended- Mar. 31 '28. Mar.31 '27. Feb. 28 '26. Feb. 28 '2.5.

Net inc. after depr.. Fed.
tax prov. & all chargesa$5.200.000 $4.026,515 32,746.023 $3.826,932'

Shs. cap. stk. outstand. (no p 
$2.52 

ar)1 1,569,600 1,596,850 1,330,050 1,330,050
Earns per share_ _ _ ____ _ $3.26 $ 2.06 $2.87
a Estimated.-V. 126. p. 1516.

Indian Refining Co., Inc. (& Subs.).-Annual Report.-
Calendar Years-1927. 1926. 1925.

Net sales 319,024.232 $23,657,732 $20,159.928
Cost of sal es 
Selling and general expenses 

Net profit 

14,008.203
4.217.191

17.586,928
3.992,833

15.488,570'
3.321,674

$798,837 $2,077,971 31,349,685 •
Miscellaneous income Cr.130,657 Dr.21,204 Cr.102,646

Total income $929.495 32,056.767 $1,452,331
Interest and discount 238,332 218,603 200,852'
Reserve for depreciation 685,071 757,615 751.757
Res. for Federal income taxes  50,000  
Miscellaneous 147,517

Net income $6,092 81,030.549 8352.205-
Net profit and loss credits 291,574 1.296,865 276.074
Oper. surplus at beginning of year _ _ 372.729 df1,954.685 df2,582,964

Earned surplus at end of year ____surS670,395 sur$372.729d1$1.954.685
-V. 126. p. 259.

International Cement Corp.-Debentures Sold.-
Hayden, Stone & Co. have sold at 97 and int., to yield'
about 534%, 318,000,000 20-year 5% cony, gold debentures.
Dated May 11928: due May 11948. Int. payable M. & N. at Equitable

Trust Co., New York. trustee, without deduction of normal Federal Income-
tax up to 2% per annum. Penna. and Conn. 4 mills taxes, Maryland 436
mills tax, Dist. of Col. and Mich. 5 mills taxes, and Mass, income tax up
to 6% per annum to be refunded. Denom. 81.000 and $500 c*. Red.,
all or part by lot, on 30 days' notice at any time at 105 and int. if called for
redemption on or before Apr. 30 1929, the premium decreasing X of 1%
on each May 1 thereafter.

Convertible at the option of the holders into common stock at the following-rates per $1,000 debenture: Up to May 1 1933 into 11 shares: thereafter up
to May 1 1938 into 10 shares: thereafter up to May 1 1943 into 9 shares,.
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and thereafter up to May 1 1948 into 8 shares. If debentures are caledfor redemption the right to convert is to extend only up to 5 days prior tothe date fixed for redemption.
Capitalization- Authorized. Outstanding.

20-year 5% cony, gold debs., due 1948 (this issue) $18.000,000 $18,000,000Common stock (no par value *1,000,000 shs. 618.750 shs.*198,000 shares reserved for conversion of debentures.
Data from Letter of Holger Struckmann, President of Corporation.

Corporation.-Incorp. in Maine in 1919. Owns all or substantially allof the stock of 10 separate companies operating 11 plants located at Hudson,N. Y.: Greencastle, Ind.; Bonner Springs, Kan.: Dallas, Tex.; Houston,Tex.; New Orleans, La.: Birmingham, Ala.: Norfolk, Va.; Martel Bay,Cuba. Sierras Bayas, Argentina. and Montevideo, Uruguay. Negotiationsare pending for the acquisition of two additional plants in the U. S.Properties.-All of these plants are exceptionally well located with respectto the markets for the sale of cement and are close to abundant supplies ofexcellent raw materials. The plants are equipped with modern and efficientmachinery to manufacture a high quality Portland cement. The produc-tion of cement is essentially a basic industry and has shown a consistentIncrease for many years. The following tabulation indicates the operatingand financial position of the corporation at the end of each year since itsorganization.
Number of

Dec. 31- Plants.
1919 5
1920 5
1921 6
1922 6
1923 7
1924 7
1925 10
1926 10
1927 11
1928* 13

Productive Capacity Net Tangible
in Barrels. Assets,
2,800.000 $6,507,497
3,200,000 8,845,105
4.450,000 12.722,570
4,450,000 13,317,546
5.400,000 15,595,931
7.000,000 19,909,917

12,000,000 31,617,187
14,700,000 35,794,530
16,200,000 37.304,142
20,000,000 49,000,000*Estimated after giving effect to the acquisition of the two additionalplants mentioned above, and extensions at present plants.Purpose.-Proceeds from the sale of the debentures and of 58,250additional shares of common stock will provide in part the funds for theretirement of $9.549,800 7% cum. pref. stock at 110 and div.; for the pur-chase of the 2 additional plants located in the United States if acquired:for working capital of these plants and for other corporate purposes.Security.-These debentures, in the opinion of counsel, will be direct obli-gations of the corporation and will be issued under an indenture which willprovide that the corporation will not issue any secured obligations withoutsecuring ratably therewith the debentures of this issue then outstanding.except mortgages created or assumed as part of the purchase price on prop-erty hereafter acquired, and replacements thereof, and secured obligationsof not more than one year maturity.

Listing -Application will be made to list these debentures on the NewYork Stock Exchange.
Earnings.-For the four years ended Dec. 31 1927 the consolidated netearnings after deducting depreciation and depletion were as follows:

1927. 1926. 1925. 1924. Average.Aft. Fed. inc.tax.$4,054.172 $4,355,199 $3,976,385 $3,047,507 $3,983,316Bet Fed. inc.tax. 4,910,041 4,839,676 4,397,668 3,334,042 4.370,356Times ann'l int.
require, on debs. 5.45 5.37 4.88 3.71 4.85For the year ended Dec. 31 1927 net earnings, as above, available fordebenture interest, were $1,910,041, or 5.45 times the annual interest re-quirements of $900,000 on these debentures.
The above figures do not include any earnings from the two plants, forthe acquisition of which negotiations are now pending.It is estimated that net earnings for 1928 including only 9 months' earn-ings from such two additional plants if acquired available for interest andFederal income taxes will amount to 85,400,000. or 6 times the annualinterest requirements on these debentures.
Balance Sheet Feb. 29 1928 (Giving Effect to Present Financing).

Assets, Liabilities.Cash $1,400,105 Accounts payable $1,787,397Accts. & notes revivable  2,042,464 Taxes payable  460,836Inventories  5,540,348 Employees' subscrlp. to stock_ 420,736Deferred charges  1,692,689 Surplus res. of sub. co., &c___ 86,923Investments  29,202 Reserve for contingencies, &e_ 351,263Plant sites. &e  41,040,882 Deferred credits  57,712
Cap, stock sub, co. not owned 129,301
20-year 5% convertible debens.18,000,000

  Common stock (618,750 abs.) .21.014.938Total (each side) $51,754,690 Earned surplus  9.445,581
To Increase Capitalization.-Rights.-To Retire Preferred.-

The stockholders will vote April 18 on increasing the auth-
orized common stock from 600,000 shares to 1,000,000 shares,
no par value.
The common stockholders of record April 21 will be given the right tosubscribe on or before May 11 at $65 per share for 56,250 additional sharesof common stock on the basis of 1 new share for each 10 shares held. Sub-scriptions are payable in full at the Equitable Trust Co., 11 Broad St.,N. Y. City.
Hayden. Stone & Co., who are represented on the board of directors,have agreed to underwrite this issue of $65 per share.
The company in a letter to the stockholders, says:
Negotiations are pending for the acquisition of 2 additional plants inthe United States which the directors consider it desirable for the corporationto have. Because these negotiations have not been concluded it is deemedinadvisable to give the details at this time, but it is expected to presentthem at the annual meeting of stockholders in June 1928.
The corporation has outstanding $9.549,800 of 7% preferred stock.The directors consider it to the best interests of the corporation to call thisstock for redemption and to IMMO $18.000,000 20-year 5% gold debentures,convertible into common stock (see above). The resultant saving as betweenpreferred stock dividends together with earnings on over $6,000.000 of newcapital on the one hand and debenture interest less reduction in income taxon the other hand, should amount to a substantial increase in earnings for

the common stock.
The directors also recommend an offer of 56.250 additional shares of

common stock for subscription by common stockholders pro rata, at the
rate of 1 share for each 10 shares held. at $65 per share. Application will be
made to list these shares on the New York Stock Exchange.
Authority is asked to increase the authorized common stock without par

value. To the extent that the additional shares so authorized are not
required for the purposes of the offer to common stockholders above men-
tioned and to be reserved for the conversion of the debentures above men-
tioned, there is no intention to issue such shares at this time.
The proposed debenture issue will be purchased and the proposed stock

offering will be underwritten for compensation by Hayden, Stone & Co.
who are represented on the board of directors.

Results for Quarter Ended March 31.
1928. 1927. 1926. 1925.

Gross sales, less discount,
allowances, &c 

Cost of sales 
Depreciation 

Manufacturing profit.
Selling, adm. & gen. exp.

Net profit 
MLscellaneous Income- -
Int., reeler Fed.tax,

Net to surplus 
Mu. com, stk. outstand-
ing (no par) 

Earns. per sh. on com V. 126, p. 2156.

$5,445,873
2,732,983
400,049

$4,856,468
2,527.419
323.462

$3,989,855
2,003,417
252,415

$3,131,625
1,509,353
171.355

$2,312,841
1.013,759

52,005,588
904,267

$1,734,024
806,529

$1,450.917
573,434

$1,299,082

231,153

51.101.321
Cr.2.872
197,901

5927.495

181,324

$877,483
Cr.8,014
171,558

$1,067,929

562,500
51.60

$906,292

562,500
51.31

$746,172

500,000
$1.15

5713.938

400,000
$1.64

Investors Trust Association, Ltd.-Shares Offered.-
Offering of an issue of £750,000 shares in units of El0 shares
was made last week by Otis & Co. Price of the shares,
which must be subscribed in units of five or multiples of five

. shares, will be furnished on application to the banke

The Investors Trust Assoclation, Ltd., Is incorporated in Great Britainand is under the management of men associated with investment trusts formany years. The company's Articles of Association stipulate that theborrowing powers of its directors shall be limited to an amount at any timeoutstanding not exceeding the aggregate of the amount of the subscribedshare capital and that not more than one-thirtieth of the capital subscribedor borrowed for the time being shall be invested in any one security otherthan the trustee securities.
Directors of the company include Philip William Carr. Chairman ofRiver Plate & General Investment Trust Co., Ltd., and Director, LondonTrust Co., Ltd.; Sir William James Peake Mason, Bart., .J. P., DeputyChairman City of London Brewery Co., Ltd., and of the Rio Ciaro Railway& Investment Co., Ltd.; Sir John Gordon Natrne, Bart.; ChristopherGurney Barclay: John Cross. Director and Manager of London Trust Co.,Ltd.: Richard William Sharpies, Chairman of 0. Czarnikow, Ltd., andDirector of Guardian Assurance Co., Ltd.
Application will be made for an official quotation on the London StockExchange.

Inspiration Consolidated Copper
Calendar Years- 1927. 1926.Copper produced (lbs) - - 88,374,049 81,696,084Sales of copper 512,817.599 510,721,994Min. exp. (incl. devel.)_ 3,917,037 4,340.620Reduction expenses(incl.
transport. of ore)___ _ 5.415.209 13,540,388Ref. & sell. exp. (incl.
transp. of metals)_ _ _ _ [1,551,039Admin. exp. & Fed. tax_ 244,571 143,507Copper on hand Jan. 1_ _ 3,071,494 2,628,091

Copper on hand Dec. 31_Cr1.763,216 Cr3,071,494
Depredation  751,897 348,872
Interest paid  483,629

Co.-Earnings.-
1925. 1924.

81.944,321 90,832,927
$11.497,356 $12,430,177

4,072,801 3,485,526

3,672,292 4,132,872

1.738,543 1,771,350
258,446 267.188

2,360.491 3,008.272
Cr2,628,090 Cr2,360.492

368.749 408,748
16.787 48,817

Balance  $696,976 51,240,972 $1,637,335 $1,668,096Interest received  37,207
Income from investment 32,718 32.718 179,465 35,497

Net income  5729,694 $1,310,896 $1,816,801 $1,703,593Dividends paid  295,492 2.363,934 1,772,950

Balance, surplus  $434,202 dt$1,053,038 543,851 51,703,593Shs. cap. stk. outed. (par
$20)  1,181.987 1,181.967 1,181,967 1,181,967Earns.per sh.on cap.stk. $0.62 51.11 51.54 $1.44-V. 126, p. 1362.

Jewel Tea Co., Inc.-Sales Increase.-
Period End. Mar. 24- 1928-1 Wks.-1927. 1928-12 Wks.-1927.Sales  51,202,912 51,091,136 $3,458,360 $3,266,747The average number of sales routes for the 12 weeks was 1,098 against1,090, an increase of 8.-V. 126,p, 1673.

Jones Brothers Tea Co.-Reorganization and Consoli-
dation Plan Declared Effective.-
The plan of reorganization and consolidation of the Jones Brothers Tea

Co., Inc., dated March 15 1928 has been declared effective as sufficient
deposits of securities have been received by the committee composed of
Ray Morris, John W. Prentiss and J. Spencer Weed. The time limit for
the deposit of additional securities has been extended to April 30 1928, in
order to give all stockholders an opportunity of obtaining the benefits of
the plan.

Holders of common stock who have not yet deposited their shares are
requested to send their stock certificates to the depositary, the Chase
National Bank. New York, which will issue certificates of deposit therefor.
These certificates are listed on the Now York Stock Exchange.
The privilege of depositing under the plan, the committee announces.

will terminate on April 30 1928- after that date deposits may be made only
with the consent of the committee and subject to such terms and conditions
as it shall impose. See also V. 126. p. 2156.

Journal of Commerce Corporation.-Earnings.-
Earnings for the Year Ended December 311927.

Income from advertising and circulation $1,366,505
Production and operating expenses  1.059,040

Operating profit  $307,465
Miscellaneous income  11,956

Total income  $319,422Prov. for bad debts, $15,917: depredation, $18,234  34,151
Int. on 10-yr gold notes, $56.706; Other int., 52,231  58,937
Amortization of note discount and expenses  23.451
Federal income taxes and state franchise tax  28,218

Profit for the year  $174,665
Earns, per share on 100,620 shs. corn. stk. (par $I) after allowingfor preferred dividends  $1.43
-V. 125, p. 3070.

Keystone Steel & Wire Co.-Split Up of Stock.-
The stockholders will vote April 17 on approving a split up of the core.

stock on a 6 for 1 basis.-V. 125, p. 1589.

Kinnear Stores Co.-March Sales.-
1928-3 Mos.-1927. Increase. 1928-3 Mos.-1927. Increase.

$249,753 5193.986 $55,7671$620,214 $485,375 $134,839-V. 126, p. 1517. 1049.

(G. R.) Kinney Co.-March Sale8.-
1928-March-1927 Increase. I 1928-3 Mos.-1927 Increase.

$1,530,521 $1,257,800 5272,721153,400,877 53,192,233 $208,64
-V. 126. p. 1823. 1019.

(S. H.) Kress & Co.-March Sales.-
192S-March-1927. Increase.' 1928-3 Mos.-1927. Increase.

$4.629,702 $3.929.538 $700.1641$12,565,271 510,756,422 $1,808,849-V. 126, p. 1517, 881.

La Salle Copper Co.-Earnings.-
Calendar Years- 1927. 1926. 1925.

Interest, land rentals. am  $12,122 $16,715 $17,542
Mine exploration  706 14,551 44.007
Office and mine taxes  5.781 5.641 7.792
Depreciation  1.155 1,155 1.155

Net loss for year  Sur.$4,480 54,633 $35,412
-V. 124, p. 3361.

Lindsay Light Co.-Earnings.-
Quarter Ended March 31- 1928. 1927.

Net profit after int- deprec., &c. but before Fed.
taxes $18,869 $10.179

-V. 126, p. 588.

Loft, Inc., New York.-March Sales.-
1928-March-1927.

$643,998 $612,597
-V. 126, p. 1518. 881.

Lyman Mills.-$40 Liquidating Dividend.-
'rho directors have declared a dividend in liquidation of $40 per share.payable April 12. This brings total payments to date to $100 per share.

$50 having been paid April 8 and $100 per share in Dec. 1927.-V. 126.
p. 727.

McLellan Stores Co.-March Sales.-
1928-March-1927. Incrcase .1 1028-3 MoS.-1927. Increase.

$894,228 $696.128 $198,100($2,l92,283 51,812,572 5370,711
-V. 126, p. 1823. 1518.

Marblehead Land Co.-Bonds Offered.-Merchants
tional Co., Blyth, Witter & Co., Banks, Huntley & Co.,
M. H. Lewis & Co., and Schwabacher & Co., are offering

Increase.' 1928-3 Mos.-1927.
531,401151,666,903 51,730,654

Decrease.
$63.751
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at 100 and int., $6,000,000 1st mtge. 6% sinking fund gold
bonds.
The company was organized In 1921 to own and operate certain of the

extensive real and personal property holdings in California. comprising the
estate of the late Frederick Hastings Rindge. Included among the properties
is the famous Rancho NIalibu of more than 16.870 acres, lying westerly
from Santa Monica, and bordering on the Pacific Ocean for a distance of
more than 20 miles.

Magma Copper Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Sales of copper  $3.786,496 $3,901,415 $4,005,719 $2.555,774
Cost of sales, &c  2,879.558 2,517.156 2,520,691 1,504,513
General, selling, admin.
expenses, taxes, &c_   75.944 68,455 111.056 105,843

Interest & other income_ 58.821 Cr52,879 Cr40,098 Cr21,026
Railway oper. loss (net) _ 13,393 22,743 37.998 44.779
Int. on bets., disict., &c  51.375 x135,420 419,422 377,366

Net income  $825.044 $1,210,520 $956,648 $544,298
Dividends ($3)1,224,465 ($3)1224,465 (22.25)918349

Surplus for years def$399,421 def$13,945 $38,299 $544.298
Com.shs.outst'g (no Par) 408.155 408.155 408,155 245.165
Earns. per share on corn_ $2.02 $2.97 $2.34 $2.22
x Includes reserve for Federal tax of $83.806.-V. 125, p. 2398.

Marmon Motor Car Co.-Earnings for First Quarter.-
Net profit for the first 3 months of this year, after all charges except

Federal taxes, amounted to $536,519, the largest in the company's history
for any similar period.-V. 126, p. 2157.

Melville Shoe Corp.-March Sales.-
1928-Mareh-1927. Increase. 1928-3 Mos-1927. Increase.

$1 817.386 $1,219,125 $598,261 ;84,265,369 83.175,131 $1,090,238
-ir, 126, p. 260.

Mengel Co. (& Subs.), Louisville, Ky.-Annual Report-
Calendar Years- 1927. 1926. 1925. 1924.

Net sales $12,200,340 $12,454,546 $11,991,470 $10,829,501
Cost of sales  9.370,298 9,709,115 9,205,093 8,279,269
Sell., adm., &c., exp 1,256,716 1,275,0891.261,985 1,147,598
Depreciation  571,929 573.806 573,984 565,672
Interest (net)  348,350 319,156 317,448 287,422
Federal taxes (est.)  57,000 75,500 85,000
Miseell. deductions  53.128 3,812 Cr.30,932 19,142
Notes Sr accts. written
off (net)  32,736

Net profit  8510,184 $498,066 $578,891 $530,399
Previous surPlus  1,731,237 1,462.373 1.118,703 1,170,150
Adjustments-Cr  6,949

Total surplus  $2,241,421
Approved claim versus
German Government_

Contingency reserve_
Adj. for min.• incl.in sur
of Meng. Body Co_ _ _ Dr.3,979

Preferred dividends_ _ _ (7 % )235,221

Profit and loss, surplus $2,002,221
Shares of common out-
standing (par $100).._ 60.000

Earns. per sh. on corn_ __ $4.58
-v. 425, p. 2538.

$1,960,439

Cr306,020
300.000

Dr.16,666
(7)235,221

$1,714,572

60,000
$4.38

$1,697,594 $1,707.498

Dr.7,803 Dr.1.171
(7)325,221(1734)588053

$1,454,570 81,118,275

60,000 60.000
$5.73 $4.92

Merchants & Manufacturers Fire Insurance Co.
Newark, N. J.-To Increase Capital-Rights.-
The stockholders will vote April 24 on the proposal of the directors to

Increase the capital of the company from $500,000 to $1,000,000 by increas-
ing the number of shares from 100,000 to 200,000 of $5 par value. The
directors also recommend that the stockholders of record April 30 be offered
the privilege of subscribing to the new stock at $15 a share at the rate of
one share of new stock for each share held. Rights will expire on May 31.

If the proposal is approved the company will receive additional funds of$1,500,000, of which $500,000 will be allocated to capital, which will then
total 81.000.000. The remaining 31,000.000 will go to the surplus and
reserve funds which will be increased to approximately $3.500,000. Totalassets will exceed 84,500,000.-V. 125. p. 3208.

Metropolitan Chain Stores, Inc.-March Sales.-
1928-Mareh-1927. Increased 1928-3 Mos.-1927. Increase.

$912,087 8801.000 8311,087182,356,526 82.148,472 $208,054-V. 126. P. 1993. 1518.

Michigan Smelting & Refining Co.-Omits Dividend.-
The directors have voted to omit the dividend usually paid at this time

on the capital stock. The last distribution was 25 cents per share made on
Jan. 3 1928.-V. 125, p. 106.
Middle States Oil Corp.-Chairman Issues Statement.-Henry S. Fleming, chairman of the stockholders protective committee

and chairman of the reorganization committee has issued the followingtatement:
"It is impossible to give any substantial reason for the recent activity in

-the stock of Middle States Oil Corp. Of course there has been a materialimprovement indicated in the oil industry at large, and the position ofMiddle States 011 Corp. and its subsidiary and affiliated companies has
been vastly clarified by the efforts of the receivers.

has valuable properties which have been and are being conserved
and profitably operated by the receivers, but as yet neither the receivers
nor the reorganization committee are in a position to outline a safe and sound
plan for reorganization, and even after such plan is prepared there may be
delay in obtaining the assents of all at interest.
"The information necessary for reorganization is in the course of prepara-

tion, but may not be ready for use for several months. Until it is available
and has been considered in its entirety any unusual activity in the stockma be regarded as an indicat:on of improvement in the oil business and
• of in the future of the corporation."-V. 126, p. 1518.

Monighan ManufacturingCorp.-Stock Sold.-Offering
was recently made by A. G. Ghels & Co., Detroit, and

per share of 40,000 shares, class A stock. This issue was
oversubscribed.
The class A stock is entitled to receive preferential cumulative dividends

of $1.80 per share annually, payable (Q-J) before any dividends are paid
on the class B stock. Class B stock is then entitled to receive non-cumula-
tive dividends up to 90c. per share in any year, after which both classes of
stock participate equally in ally further distribution. Class A stock is
callable at $35 a share and diva., upon 60 days' notice, and is also convertible
into class 13 stock, share for share, at any time. Class A shares and class Babases have equal voting rights. In the event of liquidation the class A
stock is entitled to $35 per share and diva, in the distribution of assets.
Exempt from personal property taxes in Illinois. Dividends exempt from
normal Federal income tax. Transfer agents. Central Trust Co. of IllinoLs,
°memo), and Guardian Trust of Detroit. Detroit. Registrars, National
Bank of the Republic. Chicago, and Security Trust Co.. Detroit.

Capitalization- Authorized. Outstanding.
Class A cony. stock (no par)   40,000 shs. 40,000 shs.
Class 11 stock (no par value)  80,000 shs. 40.000 shs.
40,000 shares of class B stock are reserved for the conversion of the

class A stock.
Data from Letter of Oscar J. Martinson, Pres. of the Company.
mCoPany.-Incorp. in Illinois in March1928, for the purpose of acquiringas a going concern, the business. patents and good will and all the properties

and ssets of the Monighan Machine Co., incorporated in 1908 in Illinois,
-ucceleding to the business of the Monighan Machine Works, founded in
1884. From its inception the business has been successful and has been
built up primarily out of earnings besides having paid substantial dividends.
Company is engaged in the manufacture of excavating machinery. and

McGowen, Cassady & White, Inc., Chicago, at $24.50

is the exclusive builder of the Monighan Walking Dragline Excavator, on
which it holds valuable patents. This machine has unusually large bearing
surface and cannot be easily mired, and is well adapted for use in soft and
marshy ground and for digging drainage ditches, building levees and
railroad embankments, sewer excavations, large tile ditches, and other
purposes.

Sales and Profits.-The business since its inception has made a profit in
every year. The net profits of the Monighan Machine Co. after deducting
all expenses, including adequate depreciation and proper deductions for
Federal income tax, as certified by Ernst & Ernst, were as follows:

Net Profits Available
for Dividends Corn. Stock

Year Ended July 31- Sales. Amount. Per Cl. A. Sit.
1923  8877,424 $181,237 54.53
1924  803,577 155,163 3.88
1925  851.568 155.511 3.89
1926  944,760 156.871 3.92
1927  884,551 150.353 3.76
5 year average. -. 4.00

Sales and profits were materially affected during the last five months of
1927 by flood conditions in the Mississippi River district. Company
ancicipates a large volume of business from this section during the coming
years in view of flood relief programs now under way.

Assets.-Current assets as shown in the balance sheet as of Feb. 29 1928.
amounted to $664,833 as against current liabilities of $55,034, showing
current ratio of over 12 to 1. The net assets of the company exclusive of
good will, patents or other intangible assets amounted to $960,057, equal
to $24 per share of class A stock to be outstanding.

Listed.-This stock is listed on the Chicago and Detroit Stock Exchanges,

Morison Electrical Supply Co., N. Y. City.-Expands.-
The company has opened another branch store at 168-53 Jamacia Ave.,

Jamacia, L. I. T. F. Manville, Jr., one of the directors of the Johns-
Manville Co., recently became interested in the Morison company, and a
policy of expansion in the company's chain stores is being carried out.
-V. 126. p. 1209.

Mortgage Guarantee Co. of America.-Trustee.-
The Chatham Phenix National Bank & Trust Co. has been appointed

trustee of a serial issue of collateral trust bonds, limited in principal to
$5,000,000 in any series, but unlimited as to the number of series. V. 126,
p• 1364.

Mullins Manufacturing Co.-Earnings.-
3 Months Ended March 31- 1928. 1927. 1926.

Net earnings after all chgs. except tax. $169,193 $150,081 $107.016
The earnings for the month of March, after all charges except taxes,

amounted to $87,578, as against $60,806 in the corresponding month of
1927.-V. 126, p. 424.

(G. C.) Murphy Co.-March Sales.-
1928-March-1927. Increase. 1928-3 Mos.-1927.

$787,712 $693,442 894,270 i $2,058,799 $1,852,985
V. 126. p. 1824, 1675.

Increase.
$205.814

Mystic Steamship Co.-Earnings.-
Calendar Years- 1927. 1926. 1925. 1924.

Gross earnings $4,962,923 $4,098.099 $2,961,554 $2,544,208
Expenses and reserves 4,192,219 3,517,108 2,578,725 2.126,727
Int. on bonds & notes 111.840 117,916 117,865 94,561

Undivided earnings $658,864 8463,076 $264,964 $322,920
-V. 124, p. 2290.

Nash Motors Co.-Extra Dividend of 50 Cents.-The
directors have declared an extra dividend of 50 cents per
share and the regular quarterly dividend of $1 per share on
the outstanding 2,730,000 shares of common, stock, no par
value, both payable May 1 to holders of record Apr. 20. Like
amounts were paid Aug. 1 and Nov. 1 1927 and on Feb. I last.
In Feb. and May 1927 the company paid regular quarterly
divs. of $1 per share with no extras.

Quarter Ended- Feb. 29 '28. Feb. 28 '27. Feb. 28 '26. Feb. 28 '25.
Net profit after deprecia-

tion & Federal taxes__ 52,604.378 53,925,454 84.137,508 83,099.293
Earns, per sh. on 2,730.-
000 abs. com. stk. out-
standing (no par)_ _ _ _ $0.95 $1.43 $1.51 $1.13

-V. 126, p. 1365.

National Cash. Register Co. (Ind.).-First Quarter
Business.-
A net gain of more than $500,000 in companies business for the first

quarter of 1928, compared with the same period in 1927. During February
and March previous sales records for these months were broken. .1. H.
Barringer, Vice-Pres. & Gen. Mgr., announced. The biggest single month's
sales to department stores in the company's history also were recorded
during March.

According to repone from overseas officials of the company, March was
the largest month in business volume in the company's history with an
increase of more than 16% over the same month In 1927. The overseas
business for the year to date shows an increase of nearly 20% over the same
period last year.-V. 126, p. 1652.

National Press Building (Corp.), Washington, D. C.-
Bonds Offered.-Harris, Forbes & Co., Faxon, Gade & Co.
and Love, Macomber & Co. are offering at 100 and int.
$6,250,000 1st (closed) mtge. sinking fund 5.5% gold bonds.

Dated April 15 1928: due April 15 1950.1nt. payable A. & 0. Demom.
$1,000 and $500e. Red, all or part on any int. date upon 30 days' notice
at 103 if red, on or before April 15 1933, thereafter at 102 on or before
April 15 1938, thereafter at 101 on or before April 15 1943 and thereafter
at 100.14 prior to maturity. Interest payable at the office of Harris,
Forbes & Co., New York and Boston and Harris Trust & Savings Bank.
Chicago. The New York Trust Co.. trustee. Company will agree to pay
interest without deduction for any Federal income tax not in excess of 2%
Per annum and to refund Penn. 4 mills tax, Conn. 4 mills tax, Maryland
434 mills tax, District of Columbia 5 mills tax. Virginia 514 mills tax,
Calif. taxes not to exceed 4 mills and Mass, income tax not exceeding 6%
per annum.

Security.-Bonds will be secured by a first (closed) mortgage on the land,
building, and fixtures owned in fee. The Real Estate Title Insurance Co.
of the District of Coumbia and the Columbia Title Insurance Co. of the
District of Columbia will issue their title guarantee policy in the amount
of $6,250,000. the total issue under this mortgage, guaranteeing that the
mortgage securing these bonds is a first lien on the real estate owned in
fee. Harry Wardman, James D. Hobbs and Thomas P. Bones, of the
\Yardman companies, large building owners and operators in the City of'
Washington, D. C., have appraised the entire property at a valuation of
$10,792,335.

Sinking Fund.-The mortgage will provide for cumulative sinking fund
payments to begin Oct. 15 1931. which, it is estimated, will retire over
$1,000,000 of these bonds by maturity.

$2,200,000 Gen. Mtge. Bonds Offered.-Love Macomber
& Co., New York; Faxon, Gade & Co., Inc., and Pearson,
Erhard & Co., Boston, are offering $2,200,000 6%% gen.
mtge. sinking fund gold bonds (closed mortgage) at 100
and int.
Dated April 15 1928' due April 15 1948. Principal and int. (A. & 0)payable at Seaboard National Bank, New York, Trustee. Denom. Siodo

and $5000. Red. all or part on any int. date on 30 days' notice, at 105and int. on or before April 15 1938, and thereafter at a premium of ;s%for each year of unexpired maturity. Interest payable without deductionof any Federal income tax not in excess of 2%. Corporation agrees torefund to resident holders on proper application certain state taxes. asdefined in the indenture.
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Security -These bonds will be secured by a closed mortgage on the land
and building owned in fee, subject to an issue of $6,250,000 first mortgage
534% sinking fund gold bonds due April 15 1950, and subject to certain
existing leases, including the theatre lease.
Date from Letter of John Hays Hammond, President of the Corp.
Property.-The National Press Building is the largest privately owned

office structure in Washington, D. C., and was erected by the National
Press Building Corp. It was designed to be and has become the national
headquarters for the Press and its houses the Washington offices of a large
majority of the principal publications in this country, as well as agencies
of foreign publications and news agencies. In addition to the newspapers
and other publications having offices in the building, the list of tenants
Includes The United States Treasury Department (Income Tax Division).
National Broadcasting Co. (itation W It C). American Society of Certified
Public Accountants and Postal Telegraph Co. Although not completed
until late in 1927. the building was approximately 80% rented on April 1
1928.
The National Press Building occupies the corner of 14th & F Streets

N. W., Washington, D. C., fronting approximately 269 feet on F Street
and 150 feet on 14th Street, and covering substantially 42,500 square feet.
This location is directly opposite the New Willard Hotel within a half-
block of Pennsylvania Avenue and is one of the most vauable and central
in Washington. It is in the heart of the central executive area containing
the White House, United States Treasury, the State, War & Navy Depart-
ments and many other governmental buildings. Directly across Penn-
sylvania Avenue at 14th Street is the site of the large Government Buiding
program now under way and which it has been estimated will eventually
Involve the expenditure of about $150,000,000.
The building is a monumental structure of 14 stories, containing about

205.000 square feet of office space, was begun in Jan. 1926. and completed
late in 1927. The outside portion of the ground floor, with the exception
of entrance lobbies, is devoted to stores and shops, while the lower interior
portions are occupied by a 3,400-seat theatre which has been leased to the
Fox Theatres Corp. for a period expiring in 1962. The second to twelfth
floors inclusive are designed for general office purposes. while part of the
thirteenth floor and the fourteenth floor are occupied by the National Press
Club, which includes in its membership representatives of practically every
important news publication in the world.

Earnings.-Based on a report of leases in force, made by Price, Water-
house & Co., upon an appraisal of rental values of unoccupied space and

Hpon a conservative study of operating costs, Harry Wardman, James D.er
Hobbs and Thomas P. Bones estimate the annual earnings of the corporation
to be as follows:
Gross income (estimated as above)  $893,624
Allowance for operating expenses, maint.,__Insur. & taxes (excl.
Federal taxes)  215,202

Interest and sinking fund requirements on 1st mtge. bonds__   *373,750

Balance available for interest on general mortgage bonds_ _ $304.672
Maximum annual interest charges on these bonds  143,000
* The sinking fund on the First Mortgage does not commence to operate

until 1931.
ICapitalization Outstanding After this Financing.

First (closed) mortgage 534 % sinking fund gold bonds 
634% general mortgage sinking fund gold bonds 
Five-year 6% unsecured notes 
Preferred stock ($100 par) 
Common stock (no par)

$6,250,000
2,200,000
200,000

1 ,260 .000
20,000 shs.

Purpose.-The proceeds of the $6,250,000 of 1st mtge. 5)4% bonds and
the $2.200,000 gen. mtge. 634% bonds will be used to retire the present
outstanding mortgage debt and certain other secured and unsecured debt
of the corporation, thereby materially reducing its present annual fixed
charges.-V. 123, p. 722.

National Steel Car Lines Co.-Equip. Trusts Offered.-
Freeman & Co., New York are offering $1,200,000 5%
equipment trust gold certificates Series "K" at prices to
yield from 4M% to 53.i% according to maturity. Principal
and dividends unconditionally guaranteed by the Trans-
continental Oil Co. Issued under the Philadelphia plan.

Dated May 1 1928; due semi-annually Nov. 1 1928 to May 1 1938.
The Pennsylvania Co. for insurances on lives 8c granting annuities, Phila-
delphia, trustee. Denom. $1,0000. Dividends payable M. & N. Principal
payable in semi-annual instalments of $66,000 each from Nov. 1 1928 to
May 1 1931, both inclusive, and $67,000 each Nov. 11931. to May 11937,
both inclusive. Principal and dividends payable without deduction of the
normal Federal income tax not in excess of 2% per annum. Red. as a
whole on any dividend date at the option of the Transcontinental Oil Co.
upon 30 days' notice by payment of 101% pf the par value thereof plus
the current and all accumulated dividends. Certificates and dividend
warrants to be payable at the office of the trustee or at its agency in the
City of New York.

Transcontinental Oil Co. agrees to reimburse to the holders of these
certificates the Penn. State tax (not to exceed 4 mills annually).
Data from Letter of M. W. Bottomfield. Vice-Pres. of the Trans-

continental Oil Co.
Security.-These certificates are to be secured by the legal title to 1.104

standard steel tank cars used in the distribution of the products of the
Transcontinental Oil Co. and which are indispensable to the company's
-operation. These cars have been currently valued by Ford, Bacon &
Davis, Inc.. Engineers, at in excess of $1.680,000 or more than 140% of
the total face value of the certificates to be issued. Title to all these cars
Is to be conveyed to the Trustee, which will thereupon lease them to the
Transcontinental 011 Company at a rental sufficient to pay these certificates
and dividend warrants as they mature, and also to pay all taxes and other
-charges as they become due.

As an additional „safeguard the Transcontinental Oil Co. will agree to
'deposit rentals with f he trustee monthly in anticipation of each semi-annual
Maturity.
• Them certificates are to be Issued at the low rate of $1,087 per car, which
vill be reduced after two semi-annual instalments are paid to $968 per car.
Transcontinental Oil Co.-In addition to its extensive producing proper-

ties, the Transcontinental 011 Co. owns and operates three refineries, one
at Fort Worth, Texas, one at Bristow. Okla., and one at Boyton, Okla.
'The refineries have a combined refining capacity in excess of 13,000 barrels
per day. Company maintains its own retail distributing department, and
its products are sold under the well known trade names of 'Marathon'
gasoline and 'Marathon OW.'
Based on current quotations, the present market value of the outstanding

shares of Common stock of the Transcontinental Oil Co., which are listed on
he New York Stock Exchange, is in excess of $30,000.000.-V. 125. p. 792.
National Tea Co., Inc.-March Sales.-
1928-March---1927. Increase. I 1928-3 Mos.-1927. Increase.

27.702,731 84.777,488 82,925,243 420,044,400 $13,753,843 $6,290,557
-V. 126, p. 1675, 1519.

National Toll Bridge Co.-Stock Offered.-J. G. White
& Co., Inc., New York, are offering at $25 per share 52,500
shares class A common stock (no par value). One share
of class B stock will be delivered with each share of class A
stock.

Fully paid and non-assessable. Class A stock is entitled to dividends
of $1.50 per annum. payable Q.-J., and cumulative from April 1 1929,
before any div. is payable on class B stock. All further cash dividends
shall be paid in equal amounts per share to both classes of common stock.
Class A stock in liquidation is entitled to receive $25 per share plus all
divs, before any distribution to class B stock: thereafter both classes receive
an equal aount per share. Class A stock is callable all or part by lot on
any dividend date on 30 days' notice at $30 per share and dive. No stock
ranking senior to or part passu with class A stock shall be issued nor any
increase of the authorized amount of this class be made without the consent
of 2-3rds of class A stock outstanding at a meeting called for that p_urpose.
•each share of class A and class B stock outstanding has one vote. National
Bank of Commerce in New York. transfer agent and registrar.
Company.-A Maryland corporation. Has been organized for two

major purposes: (1) To acquire existing toll bridges and ferries. (2) To
finance the construction and operation of projected toll bridges and ferries.

In each case the company expects to acquire the securities of subsidiary
cos. which will construct and (or) operate the bridges or ferries.

The company now proposes to finance the construction, by subsidiary
companies, of vehicular toll bridges over the Ohio River at Madison Ind.;
over the Missouri River at Hermann, Mo.: and over the Missouri River at
Courtney Mo. The bridges will be designed and constructed under the
supervision of The J. G. White Engineering Corp. as engineers for the
company. Additional projected and operating bridges are being studied
by the company's engineers and attorneys with a view to constructing or
acquiringa  s .thoseT 
Earnings.-Estimates

are on a conservative basis, place the earnings from these three bridges
ni of the company's engineers,

eicuor3aunpyi's usutandar .
7 :lig,

during the first year of operation as sufficient to pay all charges including
depreciation and Federal taxes and provide an adequate balance for the
payment of the prior dividend accruing to this Class A stock. An estimate
of average earnings over the first five years of operation on the same con-
servative basis indicates that net earnings, after taxes and depreciation.
will equal more than twice the 31.50 prior dividend on the class A shares
and allow for some additional dividend on class A as well as a dividend on
class B shares.

Capitalization.-In the case of the three bridges to be constructed through
the present financing, it is planned that the subsidiary companies will issue r
1st mtge. bonds to an amount which will be sufficient to cover all invest-
ment made by The National Toll Bridge Co., and that such bonds will be
pledged as security for the company's collateral bonds presently to be issued.
On the above basis the capitalization of The National Toll Bridge Co. at

present contemplated is as follows:

Class A stock (no par) 

Authorized. Outstanding.

x Limited to 75% of the par value of 1st mtge bonds deposited as collateral

$3.270,000Collateral trust bonds 

Class B stock (no par) 
200,000 shs. 52.500 shs.

Purpose.-It is estimated that the stock and bonds to be presently out-

800,000 shs. 210,000 shs.

standing will provide adequate funds not only to complete the three projects
now to be constructed but will provide the company with working capital

(Oscar) Nebel Co., Inc. Hatboro, Pa.-Stocks Offered.-
Goddard & Co., Inc., New York are offering in units of
one share participating preference stock and one-third
one-third share of common stock (both stooks at no par
value) 50,000 units at $30 per unit.
The paritcipating preference stock will be preferred as to dividends

and assets, will be non-voting except in certain instances and when 4
quarterly dividends are in arrears, in which event, until such dividend
default shall be corrected and all back dividends paid, it will have the
right to elect a minority of the board of directors. Callable as a whole
or from time to time in part, on any quarterly dividend date on not less
than 30 days' nor more than 60 days' notice at $30 per share and div.
In the event of liquidation, voluntary or involuntary, entitled to $30
per share and dlv. before anything shall be paid on the common stock.
Dividends payable quarterly (cumulative from May 1 1928) at the rate
of $2 per share per annum. Dividends are free from the present IN ormal
Federal Income Tax and the stock is not subject to the Penn. 4 mill State
Tax. The Bank of America, N. A., New York, Transfer Agent. Chatham
Phenix National Bank & Trust Co.New York, registrar.

Capitalization.-(Upon completion Of recapitalization and this financ'g)
Participating pref. stock, to be authorized and outstanding _ _ _ 50,000 shs.

Year. then, in the event of any further cash dividend payment in said Year.

Common stock, to be authorized and outstanding  100.000 shs.
Part kipating Feature.-After all accumulated dividends, if any, shall

have been paid. and after 22 per share shall have been paid on the Partini-
pating preference stock and $1.25 per share on the common stock, in any

one-third of such further sum shall be paid to the participating preference
stock and two-thirds to the common stock.

Sinking Fund.-An annual sinking fund, beginning April 1 1930. esluiva-
lent to 20% of the net earnintgs of the company for the previous calendar
Year, after deducting all charges, including all taxes and an amount equiva-
lent to the dividend on the participating preference stock at the rate of $2

Data from Letter of Oscar Nebel, Pres. of the Company.

ating preferencePer share, shall be applied to the retirement of the ParticiP
stock.

Company.-The business of company. manufacturers of women's fill
fashioned hosiery, began as a partnership in 1920 and was incorp. in Penn-
sylvania in 1922. At the time of Incorporation the ocanpany purchased
a plant located in Philadelphia. Early in 1925 the physical ProPnctien
were sold for cash to the Gotham Silk Hosiery Co., Inc. Immediately
thereafter the company erected and equipped a modern plant at Hatboro.
Pa., was about 15 miles from Philadelphia, which was completed about the
middle of 1926. In 1927 an addition to this plant was constructed. Total
real estate is approximately 2.81 acres, with floor space in buildings of
approximately 60.000 square feet. Plant construction is of steel, brick.
and concrete with modern fire sprinkler system.
The company has certain machinery attachments and designs which

enable it to make special feature hose commanding higher than the average
price. Ituis also licensed to manufacture a special pointed heel deg/Snug.

in
Therice froctmas3r5ittstoensnloypoerf women's flu!' h

sold under a sales contract to approximately 3,000 
 The 

grrgse:8uwthoperuytlesirsaalebeianng
retail stores and dealers throughout the United States. Orders on hand
at the present time should insure operation at full capacity for a minimum
period of 6 months.
Earnings.-Net profits after depreciation and Federal income taxes

for the 4 years ended Dec. 31 1927, were as follows:

Net profits  
1924 1925* 1926* 1927

*In June, 1925. all physical assets 
S l80 were, l5 

sold
1 ,094 ilt0Gutnla223 n1, gOilk$R3100g.ile9ry3

Co., Inc. Earnings as shown above for 1925 represent approximatelY
five months operations at the rate of about 5266,000 per annum. As
the new plant was not fully completed until July. 1926, earnings for that
Year as shown above represent only about 6 months operations or at the
rate of about $224.660 per annum. The company reports gross sales
for the first quarter of 1928 as being approximately 60% In excess of those
for the same period of 1927.
The above earnings show the fixed cumulative dividend on the partici-

pating preference stock earned 3.10 times In 1927 and $2.10 per share
earned in 1927 on the 100,000 shares of common stock to be presentlf
outstanding.
As 10 new machines were recently added, with 10 additional machines

to be installed about April 1 1928, production sales and net earnings should
show a considerable increase for the years of 1928 and 1929. The manage-
ment estimates net profit after Federal taxes in excess of $400.000 for 1928
Purpose of Issue.-Part of these shares are being purchased from indi-

viduals and part from the company. Proceeds from the sale of the
atter are for general corporate purposes.-V. 126, p. 2158.
(J. J.) Newberry Co.-March Sale8.-
1928-March-1927. Increase.) 1928-3 Mos.-1927. Increase.

$1,185,266 2778,186 3407.080123.022,776 31,993,698 81,029,078
-V. 126. p. 1675, 1519.

New England Coal 8c Coke Co.-Earnings.-
Calendar Years- 1927.1926. 1925.

Gross earnings  2793,946 3617382 8663,434
Expenses and reserves__ 542,058 481,262 495,098
Interest  18,166 5,036 6.674

Undivided earnings_
-V. 124. p. 2291.

1924.
$730,663
516,936

37

8233,723 3130,884 3161,662 8213.68'

New England Ste amship Co.-Annual Report.-
Calendar Years-1927 . 1926. 1925. 1924.

Operating revenues 26,811.033 26,615,847 $6,760,286 86,735,91
Operating expenses 6.314,342 6,163,400 6.078,130 6,174,64.

Net operating income_ $496.692 $452.447 $682,156 $561.27'
Tax accruals 50,543 74.115 48,570 55,15

Operating income_ _ _ _ 2446,148 $378,332 $633.586 $506,11:
Other income 252,341 248.716 214,642 171,88;

Gross income 8698,489 8627.048 5848,228 5678,00.-
Deduct'ns from gross inc. 648.573 656.736 653.669 654.59

Net income 349.916 def$29,688 $194.559 323,41
-V. 125, p. 2539.
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Nevada Consolidated Copper Co.-Annual Report.-
Statement of Operations Years Ended Dec. 31.

including operations of the Ray and Chino properties.)
Operating Revenue.- 1927. 1926.

Copper produoed-218.683,930 lbs. at 13.077c_ _ -S28.596,377 832,130.251
Gold produced-43.051.704 ors. at $20.541  884.325 805.054
Silver produced-210,329.82 ozs. at 66.126c  118,049 68,379

Total $29,598,751 $33,003,684
Operating Expenses-

Mining, incl. stripping & development charges__ - - $8,577,541
Ore delivery-Mine to mill  1,392,605
Milling  5.658.450
Treatment, freight and refining  6,316.919
Selling commission  273,646

Profit from operations 
Miscellaneous income-net 

Total income 
Depreciation 
Property retirements, &c 
Interest on debentures 
Federal tax, &c 

$9.042,115
1,561.824
6.250,136
7,303,929
288.753

$7,379,590 $8,556,926
954.009 865,541

$8,333.599 $9,422,468
1.664.694 1,630.456
242,054 183,999
388.066 775,617
295.055

Net income to surplus account (before depletion) $5,743,729 $6,832,395Balance Dec. 31 1925  14,948,749 13.269,960
Total $20,692,478 $20,102.355Charges against surplus for additional Federal taxes
for prior years and sundry expenses & surp.
adjust, in conn. with aoquis. of Ray properties 978.521 466.485Distritnitions to Stockholders-

By Nevada Consol. Copper Co. (incl. pay. in adj.
of diva. on exchange of debentures for stock) _ _ _ - )7,139,013 ; 3.917.826By Ray Consolidated Copper Co I 769,295
Balance Dec. 31 $12.574.944 $14,948,749Shares of capital stock outstanding (no par)  4,855.109 3,659,998Earnings per share on capital stock  $1.18 $1.87

Comparative Balance Sheet December 31.
1927. 1926. 1927. 1926.Assets- $ $ Liabilities- $ $Mining properties 17,728,583 17,600,728 Capital stock_ __ _852,832,061 34,905,400Constr. & equip_b13,712,175 14,572,855 Gold debentures__ 3,322,905 21,249,570Develop. stripping Accts. pay. not due 1.072,854 1,349,643& def. charges_ _21,761,378 21,434,325 Deferred accounts_ 609,129 911,368Investments   8,303,067 8,502,709 Unpala treaturt onBond deposit sect_ 150,000 metals, not due_ 1,553,826 1,951,441Materials & suppl. 3,078,809 3,189,020 Reserve for taxes,Accts. receivable  2,040,286 1,234,918 insur., Ac  1,346,149 1,044,320Deferred accounts 1,519,485 1,339,058 Paid-in surplus__ _13,259,408 13,2.59,408Metals on hand & Surplus from oper_12,574,943 14,948,749In transit 15,050,765 17,347,087

Marketable occurs. 655,647 509,944
Cash  2,721,085 3,739,257 Total (each side) _86,571,280 89,619,900
a 4,855,109 shares no par value. b After depreciation of $20,016.803.-V. 126, p. 1052.

Newmont Mining Co.-Earnings.-
Calendar Years- 1927. 1926. 1925.Gross earnings $16,791,516 $4.696.633 $2,449,416Interest paid  11,156State tax and res. for Federal taxes _ 2,124.340

Administrative and other expenses  92,499 90,691 296.916Expenditures for investigat'ns, &c_ ._ 81,227 

423,862}

68,409
Net income 

Cash dividends paid 
Stock dividends 

$14,493,450
1,630.136
226,480

$4,113,672
1.033.320
215,600

$2.141.344
516,000

Balance, surplus 612,636,834 $2,864,752 $1,625.344Shares of corn. outstanding (par $10). 452,960 452,760 430,000Earnings per share on corn  $31.99 $9.08 $4.98--V. 126, p. 1520. 

New River Co.-Dividend on Account of Accruals.-
The directors have declared a dividend of $1.50 per share on the preferredstock on account of accumulations, payable May 1 to holders of recordApr. 17.
Calendar Years- 1927. 1926. 1925. 1924.Production (net tons) - __ 2.569.766 2.572.858 2.175.390 1.702,920Net profit for year  $340,877 $642,298 $161.723 loss$372.145Previous surplus  2,073.963 1.334.554 1,173,192 1,658,148
Total surplus  $2.414,840 $1,976.852 81,334,915 81.286,003Preferred dividends.. _ _ (3%)217.896  (I li)110,216a Gt. Kanawha Coll. Co.   Cr.97,314

Change in minority int_ _ Cr.1.047
Net add. Fed..tax, &c_ _ 343,453

Dr.203 Dr.362 Dr.2,596

Profit and loss surplus $1.854.537 $2,073,964 $1.334.554 $1,173.192a Deficit of Great Kanawha Colliery Co. charged upon dissolution toreserve for amortizatIon.-V. 125, p. 2157.
New York Air Brake Co.-Stock Increased.-
The stockholders on April 11 ratifed the proposal to increase the authorizedamount of capital stock from 300,000 to 500.000 shares no par value. Theincrease in the authorized amount is to enable possible expansion.-V.126. p. 1675. 1995.

New York Fire Insurance Co.-Capitalization Increased.The directors have approved an increase in the authorized capital from$200,000 to $1,000,000. fully paid in.See also V. 126, p. 1995.The Bank of America has been appointed transfer agent for 5,000shares of preferred and 100,000 shares of common stock.-V. 126. p. 1995.

New York Hamburg Corp.-Stock Sold.-Hallgarten
& Co. have sold at $55 per share 60,000 shares general
stock (par $50). License to sell this stock in New York has
been granted by the Superintendent of Insurance.
General stock is preferred over the management stock up to 5% in eachyear as to dividends and $50 per share as to assets on liquidation. Manage-ment stock is then entitled to like payments, Management stock andgeneral stock then share in the remaining earnings and assets of the corpora-tion in the proportion that the number of outstanding shares of manage-ment stock bears to the number of outstanding shares of general stock. Itis expected to inaugurate dividends on the general stock in October of thisyear, to be payable semi-annually at an annual rate of $2.50 per share.Capitalization-- Authorized. OutstantIg.General stock ($50 par) 120,000 shs. 60,000 abs.Management stock (no par)  15.000 atm 15.000 shs.Transfer agent, National Bank of Commerce in New York. Registrar,National Park Bank of New York.

Data from Letter of Pres. Franz F. Mutzenbecher, New York, Apr. 11.Purpose.-Corporation will initially acquire all the stock (except direc-tors' shares) of Hamburg-American Insurance Co., and out of its original
capital will add substantially to the capital and surplus of Hamburg-
American Insurance Co., thus broadening the scope of operations of that
company. It will, moreover, have at its disposal further funds which are
intended to be used in the acquisition of interests in other insurance and re-
insurance companies.

Business.-Hamburg-Amerlcan Insurance Co. is engaged in the business
of reinsurance and forms a part of the so-called "Mutzenbecher group."
This group, established over 50 years ago and still directed by the family
of the founder, is internationally known. Its activities cover all branches
of insurance, but it is particularly notable for the development of the busi-
ness of reinsurance, in which it has been a pioneer and most important fac-
tor.Other insurance companies represented by the group are located in
England and on the continents of Europe and South America.

Reinsurance conteniates the acquirement of parts of the insurance risks

of such risks. Reinsurance has become a necessity in the insurance world.
and the amount of such business in this country which can be written is
practically limited only by the capital employed. At present a substantial
amount of American reinsurance is being placed abroad, while many large
direct writing companies now reinsure with their competitors.
Hamburg-American Insurance Co.-Was formed in New York In June

1925 with an initial capital of $200,000 and a paid-in surplus of $300.000.carrying on business in the fire reinsurance field. In Dec. 1926 $150,000
in cash was added to surplus. Its assets consist entirely of Government.
railway and other high grade bonds.
In addition to the stock of Hamburg-American Insurance Co. to be

acquired as above, New York Hamburg Corp. will start business with a
m& fund exceeding $2.300,000.

Directors of New York Hamburg Corp. as presently contemplated will be
as follows: Franz F. Mutzenbecher, r'res, of the company. Hamburg:
James V. Barry, V.-Pres. Metropolitan Life Insurance 0o.. New York;
Dr. Carl Christoph, member of firm of H. Mutzcmbecher Jr., Ham
Morgan Cowperthwaite, Fox & Pier, Inc., insurance, New York; J. N.
Miller, Hornblower, Miller & Garrison, attorneys, New York: Maurice
Newton, Hallgarten & Co., New York; Stephen TPaÜI. V.-Pres. J. Henry
Schroder Banking Corp., New York: H. A. Smith. Pres. National Fire In-
surance Co. of Hartford, Conn.; William Y. Wemple. Pres. Hamburg-
American Insurance Co., New York.

N. Y. & Honduras Rosario Mining Co.-Extra Div.-
The directors have declared a quarterly dividend of 23.4 % and an extra

dividend of 2 % on the capital stock, payable April 28 to holders to record
April 18. An extra dividend of like amount was paid in each of the previous
13 quarters.-V. 126, p. 261.

Northern New Jersey Bond & Mtge. Corp.-Initial
Dividend on Preferred Stock.-
The directors have declared an initial dividend on the preferred stock at

the rate of 7% per annum, payable May 1 to holders of record Apr. 15. The
dividend is to be computed at the rate of 7% from the date se issuance of
the shares to the holders thereof. Transfer books do not close.

Norwalk Tire & Rubber Co.-Earnings.---
Quarter End. Dec. 31- 1927. 1926. 1925.

Gross profit $147,546 $105,96 $277.570
Selling, admin. & gen. expenses 127.113 140.541 146.590

Operating income $20,433 low434,582 $130.980
Other income 5,682 2.853 8.584

Total income $26,115 loss$31.729 $139.564
Depreciation, &c 33.749 32.166 30.382
Federal tax reserve 13,761

Net loss 87.634 363,895 prof.$95,421
-V. 126. p. 730.

Ohio Copper Co. of Utah.-Annual
Calendar Years- 1927. 1926.

g.-
1 . 1924.

Copper produced (lbs.) _ 4.825,587 4.963,761 6.271.556 11.115,329
Operating cost per lb_ _ _ 10.254c. 8.998c. 8.321c. 5.815c.
Aver, price realized per lb 12.839c. 13.705c. 13.992c. 12.876c.
Operating profit__ _____ $124.748 $233,657 $355.664 $784,760
Miscellaneous income_ _ 26,335 26,548 27,434 2,949

Total income $151,084 $260.205 8383,098 5787,709
Interest on bonds, &c__ _ 32,161 36,274 36.276 64,287
Local & Fed, taxes, ins.,
admin. expense, &c_ 72,469 83,670 109.564 133,664

Res. for depr. of new pit 39,600 36,900 36.000 36,000
Res. for depl. of mine_ _ _ 60.842 62,489 77.828 140,603
Yr.'s propor'n of bd. disc 7,417 7,855 7.883 15.022

Net income def.$61.406 $33.017 $115.087 11398,134
Dividend   (3%)86.454 (5)144,977 (5)144,657

Balance, surplus def.$61,406 def.$53,437 def.$29.290 $253,477
Profit & loss sur. Dec. 31 def.240,294 def.182,468 def.27,366 103,590
-V. 124, p. 3081.

Ohmer Fare Register Co.-Expansion.-
As a part of the expansion program of the company, a new organization,

the Canadian Ohmer, Ltd., has taken out a Dominion charter in Montreal
to distribute the products of Ohmer throughout Canada. The main office
of the new company is in Montreal. Branch offices will be opened in To-
ronto and Winnipeg. Officers of the Canadian compeuny are: W. K. Kear-
ney, Pres.; H. B. Ohmer, V.-Pres. & Treas.; M. W. Drayton, 2d V.-Pres. k
Sec.; R. M. Ohmer. Asst. Treas.-V. 124, p. 1836.
Omar Oil & Gas Co.-Recapitalization Nan Approved

as Amended.-
By amendment of charter of this company (now Plummer Oil Co.), duly

approved at a special mee.ing of stockholders held Feb. 21 1928, evidenced
by certificate of the Secretary of State of Delaware dated March 2 1928, the
capital stock structure of the corporation has been changed so that instead
of 750.000 shares of the par value of $10 per share, the authorized capital
now is 1,500.000 shares of pref. stock (par $1 each). 500,000 shares of pref.
stock (without par value) and 4,000,000 shares of no par value coin. stock.
Holders of Omar company stock, upon the surrender of the certificates
therefor, will receive in exchange 5 shares of the $1 pref. stock and 3 shares
of the no par common stock of the Phoenix Oil Co. for each 5 shares of
Omar company stock so surrendered. This exchange offer expires May 1.
The stockholders have been advised that the plan has been adopted

and declared effective as of March 8 1928.
Under the plan, as amended and approved by the stockholders, the pref.

stock of the l'hoenix Co. has the following preferences,rights and limitations:
(I) To receive cumul. dive, at the rate of 6% per annum upon the pref.

stock of the par value of $I and 6c. per share upon the pref. stock of no par
value, payable quarterly from earnings to accrue from and after Jan. 1 1929.
The accrued unpaid diva, upon all of said pref. stock, whether declared or
not, shall bear int, at the rate of 5% per annum, payable as, when and in
the same manner as the dividends shall be paid.
(2) To participate with the com. stock, share and share alike, in the

earnings declared as divs. after the pref. stock shall have received Its cumul,
div. for each year together with all int.. and after the com. stock shall
have received 6c. per share in divs. In any fiscal year.
(3) To have set up such reservation fund as may be determined upon

and fixed by the directors, made up from the proceeds of sale of oil and
gas from oil and gas lands owned by the company, to which shall be added
the proceeds derived from the sale of any property not required by any
sinking fund provisions contained in any mtge. obligations of the company.
to be replaced in extent and kind for the use of the company, effective on
and after Jan. 1 1929 to be applied as the directors may from time to time
direct: (a) For the payment of indebtedness of the company; (b) for acquisi-
tion of other germane property; (c) for the retirement of the outstanding
pref. stock by purchase thereof, in the open market from time to time, or
upon tender thereof at a price not exceeding $1.10 per share plus all accrued
unpaid diva, and int. thereon at the rate of 5% per annum.
(4) The company shall have the right on 90 days' notice to stockholders,

given in such manner as the directors may prescribe to redeem and retire
all of the shares of the Oa. stock then outstanding by the payment to
the holders thereof of the sum of $1.10 per share, together with all cumul.
unpaid diva, thereon and all int. accrued on such divs, at the rate of 5% Per
annum thereon, and the reservation fund hereinbefore provided for may
be used for this purpose.
(5) On and after July I 1928, the no par value pref. stock shall, at the

option of the owners thereof, be convertible share for share into $1 par
value pref. stock, and the pref. stock of both classes shall be convertible
into common stock share for share at any time before Jan. 1 1930.
(6) The net assets of the company in case of liquidation by reason of

Insolvency, dissolution or otherwise, shall be distributed as follows: (a) The
payment of $1.10 per share for such pref. stock and accrued unpaid diva.
thereon, whether declared or not, together with all int. on such unpaid divs.
at the rate of 5% per annum; (b) the remainder value shall belong to and bedistributed among owners and holdersof corn, shares of stock of company.(7) No indebtedness secured by mtge. of the greater part of the propertyof the company shall be created without the assent at a meeting dulyconvened and held of the holders of at least a majority in amount of theof originating companies, for the purpose of more widespread distribution then outstanding shares of pref. stock.
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(8) The common stock has all the rights and limitations of shares of
com, stock under the laws of Delaware, except as the same have been
modified or restricted by the above mentioned rights, preferences and
limitations granted to the pref. stock.
(9) Said pref. stock and said common stock without par value may be

Issued by the company from time to time for such consideration as may be
fixed by the directors.

J. de S. Freund, Chairman of the refinancing committee'
n a letter to the stockholders, says:
The committee having in charge a plan of refinancing the properties of

the Omar Oil & Gas Co. reports as follows:
The committee has adopted and approved a plan for refinancing and

reorganizing the properties, business and affairs of the Omar Oil & Gas Co.
The committee is of the opinion that sufficient assents to the plan have

been received to warrant it to proceed to carry such plans into effect.
As presented in the committee's circular of Nov. 25 1927 (V. 125, p. 3210),

it was contemplated that a new corporation would be formed to be called
Phoenix Oil & Gas Co. with an authorized issue of capital stock of 2,000,000
shares of pref. stock, par $1 each, and 4,000,000 shares of no par value
com, stock, with certain rights, preferences and limitations attached to
the pref. stock.
The agreement accompanying the plan, to which all assenting stock-

holders and subscribers to stock are parties, contains among other things
the following:
"Five. The committee shall have power from time to time, if and when-

ever it shall deem it necessary, either before or after the plan shall be de-
clared operative and notwithstanding anything that may have been done,
to alter, modify, depart from or abandon the plan and this agreement or
any part thereof or substitute a new plan and agreement. Any changes
or modifications made by the committee as herein provided shall be part
of the plan and of this agreement, and all provisions hereof concerning and
reference to the plan shall apply to the plan as so changed and modified,
and all assenting stockholders shall be bound thereby. '
The plan as adopted has been altered in some respects, by virtue of the

authority of the above-quoted paragraph, but it does not materially vary
from that as originally presented.
As altered or amended-from action taken at a special meeting of stock-

holders held Feb. 21 1928, and called for that purpose-instead of incor-
porating a new company, the name Omar 011 & Gas Co., by amendment
of charter, has been changed to Phoenix Oil Co.
At the same meeting, the stockholders also approved an amendment

changing the capital stock structure of the corporation, so that instead of
the 750,000 shares of $10 par value each, the authorized capitalization is
1.500,000 shares pref. stock (par 81 per share), 500,000 shares pref. stock
(without par value) and 4.000.000 shares com. stock (no par value).

These amendments were brought about as part and parcel of the com-
mittee's plan of refinancing.
Under the basis of capitalization as amended, the issue of 750,000 shares

of Omar stock becomes automatically a part of the 1,500,000 shares of pref.
stock of the par value of $1 per share, and the balance thereof, 750,000
shares, together with the no par value stock pref. and common, remains
in the treasury for sale for capital purposes.
The solicitation of subscriptions among stockholders up to this time has

resulted in agreements and other commitments to purchase and pay for
such stock sufficiem to realize about $225.000.

Call is now made upon all persons who have subscribed and agreed to
pay for such stock to make payment of the amount of their respective sub-
scriptions, to the Keystone National Dank of Pittsburgh, the depositary
under the agreement with stockholders relating to the plan, in accordance
with the terms of such subscription agreements, viz.: one-half cash on this
call and remainder in two ,equal installments, payable in 30 and 60 days
thereafter.
A substantial number of stockholders have agreed to substitute their

Omar stock for new Phoenix Oil Co. pref. stock of the par value of $1 per
share and no par value common stock.

It is desired that at least $300,000 be raised, if possible, to take care of
existing obligations and put the company in a comfortable treasury position.
The sale of pref. stock beyond the point of the company's reasonable neces-
sities is not contemplated, as it is not deemed wise nor advisable to unneces-
sarily burden the company with requirements to pay cumul. diva. without
having as at the present time any income with which to meet that charge.
The committee has fixed May 15 1928, as the time limit within which

subscriptions to stock will be received, upon the bonus basis now offered,
and the right is reserved to terminate the subscription period at an earlier
date, if and when such subscriptions shall aggregate the sum of $300,000.
(See V. 125, p. 3210.).

Balance Sheet of Omar Oil ct Gas Co.-Dec. 311927.
Assets & Deficit- Liabilities rt Capital-

Cash $18,883 Accounts payable $11,721
Collateral, bonds in escrow 135.454 Notes payable 162,229
Accounts receivable 504 Capital stock issued 7.500,000
Mineral rights (less reserve

for depletion) 705,056
Physical equipment (less

depreciation reserve) 86.550
Investments 7,125
Treasury stock 519,933

$7,673,950Profit & loss deficit 6,200,445 Total (both skies) 
-V. 126. p. 1210.

Outlet Co., Providence, R. 1.-Annual Report.-
Years Ended Jan. 31- 1928. 1927. 1926.

Total gross profit $3,448.707 $3,453,772 $3,338,541
Operating expenses, less other income 2,291,137 2,412,267 2,184,570
Provisions for Federal taxes (est.)... 157,500 142,000 141,000

Net profit $1,000,070 $899.505 $1,012,970
Previous balance 3,725,808 3,502.093 3,002,020
Adjustment of Federal tax reserve-  (r15,024 Dr3,570 Cr40,000
Sundry adjustments Dr40,000 Cr4,602
Premium on pref. stock purchased_  Dr53,014 Dr6,094

Total surplus $4,647,888 $4,391,934 $4,059,592
Deduct-Div. on old common stock of

J. Samuels & Bro., Inc 420,000
Dividends on new 1st pref. stock 212,550 236,877 122,500
Dividends on new 2d pref. stock_ - 27,750 29,250 15,000
Dividends on new common 400,000 400.000

Coln. stock & surplus Jan. 31 $4,007,588 $3,725,808 13.502,093
Shares of common outst. (no par)  100,000 100,000 100,000
Earnings per share on common $7.60 $6.33 $8.75
-V. 124. p. 2440.

Otis Elevator Co.-Annual Report.-
Calendar Years- 1927.

Gross income from sales-$15,885,019
1926. 1925. 1924.

Other income 585,766

Total income $16,470,785
Sales & adm. expenses- 7,929,573 Not Available.
Res, for contingencies 550,000
Depreciation 897,806
Pension fund 429,372
Federal taxes 1,015,000

Net income $5,649,034 45.052,164 x$4,750,002 44,161,510
Prof. diva. (6%) 390.000 390.000 390.000 390,000
Corn. diva. (12%) 2,589,487 (12)2052,198(12)2026,566(11)1702,439

SurPlus 12,669.547 $2,609,966 12,333,436 $2,069,070
Previous surplus 10.292,114 7,682,147 y5,348,710 1,702,440

Total surplus 112.961,661 110,292.114 37,682,147 $3,771,510
Res. for working cap__ - - 1,772,800
Stock dividend (25%) - - 4,321,850
Adjustments Cr.165

Profit & loss surplus__ $8,639,97k$10,292,114 $7,682,147 $1,998,710
Common shares (par $50)

outstanding Dec. 31_ _ 432.181 343,003 340,257 322,376
Earns. per corn. share_ _ $12.17 $13.58 $12.81 $11.69

x Net earnings are after deducting reserves for depreciation, patent ex-
penses, renewals and repairs for maintenance of plant and equipment in

1925. also after reserves for Federal taxes and in 1926 reserve for
and other taxes. y Including $3,350,000 reserved for working

Balance Sheet December 31.
1927.1

Assets- I
Capital assets_ __a15,081,811
Inv. In subs  6,602,773
Government secur. 4,048,142
Inventories  8,094,338
Notes receivable  463,358
Accts. rec., less res 7,908,285
Cash  8,042,088
Good-will, &c  1
Deferred charges  252,833

Federal
apital.

1926. 1927. 1926.
$ Liabilities- $ $

14,715,487 Preferred stock___ 6,500,000 6,500,000
5,705,742 Common nock_21,609,085 17, 50,150
3,012,494 Accounts payable_ 1,960,465 2,172,280
5,828,399 Accrued Fed., &c.,
487,101 taxes  1,072,814 1,071,558

8,561,877 Sundry credits__   2,982,085 2,180,812
4,022,982 Dividends payable 745.550 611,990

1 Empl, stock subs_ 145,810
258,784 Other reserves  2,981,835 2,4 6,314

Surplus  8,839.978 10,2 2,114

Total 46,491,609 42,590,827 Total 48,491,809 42,590,828 ,
a After deducting reserves for depreciation.-V. 126. p. 425

Owens Bottle Co., Toledo, Ohio.-Annual Repo I.-
Calendar Year- 1927. 1926. 1925. 1924.

Mfg. profit & royalties__ $7,141,999 $8,550,974 $7,489,282 $5,643,483
Other income  888.479 2,362,891 734,575 1,02 408

Total income  $8,030.479 $10,913,865
Expenses. &c., charges  2,781,709 2,728,186
Federal taxes  643,000 1.257,022

$8,223,856 $6,668
2,314,173 2,55
858,633 399

.971
,927
.500

Net profit  $4.605,771 $6,928,657 15,051,052 $3,710
Preferred dive. (7%) 472.778 563,861 575.360 608
Com. dividends (21 %) - - 3,834,072 (20)3479,825 (16)2643,554 (12)1981

'544
,031
.909

Balance, surplus  1298,921 $2,884,971 $1,832,138 $1,120
Profit & loss, surplus.. - $9,539,299 $9,288,332 $8,204,892 $6,471
Shares of common out.
standing (par $25)- - 732.245 695,100 661,128

Earns. per sh. on com  $5.65 $9.16 s6.77
Stock dividends of 5% each were paid Jan. 1 1927 and 1926.
V. 126, p. 425.

Panhandle Producing & Refining Co. (& Subs.)
Calendar Years- 1927. 1926, 1925. 1924.

Gross earnings  $6,037,985 $5,207,672 $5,139,131 $4,665,
Expenses. taxes. &c- -   4,967,535 4,572,885 4.848,889 4,124,

Operating profits.....$1,070,450
Other income  29,924

Gross income  $1.100,374
Interest, discount, &c  45,050
Lease rentals  17.465
Inventory gain_
Panhandle0i1Co.income

Net operating income_
Deprec., depl., &c 
Preferred dividends_

Deficit 
Previous surplus 
Add-Amount charged

against inc. for sink.
fund reserve 

Cost of pref. stk. retired_
Appreciat'n of properties
Miscel. profit and loss_ 23,441
Deplet. charges against

discovery values, &c_ 318,320
Less-Leases expired &

relinquished    Dr.58,957 Dr.66,028
Loss of prop, sold and

retired  Dr.20,262   Dr.696,720 Dr.15,767
Adj. of materials & supp.   Dr.71,063
Bad and doubtful am' to..   Dr.25,173
Approp. to sk. fd. for pfd.
stock retirement    Dr.300,000

Due minority int  Dr.3,197
Miscel. debits  24,351 9,814

$1,037,860
1.036,688
x224,616

$634,787 $290,242
13,726 30,248

$648,513 $320,490
29,810 73.921
7,847
  Cr.I39,698

Cr.14,459

1610.857
z285,702
x224,616

$400,726
589,248
x215,316

$223,444sur.$100,539 $403,838
2,188,300 2.064,321 773,121

760

,604
718

548
.70

67
29

$541.138
40,403

$581,541
76,290

deb:WO a

8$408.2
785,0
x228.816

1,150,000
64,421

1,308.068
24.462

$605.6
1,452,067

Profit and loss, surplus $1,917,046 12,188,300 $2,064.321 $773,120
x Accrued but not paid. z After deducting $457,884 profit on property

sold and retired.-V. 125, p. 2822.

Pennok Oil Corporation.-Annual Report.-
Calendar Years- 1927. 1926.

Gross operating revenue  $431,303 $965,913
Operating, admin. and gen. exps  253,924 422,216

Operating profit  $177,379 $543,697 $1,357,694
Other income  49,287 64,326 582,560

1925.
$2,100,971

743,277

Total income  $226,666 $608,023 $1,940,254
Interest, &c  40,324
Depreciation and depletion reserve.._ 192.713 263,255 1,253,836
Federal tax reserve  37,671 130,520

Net profit  def$6,371 $307,096 $555,898
Dividends paid  112,500 300,000 243,750

Surplus defio118,871 $7.097 $312,148
Shares cap, stock outst. (no par)..... 150,000 150,000 150.000
Earnings per share on capital stock Nil $2.05 $3.71
V. 125, p. 3211.

Peerless Motor Car Corp.-Board Reduced.-
W. Angell, Vice-President of the Continental Motors Corp., and Victor

Sincere of Cleveland resigned as directors and since no replacements were
made the directorate has been reduced from 13 to 11.
R. M. Calfee, honorary Chairman, stated that the directors would meet

April 19 to elect a permanent chairman and other officers of the company.-
V. 126, p. 1997.

(David) Pender Grocery Co.-March Sales.-
1928-March-1927. Increased 1928-3 Mos.-1927. Increase.

$1,238,280 11.039,032 $199 ,2281$3 ,318 ,895 $2,861,763 $457,132-V. 126, p. 2160, 1676.
Peoples fl....., Stores Inc. (Pik:W.-Pref. Stock Offered.-

Shields & Co., Inc., and Merrill, Lynch & Co. have placed
privately at 1075. and div. $2,500,000 63.% convertible
preferred stock.

Preferred as to cumulative dividends at the rate of 6S5 % per annum,and upon dissolution or liquidation, whether voluntary or involuntary,as to assets up to $110 per share and dive. Dividends Payable Q-M.(accruing from March 15 1928.) Red. all or in part on any dividend date
on 60 days' notice at $110 per share and diva. Dividends exempt from
present normal Federal income Tax,

Capitalization- Authorized Outstanding
6 % preferred stock (par value $100) _ -$10,000,000 12,500,000
Common stock (no par value)  500,000 shs. 122,250 abs.

Data from Letter of 114, G. Gibbs, President of the Company.
Company.-Organized in Maryland. Has acquired the business and

properties, subject to liabilities, of the Delaware corporation of the same
name, and has also acquired the entire outstanding stock of The Summit
Drug Co.. and The Day Drug Co., operating the largest retail drug chain in
Akron, 0., with 21 stores.
The company will operate directly, or through wholly owned subsidiaries,

a chain of 73 retail drug stores located in Washington, D. C., Ohio, Penn-
sylvania, Maryland, Virginia and West Virginia. In number of stores
operated and in volume of sales, it is the fourth largest chain of drug stores
in the United States. 101
The business was founded in 1905 in Washington, D. Cl., with one store

and a capital of $9,000. The second store was opened In 1912 and since
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that time the growth of the business has been steady. Additional stores
have been opened or acquired at a rate consistent with conservative man-
agement.

Sales and earnings.-Based upon audits, consolidated net sales and net
earnings, after all charges, including depreciation and taxes, but exclusive
of certain non-recurring charges averaging $61,507 per year for the period,
determined by the management, are as follows:

Net Times Pref. Per Share
Earnings Stock Common

Calendar Years.- Net Sales. as Above. Dividend Stock.
1925  $7.290,265 $505,714 3.11 $2.80
1926  8.370.803 516.010 3.17 2.89
1927  10,179.570 589,255 3.62 3.49

Consolidated net profits for the past three years average 8536.993 Per
annum, equivalent to 3.30 times the annual dividend requirements on the
preferred stock and, after prevision for such requirements, to $3.06 Per
share of common stock.

Purpose of Issue.-Part of the proceeds of the sale of this preferred stock
has been used to provide funds for the redemption of the 8% preferred stock
of peoples Drug Stores, Inc. (Del.), and the balance will provide funds for
expansion purposes, and for additional working capital. No part of the
proceeds will be used for the acquisition of The Day Drug Co. or The Sum-
mit Drug Co.

Conversion Privilege.-Each share of convertible preferred stock is con-
vertible into common stock of the company at any time on or before March
15 1933, in the ratio of 1 1-3 shares of common stock for each share of pre-
ferred stock.

Balance Sheet Dec. 31 1927 (Giving Effect to Present Transactions).
Acids- Liabilities-

Cash 81,291,252 Accounts payable $493,799
Notes receivable 
Accts. rec., less res. for doubt-

2,481 Accr. wages, bonuses, int., &
taxes (incl. est. 1927 Fed.

ful accounts 109.901 tax) 175,573
Inventories 1,555.200 Dividends payable 25.000
Life Insurance 9,825 Mortgage payable 60,000
Investments 11,891 Reserve for organisation exp. 50.000
Property (at cost) 1,037,377 % preferred stock 2,500,000
Good will 354,734 Common shares 122,250
Deferred chargee 300,629 Surplus 1,248,617

Total 84.673,240 Total $4,673,240
Sinking Fund.-The certificate of incorporation provides that on Sept.

16 1930. and annually thereafter, a sinking fund sufficient to redeem 3%
of the aggregate amount of preferred stock issued prior to the June 15 im-
mediately preceding, shall be applied to the redemption of preferred stock
at $110 per share and accrued dividends. Company may surrender pre-
ferred stock at the redemption price to the sinking fund in lieu of cash.

Sales for Month and Three Months Ended March 31.
1928-March-1927. Increase.] 1928-3 Mos.-1927. Increase.

$811,002 8636,017 8174 ,985 I $2,254,368 $1 ,808 ,251 $446.117
Note.-Above sales do not include Akron stores recently acquired.

-v. 126, p. 1676, 1520.

Photomaton Inc.-No. of Studios Increase.-
In his report to stockholders, General Robert C. Davis, president of the

corporation, reports the increase of the number of Photomaton studios to
64. Recent installations include Detroit, St. Louis, Indianapolis, Cin-
cinnati, Louisville, Memphis and Miami. In addition, the company
shortly will enter Minneapolis as well as Ocean Park, Calif., the latter to
be one of the licensee studios of Anatol M. Josepho, inventor of the Pho-
tomaton machine.
The company announces that it has now developed the mechanical effi-

ciency of its machines to a point where it has been able to operate some of
Its studios on fewer machines and thus enabled to redistribute marginal
machines no longer required in certain studios. Furthermore with the com-
ing into production of the company's new attachable conveyor device for
carrying the paper through the machine, the resultant increased efficiency
will pored the installation of single machine units. Some 30 of these loca-
tions have been tentatively selected.
In addition to machines. spare parts and supplies previously shipped

abroad to the British company, Photomaton. Inc.. has orders on its books
from the same source for nirther quantities amounting to in excess of $1,-
000,000, which will be filled during the remainder of 1928 and on which
substantial profits are anticipated.-V. 126. p. 1997.

Pittsburgh Plate Glass Co.-New President ,etc.-
H. S. Wherrett, Vice-President, has been elected President, to succeed

the late Capt. Charles H. Brown. H. G. Higgins, general sales manager,
has been elected a Vice-President.-V. 126, p. 1677.

Pressed Metals of America, Inc.-Extra Dividend.-
The directors have declared an extra dividend of 25 cents per share, and

the regular quarterly dividend of 75 cents per share on the common stock,
both payable July 16 to holders of record June 25.-V. 124. p. 3644.
Public Fire Insurance Co., Newark, N. J.-Organized-

Stock Oversubscribed.-
This company has been organized in New Jersey to write fire, automobile

and allied lines of insurance. As soon as departmental examinations in
New Jersey are completed, which it is expected will be during the present
week, application will be made for admission to transact business in other
profitable States, commencing with New York. The home office of the
company will be at Newark, N. J., though a substantial organization will
be maintained in New York City under direction and supervision of an
executive officer. The company will not pay any commission, contingent
or otherwise, on its general business to any executive or operating corpora-
tion. All executives will be employed on a straight salary basis.
The outstanding capitalization is represented by $1,000,000 paid-in

capital, $4,000,000 paid-in surplus and $200,000 paid-in equipment expense.
The par value of the shares is $5 (with $20 per share for surplus and $1 per
share for equipment expense). The capital stock was oversubscribed at
$26 per share.

Officers are: Arthur T. Vanderbilt, Chairman of the board; J. T. Dor-
gan Jr., Pres.; Fred A. Rye and David Non Iverson, V.-Pres.; Ulric S.
Atkinson, Sec.: Paul Kennedy, Sec. brokerage dept.; Hugh W. Allen,
Sec. automobile dept.

Directors are: Wm. Torrey Baird, Alfred Burrell, Jay Monroe, Harry H.
Thomas, S. Sloan Colt, Henry W. Leeds, Daniel E. Pomeroy, Arthur T.
Vanderbilt, Edmund W. Wakelee, J. T. Dargan Jr., Carl Egner, John T.
Madden, Qeorge M. Ruddy, Morris White, William S. Gray Jr., Clarence
McDaniel, 'Howell M. Stillman and Charles G. Wllson.
The Fidelity Union Trust Co. of Newark, N. J., is registrar.

Republic Fire Insurance Co.-Change in Capital.-
The shareholders have approved an increase in the paid up capitalization

of the company from $300,000 to $500,000, and a change in the capital
stock from 20,000 shares of $50 par value to 100,000 shares of $10 par
value. See also-V. 126, p. 1999.

Richfield Oil Co. of Calif.-Earnings Better.-
President J. A. Talbot estimates net earnings for the first 3 months of

this year at 81,400,000. before Federal taxes, compared with $738,014 for
the same period last year. At this rate, the earnings for the full year
should run well over $5,000,000 after interest, depreciation, depletion and
allowance for Federal taxes. This would compare with final net earnings,
before income tax, of $3,942,884 in 1927.
The entry of Richfield Oil Co. into foreign fields has been marked with

success, said President Talbot. "The company's export business, com-
menced about a year ago, has grown rapidly. One of the best economic
results of this export business has been that of stabilization."
igiDuring 1927 the company sold 158.449.000 gallons of gasoline alone, it
announced.-V. 126, p. 1825, 2161.

Rigney & Co.-Acquire Joseph McCaul & Son.-
It is definitely learned that the company has absorbed the business of

Joseph McCaul & Son, who have been established in Brooklyn for over
40 years in the manufacture 

of maple syrup and other maple products.
This absorption was accomplished without any increase or change in

their capital structure from a part of the proceeds of the recent financing.
Mr. McCaul has been elected a Vice-President of Rigney & Co. in charge
of their maple syrup department.
• The company, in Its report to Its preferred stockholders, announce a
47% increase for the first arter of 1928 over sales for the same period of
the Preceding year. V. 126, P. 1999.

Rio Grande Oil Co. of Del.-Moves Offices.-
The company announces the removal of their Los Angeles offices to 417

South Hill 8t., Los Angeles, Callf.-V. 122, p. 1182.

Riverside Forge & Machine Co.-Stock Sold.-Keane,
Higbie & Co., Inc., Nicol, Ford & Co. and Otis & Co.,
Detroit, have sold at $21 per share 21,375 shares common
stock. This stock has been purchased from individuals
and does not involve any financing by the company.

Dividends exempt from present normal Federal income tax. Transfer
agent, Guardian Trust Co. of Detroit. Registrar, Detroit Trust Co., Det.

Capital Stock.-Authorized, 250.000 shares; outstanding, 105.500 shares
(no par value).
Data from Letter of Aladora Lafare, President of the Company.
Company.-Located at Jackson. Mich., was incorp. under laws of Michi-

gan in Dec. 1915. Is engaged in the manufacture and machining of auto-
mobile hubs and other automotive parts. The machine shop was started
in 1915 and the forging work was undertaken in 1923.
Among its principal customers are: Chevrolet Motor Co., Chrysler Corp.,

Clark Equipment Co., Federal Motor Truck Co., Ford Motor Co., Jason
Steel Products Co. (General Motors Corp.), Kelsey-Hayes Wheel Corp..
Michigan Malleable Iron Co. and Motor Wheel Corp.
Earnings.-Net earnings, after all charges, including Federal taxes,

were as follows:
1924. 1925. 1926. 1927.

Net after taxes  $267.904 $452.098 $277,482 $397,163
Earned per share  $2.54 $4.28 $2.63 P.76

Earnings for the first two months of 1928 are at an annual rate of $4 p. all.
Dividends.-The directors have declared their intention of placing the

stock on a dividend basis of $1.60 per year, payable quarterly. In the past
4 years the company has paid out $1,091,280 in cash dividends, which is
lequal to $10.34 on the present number of shares outstanding, or an average
of $2.58 per year. Dividends were paid in 1927 equal to $3 per share
on this stock.

Listing.-Stock listed on the Detroit Stock Exchange.

Safeway Stores, Inc.-Earnings.-
Income Statement for Year Ended Dec. 31 1927.

Gross profit from operations $11,823,747
Expenses  9,434,917
Miscellaneous charges (net)   134.150
Provision for Federal income tax  348.006

Net income  $1,906,675
Balance as at Dec. 31 1926  833,889

Total surplus  $2.740,564
Cash dividends and premiums on preferred stock  251,707
Cash dividends on common stock  571,630

Balance as at Dec. 31 1927  $1.917.227
Earnings per share on 60.000 shares common stock (no par)  $27.58

March Sales.-
1928-March-1927. Increase.] 1928-3 Mos.-1927. Increase.

88,620.630 85,740.013 82,880,6171822.699,377 $15,712,204 $6,987,173
-V, 126, p. 1678. 1521.

Sanitary Grocery Co., Inc.-March Sales.-
1928-March--1927. Increase.] 1928-3 Mos.-1927. Increase.

$2,010,751 111,395,677 8615,074185,431,560 $3.980,958 $1.450,602
-. 126, p. 1521, 883.

Schettler Drug Co.-Pref. Stock Offered.-Livingstone,
Crouse & Co., and Watling, Lerchen & Hayes, Detroit, are
offering at $20 per share 30,000 shares class A cum. cony.
preference stock (no par value).
Class"A" cumulative convertible preference stock is non-callable and

preferred as to cumulative dividends at the rate of $1.40 per share per
annum payable monthly, and has preference as to assets UP JO $25 Per
share and dive. in case of liquidation. Convertible Into Class B stock
share for share at any time at the option of the holder. Detroit Trust
Co., Transfer Agent, Union Trust Co., Registrar.

Class A Cum. Cony. Pref. stock (no par value)- -
Capitalization-

80,000
Authorized. Outstanding.

43.024
Class B Common stock (no par value)  95,000 15,000
There has been reserved in the treasury 80.000 shares of Class B stock

of the company to provide for the conversion of the Class A stock.
Data from Letter of G. M. Schettler, President of the Compnay.
Company. Organized in 1890 and incorp. In Michigan 1921. During this

period, extending over 38 years, the business has been operated continu-
ously and profitably. Company operates 7 retail drug stores. The
Schettler organization is univeraally recognized by the medical profession

rgiarTacrUrliertTPernpay has ZivubagecigafrgigeoadOheoil goods  merchandise, and also r 
agent for one of the large English pharmaceutical manufacturers.

Earnings.-The net earnings of the company, for the 3 years ending
Oct. 31 1927, were as follows:

Net after Earned Earned
Deprec. &Fed. Per Share Per Share

Number Net 7'as. avail .for Class A Class B
Stores. Sales. Di vs .on Cl. AOutstanding Outstanding

1925  6 $561,728 $62,577
1926  6 679,373 88,895 

$1.45
2.06

1927
 
or 

7 698,003 80,462 1.87
the first 4 months of the present fiscal year the company sh5o011w.:391elF es d net

sales of $267,179 and net profits of $32,864.
Balance Sheet.-The balance sheet as of Feb. 29 1928 reveals current

assets of $236,338 and current liabilities of $46,467. a ratio of more than
5 to 1.

Dividends.-The directors will inaugurate dividends on the Class A
cumulative convertible preference stock at the rate of $1.40 Per share
per annum payable monthly commencing May 15 1928.

Conversion Privilege.-The class A stock is non-callable and convertible
at any time at the option of the holder into Class B stock of the company
share for share.

Listing.-Application will be made to Wit this stock on the Detroit Stock
Exchange.

Securities Company of New Jersey.-Bonds Offered.-
J. S. Rippel & Co., Newark, N. J., are offering at 100 and
int., $1,000,000 5% collateral trust gold bonds, Series 3.
Dated Dec. 1 1927: due Dec. 1 1937. Int. payable J & D at Merchants

& Newark Trust Co.
' 

Newark, N. J. Tax free in New Jersey. Interest
free of normal Federal income tax of 2%. Callable all or part on 60 days'
notice at 102 and int. for first three years. 101M and int. for second three
years, 101 and int. for third three years, thereafter at 100 and int.
Each bond of $1,000 secured by deposit with the trustee, of 4 shares of

of Merchants & Newark Trust Co., of Newark N. J., stock of the par value
of $100 each. Present market price of 4 shares at 450 equals $1,800.
The resources of the Merchants & Newark Trust Co., are approximately

825,000.000.
The total number of shares to be deposited with the trustee is 4.000

shares of the par value of $100.The market price at $450 equals $1.800,000
leaving a margin at the present market value of $800,000 over the total
amount of bonds to be issued.
The company agrees that if at any time the market value of the stock

deposited with the trustee shall be less than $1,250.000, it will immediately
deposit with the trustee additional shares of stock of the Merchants &
Newark Trust Co. and (or) cash In order that the value of the total deposit
shall at all times be at least $1,250,000.

Service Petroleum Co., Ltd., Amsterdam, Hollanc-17--
Stock Sold.-
According to cable advices received by L. G. Valentine, joint managing

director of this company, the public offering of 50,000 preferred and 50.000common shares made by the banking firm of Willeunier, Van Tyne andVan Leer, in Amsterdam last week, was heavily oversubscribed, 
applieations for the common shares being about 20 times the amount offered..
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Report of Romans Africans, wholly owned Roumanian subsidiary of
Service Petroleum Co.. gives earnings for 1927 of 70.500,000 lei (approxi-
mately 6437.100). which, after deducting reserves for amortization and
depreciation ef 25.200,000 lei (approximately 4156,240) leaves a net profit
of 45,300.000 lei or about $280,860. New Wells, it is stated, have brought
current production to 5,600 barrels daily with an anticipated increase to
7,000 barrels within the month. Refinery extentions are being built and
the increased ouptut is sold ahead for 3 months.

Shaffer Oil & Refining Co.-Recapitalization.-
At a special meeting of stockholders on April 7 the recommendation

of the directors that the authorized capitalization be changed from 450,000
shares of pref. stock, par $100 each. 40,000 Shares class A common stock,
par $1 each, and 460,000 shares common stock without par value, to
450,000 shares of pref. stock without par value and 1,000,000 shares common
stock without par value, was approved.

Provision has been made for redemption of the $1.843,700 1st mtge. 6%
bonds due June 1 1929, payment of the $7,500,000 6%_ gold notes due
April 15 1928, payment of the $4,250,000 6% notes due Dec. 1 1931. the
issuance and sale of $10,000,000 6% cony, gold notes due March 1 1933,
and issuance of 580,000 shares of common stock in exchange for $9,000,000
of the outstanding pref. stock, certain funded debt, open accounts and
outstanding common stocks.
On completion of the proposed program, outstanding capitalization of

the company will consist of $10,000,000 6% conv, gold notes due March 1
1933, 50,000 shares $7 cumul. cony. pref. stock, without par value and
580,000 shame of common stock also without par value.
"In order that the company may still further Improve its capital struc-

ture, it is felt desirable to change the terms and conditions of the pref.
stock to conform to present-day market requirements," President John J.
O'Brien stated in his letter to the stockholders. "While the outstanding
pref. stock will carry no participating privilege, it will have the right of
conversion at any time into common stock on the basis of two shares of
the present class of common stock for each share of such pref. stock. The
position of the outstanding pref. stock from an earnings viewpoint and
from an asset position will be greatly Improved." Compare V. 126,9. 1999

Shattuck Donn Mining Corp.-Earnings.-
Years Ended Dec. 31- 1927. 1926.

Gross income  $909.002 $1,153,500
Marketing and development charges  880.272 1,070.046
Taxes and interest  37,531 32,109

Net income  def$8,800 $51,345
Depreciation and depletion  108,153 87,165

Net leas  $116,954 435,820
-V. 124, P. 3225.

(Franklin) Simon &Co., Inc.-Consol. Income Account-
Years And. Jost. 31- 1928. 1927. 1926. 1925.

Net sales I Not f$24,592,297 625,400,183 $24,159.523
Cost sell., °per., itc., exp I available 1 23,355.002 23.800,876 22,686,821

Gross profit  $1,502,531 $1,237,295 41,599,287 $1,472,702
Depreciation  178,887 224,152 187,369 158,402

Net profit  $1,323,645 $1,013,143 $1,411,917 $1.314,301
Miscelneous earnings_ 152,685 206,635 128,421 144,791

Total income_  $1,476.310 $1,219,777 $1,538,337 $1,459,092
Federal taxes (est.)  195,008 165,000 195,000 180.500

Net Income  $1.281.310 $1,054,777 $1,343,337 $1.278,592
Pref. dividends (7%)238,093 (7)259,438 (7)268,100 (1)070,000
Common dividends  375,000 150,000

Balance  4868,217 $645,339 $1,075,237 $1,208,592
Earns, per share on pres-
ent outstanding 150.-
000 corn. shs. (no par) $6.95 $5.30 $7.17 $8.06

-V. 124. D. 1680.

Sinclair Pipe Line Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Operating revenue $20,434,108 $17,402,182 $16,368,786 $14,017,661
Oper.,gen. & administra-

tive expenses  7,592,130 6,094,915 6.130,344 5.731.858

Operating income_ -$12,841,976 $11,307,265 $10,238,441
Other income  260,450 250,200 199,899

Total income $13,102,426 $11,557,465 $10,438,340
Depreciation  5,730,284 5,672,078 5,823,385
Interest, disct. & Fed.tzs 2.004,153 1,787,168 1,950,088

$8,285,803
106.683

48,392,486
4,608,624
1,280,543

65,367.989 $4,098,219 62,884,867 $2,503,319
Dividends paid  5,897,724 3,931,816 1,965,908

Balance, surplus- -__def.$529,735 $166,403 $898,959 62,503,319
Profit & loss, surplus-- _ 6,796,185 7,522,273 7,598,235 6,678,815
Earns per abr. en 280,844
abs. cap. stk. (par 4100) $19.11 $13.88 $12.01 $8.91

Balance Sheet December 31.
1927. 1926. 1927. 1926.

Assets- $ $ LtabaUtes- $ $
Real estate. lines, Capital stock 28.084,400 28,084.400
equipment, 14_77,269.157 76,758,322 20-yr.5%s.t.g.bds.17,630,00u 20,259,000

specino funds._  779,985 651.676 Depr.& amort.res-32,769.995 17,668.047
Cash  4,502.958 2,909,393 Insurance reserve. 779,886 651,676
Accts. receivable_ 1,768.267 1,653,487 Other reserves__.... 622,704 601,163
Inventories!  3,051,789 3,094.629 Deferred credits_ 4,729 188.186
Deferred charges  1,103,994 1,494,275 Accounts payable. 347,754 203,861

  Accr. Int., tax.. dei 1,442,398 1,383,176
Total (each side)88.478.052 86,561.782 Earned surplus- 6,796,185 7,522.273

-V. 125, p. 3496.

Sloss-Sheffield Steel & Iron Co.-Earnings.-
Calendar Years- 1927. 9 .1924.

Operating Profits  $2,814,741 $3,938,299 43,732;784 $2,807,953
Interest  478.716 522,708 559,716 346,806
Depreciation dc depletion 1,021,034 985.262 917,121 718,871
Federal taxes  163,682 323,569 277,006 226,000

Net profit  $1,151,309 $2,106,759 $1,978,941 $1,516.277
Preferred diva. (7%)  469,000 469.000 469,000 469,000
Common dive. (6 %)   600,000 600,000 600,000 600,000

Balance, surplus  482.309 $1,037.759 $909.941 4447,277
Total prof. & loss surp  $9,765,063 $10,033,912 $7,517,235 $8,584,361
/lbs. corn. out.(Par 4100) 100.000 100,000 100 000 100,000
Earns. per share on corn.. $6.82 $16.37 $1.09 410.47
-V. 124, p. 2444.

Societe Generale De Belgique, Brussels, Belgium.-
Stock Increase.-
The stockholders have authorized the increase of its capital to 900,000,000

francs, which will be represented by 320,000 shares (parts de reserve) of
1,250 francs nominal value. The shareholders have the right to subscribe
to the new shares at 1,350 francs In the proportion of one new share for
one old share. The subscription will be closed in Brussels on April 30.
The New York Agency of the Banque Beige pour l'Etranger will accept
deposits of old shares for subscription until April 28,

Southern Ice & Utilities Co.-Transfer Agent.-
The Equitable Trust Co. of New York has been appointed transfer

agent to issue and transfer allotment certificates with warrants attached.
-V. 126, p. 1825, 1522.

Southern Pipe Line Co.-$15 per Share to be Distributed
as a Capital Repayment.-
The stockholders on April 10 voted to reduce the capital stock from

;5.000,000 to 41.000.000 and to change the par value of the shares of stock
from $60 to $10 per share. Pursuant to the order of the board of directors,

the transfer books of the company will be closed at the end of business on
May 15 1928. No transfer of stock having a par value of $50 per share will
be made after that date and no firther dividends will be paid on such stock.
The directors at their meeting held immediately after the stockholders

meeting, authorized the payment of $15 per share from the capital stock
reduction account, and checks will be mailed with the new certificates hav-ing spar value of $10 per share, which it is expected, will be ready for mail-ing on or about June 15. The transfer books of the new issue ill not be
open until after July 15.-V. 126. p. 731.

South Penn Oil Corp.-Annual Report.-
Calendar Years 1927. 1926. 1925. 1924.Gross income for year _ _ _414,098,948 $15,863,471 $14,885,601 $13,508,804Op. exp., tax., depr.,&c. 12,371,174 12.710,564 12,510,271 11,981,336

Net income 
Dividends (8 %)1,600,000 (6)5)1300000 (1 3.0300.000

$1.727,775 $3,152,917 $2,375.330 $1,527,468

Balance, surplus  $127,775 $1,852,917 $2,075,330 $1,527,468Previous surplus  25,994,746 24,141,830 12,469,376 10,941,908Adjust. of surplus    Cr9,597,123
Profit & loss surplus_ _426,122,521 625,994,746 $24,141,830 $12,469,376Shs.cap.mtk.out.(par 425) 800.000 800,000 x200,000 x200.000Barns. per sh. on cap. stk $2.16 $3.93 $11.88 $7.64x Par value 4100.

Condensed Balance Sheet Dec. 31.
1927. 1926.

ASSM- $
Property accts.._ _ _21.765,946 22,252,151
Cash St sects. rec.. 3,257,551 2,126,489
Accts. receiv. from
subsid. cos  669,000 2,304,000

Materials, mdse.
and stock oil_ _10,829,263 11,703,424

Stocks in other cos.
bonds& mtges_ _12,126,735 11,218,198

Deferred charges  40,833 46,667
-V. 126, p. 1211.

1927. 1926.
Mobt/ittes- $ $

Capital stock 20,000,000 20,000,000
Accounts payable_ 2,527,657 1,683,880
Reserve for taxes. 39,151 472,302
Reserve for contin-
gent losses    1,500,000

Surplus 26,122,521 25,994,746

Tot. (each side).48,689,329 49.650,928

Standard Oil Co. of New York.-New Director.-
Henry Fisher has been elected a director.-V. 126, p. 2162, 1056.
Studebaker Corp.-New Member of Executive Corn.-
James II. Perkins has been added to the executive committee. W. G.

Warden's resignation as a director has been accepted and the vacancy hasnot been filled.-V. 126, IL 1679.

(John R.) Thompson Co., Chicago.-March Sales.-
1928-March-1927. Increase. 1928-3 Mos.-1927. Increase

31_,245,365 $1,242,970 $2,395 I $3,844,550 $3,585,556 $58.994-V. 126, p.2001. 1523.

Tidal Osage Oil Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Gross earnings  $6,778,753 $5,422,539 $3,466,630 $2,673,057
Operating expenses  1,159,941 655,012 713,587 683,480'
General and admin. exp_ 171.952 138,799 208,121 205,416

Balance  $5,446,880 $4.628,728 $2,544.921 $1,784,181
Other income  49,882 45,940 50,891 54,074

Total income  $5,496,742
Int., discount, taxes, &c 638,686
Develop., deprec. & depl 2,188,197
Est. Federal inc. tax_ - - - 145,500

Net income  $2,524,359
Prof. dividends (7%)  4.558
Common dividends  631,319

$4,874.688
342.237

1,766,242
281,429

$2,595,612
292.154

1.805,508

$1,838,255-
379,170'

1,565,489'

42.284.760 $497,952 def.$108.405
36,463 36,463 38,463

Balance, surplus  $1,888,482 $2,248.297 $461,489 def$142,868
Shares of common out-
standing (par 410)--.. 631,319 613,319 631,319 631,319'

Earn, per sh. on com_ _ _ $.97 $3.56 $0.73 Nil
-V. 126, p. 428.

Transcontinental Oil Co.-Guaranty.-
See National Steel Car Line Co.-V. 125. p. 2949.

Trans-Lux Daylight Picture Screen Corp.-Decision.-
J. W. Decker. President of the News Projection Co. commenting on

the decision of the Circuit Court of Appeals sustaining.the News Projec-
tion Co. patent, said: "We are gratified that the 2 years' litigation Insti-
tuted by us against the Trans-Lux company has been definitely and finally
adjudicated by the Court of the Circuit Court of Appeals in its sweeping
decision. Not only has our basic Proctor patent been held valid, but the
Trans-Lux company is found to be an infringer, and will be permanently
enjoined from continuing to install their infringing movie tickers or from
servicing or operating their outstanding machines. All users of the Trans-
Lux machine are, of course, liable to us for past damages. It has been the
policy of our company during the course of the litigation and pending the
decision by the court of last resort to refrain from public comment or pre-
diction as to the ultimate result. Confident of the equity of our position,
we have preferred to await the court's decision. We wish to warn all users
of Trans-Lux equipment that the News Projection Co. will vigorously
enforce its rights and that any representations that our basic Proctor patentcan be evaded are regarded by us as entirely without foundation."-
V. 125. p. 3497.

Trinidad Oil Fields, Inc.-Capitalization Increased.-
The company has filed a certificate at Dover, Del., increasing Its author-ized capital stock from 550,000 shares to 630,000 shares of no par value

(see also V. 123, p. 2533).-V. 124. p. 3084.

Union Oil Co. of California.-Earnings.-
Quer. End. Mar. 31- 1928. 1927. 1926. 1925.Sales $19,370,000 518.070,000 Not reported

Prof.aft.int.,Fed.tax.,&c 44,800,000 $5,150,0(K) $5,525,000 $5.550,000
Deprec., depletion, &c  2,300,000 2,550,000 2,825,000 3,000,000

Net income  $2,500,000 $2.600,000 $2,700,000 52,550.000Shs. corn. stk. outstand.
(par $2.5) ______ 3,791,924 3,788,618 3,780,000 3,780,000

Earns, per share  $0.66 $0.68 $0.71 $0.67
Production of crude oil and natural gasoline, subject to royalties, totaled

3,500,000 bbls.. a decrease of 910,000 bbls. from the same period of lastyear.
Current assets as of March 31 1928, totaled $57.000,000 and currentliabilities $9,750,000, !awing net working capital of $47,250,000.-V. 126.

P. 1499.

United States & British International Co., Ltd.-
Initial Preferred Dividend.-
The directors have declared an initial quarterly dividend on the $3 Pre-ferred stock of 75 cents per share, payable May 1 to holders of allotmentcertificates of record Apr. 14. The stock is in the form of allotment cer-

tificates representing units of one preferred share an done class A commonshare. The company is affiliated with American Founders Trust.-V.
126, p. 592. 733.
United States Casualty Co., N. Y. City.-Tr. Agent.
The Bank of New York & Trust Co. has been appointed transfer agent

for 15,000 shares of the capital stock.-V. 122. p. 625.
United States Dairy Products Corp.-Tenders.-
The American Trust CO., trustee, 135 Broadway, N. Y. City, will until

Apr. 19 receive bids for the sale to it of 10-year 6 Si % cony, sinking fund
gold notes, series A, 13 and C, to an amount sufficient to exhaust $105,680.
at prices not exceeding 105 and interest for the "A" bonds, 107 and interest
for the "B" bonds and 108 and interest for the "0" bonds.-V. 128. p. 2002.
United States Steel Corp.-Unfilled Orders.-
See under "Indications of Business Activity" on a preceding page.-

V. 126, P. 1680.
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Universal Pipe & Radiator Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

sTotal earnings 
Int., taxes, deprec., de-

pletion, &c 

Net income 
Prof. dividends 
Common dividends

Balance. surplus 
Shares of corn. stk. ontst.
(n par) 

Earned per share on nom.

$1,452,534 $1,527,813 $873.400 $1.333,447

504.936 297.251 617.468 607,077

$947,598 $1,230,562 $255,932 $726,370
309,342 474,210 457,317 349,326
462,403

$175,853 $756,352 def$201,386 $377,044

308.287 293.687 291,817 127,185
$2.07 $2.58 Nil $2.96

x After deducting cost of operation, incl. repairs and maint. and upkeep
& expenses of sales and general offices.-V. 126, p. 1058.
Vacuum Oil Co.-Annual Report.-
Calendar Years 1927. 1926. 1925. 1924.

Gross profit $29,173,624 $28,366,037 $27,414,540 $20,247,248
Inventory depreciation . 2,613,725 2,506,382 1,434.449 1,843,414
Prem. paid to red. bonds 596,000
Income tax reserve  1.000.000 See a 1,750,000 1,000.000
Net income $25,559.899 $25,263,655 $24,230,091 $17,403,834
Dividends (29 %)12 ,542 .460(20)12478583(20)12424615(15)9271155

Balance. surplus $13.017,439 $12,785,072 $11,805,476 $8,132.679
Previous surplus  68,699,884 55.914,812 44,109,335 35.976,656

Profit & loss, surplus _281.717.324 $68.699.884.$55,914,812 $44,109,335
Shares of capital stock
outstanding (par $25) _ 2,512,382 2,498,832 2,487,996 2,476.796

Earns, per share on CORI_ $10.17 410.11 $9.74 $7.03
ic Income tax for 1926 is estimated at 21.130,000 but as the excess in

income tax reserve for this purpose over prior years' requirements Is sufficient
to take care of the tax liability it was unnecessary to set aside any amount
from the 1926 earnings.

Balance Sheet Dec. 31.
1827. 1926. 1927. 1926.

Assets- $ 3 MM./Us- $
Real est.. plant,
&c 25,231,613 22,042,989

Capital 'gook _
Accts. pay. Are__

62.809,550
9.428,247

62,470,800
5,736,868

Stook foreign 001 37,604,497 20.629,871 Insurance res__ _ 2.500,000 2,500,000
Otherinvestml. 2,514,805 816,650 Federal tax res_ _ 2,343,016 2.112.514
Inventories  84,456,674 36,178,537 Surplus  31.717.323 68.699.884
Accts. receivable 26.5.58,517 39,341,676
Cash & seeur- 32..03,587 21,858,105
Deferred charges 328,444 652,238

Total 158.798.136 141.520,066 Total 158.798,136 141,520,068
Contracts Cotacluded.-
Saul G. 13ron, Chairman of the board of directors of the Amtorg Trading

Corp.. announces: "The Anitorg corporation has concluded several new
contracts with the Vacuum Oil Co. for the sale of Soviet oil products in
new markets. The new contracts are for the term of 6 years. The total
value of oil products to be delivered annually by the Soviet Oil Syndicate
(Naphtha-syndicate), according to all contracts with the Standard Oil Cog
of N. Y. and the Vacuum Oil Co., Is about 210,000,000."-V. 126, p. 2163,
Ward Baking Corp.-Earnings.-

12 Wks. End 13 Wks.End-12 Wks. End March 20-
Period- Mar. 24 '28. Mar. 26 '27. 1926. 1925.

Net profit after hit.,
deprec. & taxes  $605,037 $640,528 $836,853 $832,302

-V. 126. P. 1059.
Westchester (N. Y.) Service Corp.-Pref. Stock Offered.

-A. H. Bickinore & Co. and C. D. Parker & Co., Inc., are
offering at $100 per share and div. 6,000 shares $7 participat-
ing prior preference stock. With each share of pnor prefer-
ence stock will be deliverable as a bonus one share of the
company's no par value common stock.

Dividends at the annual rate of $7 per share, cumulative and payable
Q. J. Red. all or part at any time at $115 per share and diva. after 30
days' notice. Preferred as to dividends and assets over all other chimes
of stock to be outstanding and entitled in liquidation, whether voluntary
or involuntary, to $115 per share and diva. Dividends exempt from present
normal Federal income tax. Transfer agent: Bank of America. New York,
National Shawmut Dank of Boston. Registrar: Guaranty Trust Co. of
New York, Old Colony Trust Co., Boston.
Data from Letter of Gerald S. Couzens, Pres. of the Corporation.
Company .-A New York corporation has been organized to acquire the

assets and business of 10 organizations which supply artificial and natural
Ice and coal in Westchester County, N. Y. These organizations, which
have been operating successfully for a long period of years. serve a growing
territory whose present population, based on the 1925 New York State
census, is estimated at about 280,000. The principal plants are located
In Yonkers, White Plains, New Rochelle. Mount Vernon and Port Chester,
N.Y.
Dividend Participation -In addition to the regular cumulative dividends

of $7 per share per annum, the prior preference stock is entitled to partici-
pate share for share with the common stock, up to an additional $1 per
share per annum. in any payment of dividends in excess of $1 per share per
annum on said common stock.

Earnings.-The consolidated net earnings of the predecessor businesses
after operating expenses, interest on funded debt presently to be out-
standing. maintenance, adjusted officers' salaries and renewals but before
Federal taxes and depreciation, for the three 3mars ending Dec. 31 1927,as reported by Seidman & Seidman, Certified Public Accountants, have
averaged $209,699 per annum or approximately 5 times the annual dividendrequirements on this issue of prior preference stock. Such earnings for
1927 were $189,321 or 434 times prior preference dividend requirements.

Sinking Fund.-Baginning April 1 1929 the prior preference stock will
be entitled to a minimum sinking fund (payable only out of surplus) of $1
per share per annum on the greatest number of shares at any time out-
standing, plus an additional sinking fund equal to 5% of net earnings after
the payment of all charges, including sinking fund payments on the funded
debt, and of prior preference and preferred stock dividends. Such sinking
fund moneys are to be used for the purchase or call of this prior preference
stock. Compare also V. 126, p. 2164.

West Kentucky Coal Co.-Bonds Called.-
All of the outstanding 1st mtge. 7% s. f. gold bonds, series A, due 1944,

have been called for payment on May 1 next at 104 and int. at the office
of the North American Co., 60 Broadway. N. Y. City, or at the offices
of Lee. Ingginson & Co., 43 Exchange Pl., N. Y. City, or in Boston.
Mass., or in Chicago, Ill.-V. 125. p. 2828.

Wilson & Co., Inc.-Tenders.-
Tho Guaranty Trust Co., 140 Broadway, N. Y. City, until April 13

were to receive bids for the sale to it of 1st mtge. 25-years. f. 6% gold bonds,
Bevies "A." duo April 1 1941, to an amount sufficient to exhaust $102,652.
at prices not exceeding 107% and int.-V. 126, p. 405.

CURRENT NOTICES,

-..The food Industry, with gross sales aggregating between $18,000,-
000,000 and $22,000,000,000 annually, exceeds all other industries in value
of annual output, total invested capital and number of people gainfully
employed." Chandler & Co., 120 Broadway, N. Y., say in a booklet
analyzing the chain store food business, just issued. "To-day :here are
approximately 60,000 chain grocery stores in operation, transacting an
annual volume of business in excess of $2,350,000.000." The booklet
contains a study of National Food Products Corp., which is cited as a
representative holding and investment company interested primarily in
companies engaged in the manufacture, distribution and sale of food
products.

-George B. Tripp, public utilitylexecutive, has joined the organization
of Glidden, Morris & Co., New York City. Mr. Tripp for many years was
engaged in the executive management and operation of various public
utility properties in this country, and most recently has been in charge of
the operations of the Huntington Development & Gas Co., a subsidiary of
the Columbia Gas & Electric Corp., at Huntington, W. Va. He was
formerly Vice-President of United Gas & Electric Engineering Corp.
-A branch of the Bank for Savings will be opened on Apr. 16 at 70th

Street and Third Avenue. The bank, which was charted over 109 Years
ago, has its main office at 280 Fourth Avenue, Corner of 22nd Street.
It is announced that whether an account is opened at the branch or main
Office, the same pass-book may be used for deposits or withdrawals at either
office-an accommodation never before offered, it is asserted, by any other
Savings Bank In New York.
-The 'Amalgamated Bank of New York plans to increase its capital from

2500,000 to $650.000 and its surplus from $250,000 to $350,000. The
capital will be Increased by the offering of 1,500 shares to present stock-
holders at $150.00 per share. The date when this increase will become
effecsive is not definite but will probably be on or about Apr. 14 1928
This increase had been previously authorized by the s‘ockholders.
-The Guaranty Trust Co. of New York has been appointed transfer

agent and registrar for the capital stock and voting trust certificates,
consisting of 25,000 shares, par value $10 per share, of the National Benefit
Life Insurance Co. It has also been appointed transfer agent for the 28
dividend cumul. pref. stock series "A," consisting of 15,000 shares without
nominal or par value, of the Reynolds Investing Co.
-F. B. Keech & Co., members of New York Stock Exchange have

opened an office in the Carlton Hotel. Washington. D. C., under the
management of Clarence F. Burton. With this addition, F. B. Keech &
CO.. have offices in New York, Chicago, Providence and Washiagton as
well as correspondent offices in other cities.

-R. M. Grant St Co., Inc., municipal bond dealers, annountsa that
Frank J. Adams, Vice-President, who has been associated with them
for over ten years, and heretofore in charge of sales in the New York office,
Is now manager of the Chicago office. George E. Lockwood is now in,
charge of sales in the New York office.

-B. H. Roth & Co., Inc., 149 Broadway, N. Y., have issued a descrip-
tive circular of the guaranteed stocks of the New England Railroad Systems.
In addition to the comparative statistical features, the circular contains, a
summary of certain important laws relating to securities in each of the
New England States.

Clokey & Miller, 52 Boradway, N. Y., have prepared a special circular
relative to the stock of this company: one of the interesting features stressed
In this circular, besides the detailed financial statement, is the remarkable
earnings or profits from fire insurance underwriting.

-At a meeting of the Board of Directors of the Seventh National Bank
of New York, Victor J. Pere, Cashier was appointed Vice-President and
F. C. Budenbender, Assistant Cashier was made Cashier, succeeding Mr.
Pere.

-F. L. Carlisle & Co., Inc., wholesalers and dealers in public utility and
industrial issues and affiliated companies, have moved their offices to the
new Equitable Trust Co. Bldg.. 15 Borad St.. N. Y., where they will occupy
the entire 26th floor.

-Feuchtwanger & Co., members New York Stock Exchange, 2.5 Broad
St., N. Y., have recently issued a four page circular on Texon Oil & Land
Co., giving a full analysis of the company's capitalization, fields, earnings
and prospects.

-Will C. Wood, Superintendent of Banks, announces the removal off
the head office of the State Banking Department of California to the
Hunter-Dulin Bldg.. Sutter and Montgomery Sts., San Francisco, Calif.
-marine Bank & Trust Co., New Orleans, announce the appointment o

Joseph H. 'Weil as bond officer, and the appointment of George J. Bourg
as assistant bond officer of their institution.
-Francis H. Brownell, First Vice-President of the American Smelting

& Refining Co., has been elected a member of the Board of Directors of
The Chase National Bank of New York.

Mark A. Borgotta, George W. Gibbs. Everett K. Hartley, Walter F'
Holborn, and George F. Rammelsberg have become associated with F. A.
Willard & Co., 50 Broadway, N. Y.
-Babcock, Rushton & Co., Chicago, announce that Edward J. Kelly,

formerly of Brokaw & Co., has become associated with them as manager
of their investment department.
-Davis, Longstaff & Co., Chicago, announce the election of Charles E.

Anderson Jr., formerly with the Guaranty Co. of New York, as Vice-
President of their organization.
-J. Roy Prosser & Co., 52 William St. N. Y., have prepared their

April issue of the "Over-the-Counter Builean" containing an analysis of
Industrial Finance Corporation.

___Farnum, Winter & Co., Chicago, announce that Walter W. °rotten-
den Jr. has become associated with their bond trading department to spe-
cialize in foreign securities.
-Adams & Peck, 20 Exchange Place, New York, announce that Charles
W. Foss. formerly financial editor of the "Railway Age," has become
associated with them.

-The Empire Trust Co. has been appointed transfer agent of the 6%
cumul. pref. stock, partic. stock and pref. stock of the American, London
& Empire Corp.

-Stenzel, Johnson & Co., 61 Broadway, N. Y., have prepared for dis-
tribution to investors a special list of diversified railroad, industrial and
utility bonds.

-George M. Levee is now connected with A. L. Scheuer & Co. 120
Broadway, New York, in their bank and insurance stock trading de-
partment.
-Hartshorne, Fates & Co. members New York Stock Exchange, 71

Broadway, N. Y., have prepared a bulletin on Albany Perforated Wrapping
Paper Co.

-The Bankers Trust Co. has been appointed agent for the payment of
Southern States Development Co. 1st mtge. 10-year 6M% bond coupons.
-E. W. °Incas & Co., 11 Wall St., N. Y. announce that Hugh M.

Bennett has become associated with them in their Retail Sales Department.
-Alexander Leopold has become associated with L. F. Rothschild &

Co., 120 Broadway, N. Y., in their bank and insurance department.
-Warren A. Tyson & Co., 1518 Walnut St., Philadelphia, announce

the resignation of C. Ross Morrell as an officer in their corporation.
-Prince & Whitely, 25 Broad St., N. Y.. are distributing an anayleis

of the St. Joseph Lead Co. and one of the Chesapeake Corp.
-American Basic-Business Shares Corporation, 67 Wall St., N. y.,

has issued its April number of "Fixed Trust Facts."

-Curtis & Sanger, 49 Wall St.. N. Y., have issued a:recent quotationpamphlet of bank and insurance company stocks.
Company. Los Angeles, announce the removal of theirPasad- ena offices to 43 South Euclid Avenue.
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aports and rincuments.
OUSIASSID AS AOSIATISC.SSY•

THE DELAWARE LACKAWANNA AND WESTERN RAILROAD COMPANY

ANNUAL REPORT—FOR THE YE AR ENDING DECEMBER 31, 1927.

New York, April 1st, 1928.
To the Stockholders of

The Delaware, Lackawanna and Western Railroad (Jo.:
A report of the operations of your Company, for the cal-

endar year 1927, with comparative statements and statisti-
cal compilations, explanatory of the results, is herewith re-
spectfully submitted.
There was a material decrease in the transportation re-

ceipts of your Company, in the year 1927, as compared with
the banner traffic year of 1926. The volume of tonnage
transported in 1926, which was the largest in the history of
your Company, reached its peak in the Summer and early
Fall of that year, after which time there was a general
recession in the traffic available for transportation, which
continued throughout the year 1927, and became more pro-
nounced as the year progressed, resulting in a very consider-
able reduction in transportation revenues.

Anticipating the reduction in gross revenues that would
inevitably follow a general decline from the remarkable in-
dustrial activity of the previous period, measures were
promptly taken to minimize the effect of the reduced trans-
portation receipts on the net results from operation, by re-
clueing, as far as possible, consistent with proper mainten-
ance and satisfactory service to the public, the operating
costs of performing the service.
The success that attended the efforts in this direction is

most gratifying to the Management, as it must be to all
concerned in the continued prosperity of your Company, for
through the economies thus effected, the cost of operating
your railroa,d was not only reduced in approximately the
same ratio as the reduction in the gross revenues, but this
result was accomplished in the face of an upward adjust-
ment in rates of pay of employees, which increased the cost
of service performed in 1927, $1,320,851, over the cost of
equivalent service performed in the year 1926.
Had the rates of pay been the same in 1927 as in the pre-

vious year, the net railway operating income would have
shown a decrease of only $612,959, notwithstanding the re-
duction in gross revenues, of $4,118,914.
Prompt and efficient service was rendered to patrons of

the railroad, during the year 1927, and the relations between
your Company and its shipping and traveling public con-
tinue to be mutually agreeable and satisfactory.

Operating results as set forth in the General Income
Statement, on page 4, and in the detailed statements else-
where in this report, are subjected to further explanation
and comment, as follows:

TRANSPORTATION REVENUES.

The gross revenues from all transportation sources, in
1927, were'$84,685,831.

The tariffs of freight rates and passenger fares in effect
during 1926, were maintained at practically the same levels
throughout the year 1927.

Revenues earned from the transportation of anthracite

coal, in 1927, amounted to $20,519,782, a decrease in com-

parison with the previous year, of $2,191,720, or over one-

half of the total decrease in transportation revenues.

Following the protracted suspension of anthracite coal

production, caused by the miners' strike, which ended Feb-

ruary 17th, 1926, the working supplies ordinarily held by the

operators and dealers were completely exhausted and in or-

der to replenish the depleted working tonnage and, at the

same time, supply the current demands, an inordinate ton-

nage of anthracite coal was produced and shipped in the

Spring and Summer months of 1926.

Towards the close of the year 1926, it became apparent

the abnormal demand for this commodity had been fully

met, and that a normal demand with reduced tonnage pro-
duced and offered for transportation might be expected

throughout the year 1927.
To the foregoing natural causes, together with the mild

climatic conditions that prevailed throughout a large por-
tion of the area in which anthracite fuel is used for domes-

tic purposes, may be attributed the comparatively substan-
tial decrease in earnings from this commodity.
Revenues from Freight Transportation, other than an-

thracite coal, in 1927, amounted to $41,156,600, or $1,299,-
450 less than in the preceding year.
The amount earned from this class of traffic, in 1927,

was in excess of the average for the five years, 1923 to 1927,
inclusive, and the recession from the peak revenues of the
year 1926 is attributable to a general slackening of the in-
dustrial activities of the country, following the extraordi-
nary production and distribution of that year.
Your Company enjoyed its fair share of the traffic of-

fered for transportation, and its Management believes the
prospects are favorable for an early recovery in this im-
portant branch of transportation service.
Revenue from Passenger Transportation continues to

show a downward trend. . The total revenue for the year
1927 amounted to $13,006,933, being $331,148, or 2.48% under
similar revenues of 1926.
As stated in reports for previous years, the progressive

reduction, from year to year, in passenger revenue, :s
wholly due to the loss of local passenger traffic, formerly
enjoyed by the railroad, but now diverted to automobile bus
lines paralleling your lines of railroad, together with the
use of private automobiles, and while there has been a nat-
ural increase in long-haul transportation and commuter
traffic, the growth in this direction is insufficient to offset
the losses sustained in local or short-haul business.
Revenues from the transportation of United States Mail

exceeded those of the year 1926 by $21,896.
The Railway Mail Pay Rate Case now before the Inter-

State Commerce Commission, mentioned in the last annual
report, is still in progress, all evidence in substantiation
of the higher rates claimed having been presented in a
hearing in July, 1927, and briefs filed November 1st, 1927.
On January 20th, 1928, oral arguments were made before

the entire Commission, which finally completed the pro-
ceedings, and it is expected that the Commission will issue
an order, setting forth its findings, at an early date.
Revenues, in 1927, from Express privileges, under con-

tract with the American Railway Express Company, amount-
ed to $1,783,979, which was $59,892 less than those of the
preceding year.
The railway express business is subject to competition

similar to that of the passenger traffic, in that much of
the short-haul traffic, formerly handled by the Express
Company, is now being diverted to auto trucking com-
panies.
Revenues from the Transportation of Milk and Cream,

during the year 1927, amounted to $2,325,338, an increase
of $71,884 over like revenues of the year 1926.
The outlook for this class of traffic is promising, as

most of the producers of milk in sections served by your
railroad have emerged from the post-war depression and
are now in a prosperous and flourishing condition.
The adoption by the dairy farmers of modern appliances

and scientific methods in their business, and the intelli-
gent efforts that have been made to eradicate diseases
from their breeds, have resulted in greater production,
better grades of dairy products, and increased returns.
The decrease in Other Transportation Revenues, mainly

due to reductions in switching service revenue and earn-
ings from excess empty movement of other Companies'
freight cars, was augmented by a substantial loss in vehicu-
lar ferry traffic, which was diverted to the Holland Tubes,
connecting New York and New Jersey under the Hudson
River, when same were opened to the public, November 14th,
1927, and the defection from the latter date to December
31st,t 1927, approximated 29% of the ferry automobile and
auto truck traffic.
A continuation of the same percentage of loss in vehicu-

lar traffic, during the year 1928, will result in reducing the
gross ferry revenues of your Company, approximately $500,-
000.
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The decrease in Incidental Revenues of $144,250 is mainly
due to promptness on the part of the shippers in releasing,
within the time limit, cars placed for loading and unload-
ing, thus reducing the amounts collectible for the detention
of cars under the demurrage tariff rules.

OPERATING EXPENSES.

A statement, by primary accounts, of the total cost of
maintaining and operating your railroad, during the year
1927, Showing increases and decreases, in comparison with
the results of the previous year, will be found on pages 21
to 24 of this report.

The total operating expenses, for the year 1927, amounted
to $60,183,061, a decrease of $2,184,429 from the operating
costs of 1926.
A statement of the causes that were responsible for, or

contributed to, the more important increases and decreases,
in comparison with the year 1926, is as follows:

MAINTENANCE OF WAY AND STRUCTURES.
The total amount expended for repairs and renewals to

the roadway and structures, in 1927, was $8,110,090, a de-
crease from the previous year of $471,116.
There was practically no change during the year 1927 in

the Maintenance program of the previous year. The long-
established policy of liberal expenditures for repairs and
renewals to roadbed and structures was continued, and the
increases and decreases, in comparison with the previous
year are, in general, due to the ordinary periodical fluctua-
tions that occur in necessary maintenance expenditures.
There were laid in replacement, during the year, 261,982

treated and 8,747 untreated ties, making a total of 270,729,
or approximately 17,000 more ties used in maintenance than
in the previous year.
The tonnage of new rail applied in 1927 was approximate-

ly the same as for the previous year. A comparison of the
tonnage of new rail laid in replacement, by years from
1920 to 1927, inclusive, showing weight sections used, is as
follows:

Year.
Tonnage
130 Lbs.
to Yard.

Tonnage
118 Lbs.
to Yard.

Tonnage
105 Lbs.
to Yard.

Tonnage
80 Lbs.
to Yard.

Total
Tonnage

All Weights
920 
921 
922 
923 
,924 
[925 
[926 
1027 

--

7,378
13,541
13.623

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

9-,815
4,501

26
44

16,297
19,572
11,604
14,199
6,232
880

3,634
3.205

2,44
1,283
1,245
2,308
620
36
723
Ann

19,241
20.855
12,849
16,507
16,367
12,795
17,924
17 'UM

The large reduction in cost of repairs to Bridges Trestles
and culverts, is wholly due to extraordinary charges to this
account in 1926, incident to the replacement of bridges
at Buffalo, N. Y., and Owego, N. Y.
There were also decreases, When compared with the pre-

vious year, in the cost of maintaining Shops and Engine-
houses, Wharves and Docks and Signals and Interlockers,
due, in a large part, to a return to normal maintenance, fol-
lowing the extensive general repairs to these facilities, made
in the years 1925 and 1926.
The large decrease in the cost of removing snow and ice

is due to the very favorable weather conditions that pre-
valled throughout the Winter months of 1297.

MAINTENANCE OF EQUIPMENT.
The total expenditures for maintenance of your Com-

pany's rolling stock and floating equipment, in 1927, were
$14,636,512, or $1,706,469 less than similar costs in the
year 1926.
The decrease of $82,647 in the cost of Maintaining Shop

Machinery, is the natural result of the program commenced
early in 1926, of replacing with new and improved types,
all antiquated shop machines and tools, upon which the cost
of repairs had become excessive.

Substantial reductions were accomplished In the cost of
maintaining the rolling stock of your Company, steam loco-
motive repair costs being decreased $662,799, and freight
train car repair costs $995,613, under like costs of the pre-
ceding year.
This very favorable showing was made possible by the

continuation of the policy adopted in 1926, of retiring old
and light capacity locomotives and freight cars, when the
increasing cost of maintenance indicated that the further
continuation of the units in service would be economically
unwarranted.

The replacement of these old units with modern and
heavier capacity locomotives and cars, has not only given

added efficiency in service, but has materially reduced the
expenditures for repairs.
The foregoing, together with the introduction of new

and modern machine tools, in the service shops of your
Company, which have permitted the speeding up of repair
operations, with resultant reduction in piece work rates,
and the further development and extension, during the year,
of the piece work system, constitute the principal causes
that brought about the reduction in equipment mainten-
ance.
There was a decrease of $44,512 in the cost of floating

equipment repairs, in 1927, resulting from the abnormal
expenditures of the previous year, for renovating and length-
ening the ferryboats "Lackawanna" and "Hopatcong," as
mentioned in the 1926 annual report.

Practically all expenditures for Maintenance of the Float-
ing Equipment of your Company, during the year 1927, were
made at the Brighton Marine Repair Yard, located at West
New Brighton, Staten Island, and the results from the op-
eration of this property continue to be satisfactory.
The amount charged to this group of operating expenses,

during the year 1927, to provide a reserve for accrued depre-
ciation, was $2,680,627, or an increase of $163,857 over simi-
lar provisions of the preceding year.

All classes of equipment have been adequately maintained
throughout the year, and at the close thereof, were in good,
serviceable condition.

TRANSPORTATION EXPENSES.
The cost of performing Transportation Service, for the

year 1927, was $33,065,027, a decrease from 1926, of $30,-
057.

Comparisons with the transportation expenses of the pre-
vious year are disturbed by the additional compensation
awards to the various classes of employees engaged in this
branch of the service, which effected an increase in the trans-
portation payrolls of $835,241, over compensation paid for
equivalent servioe in 1926. The comparable decrease in cost
of conducting transportation, therefore, was $865,298.
While the tonnage transported in 1927 was 3.6% less than

In the preceding year, the service required to handle the
traffic did not decrease correspondingly, due to the fact that
the reduction, for the greater part, occurred in westbound
tonnage, thus creating an unbalanced traffic condition that
required the empty return movement of many freight cars,
which, under the better balanced traffic conditions of for-
mer years, would have been returned under load. As a re-
suit of the foregoing unavoidable condition, the empty
freight car mileage westbound exceeded that of the previous
year upwards of 5%, while the westbound loaded car move-
ment decreased in practically the same proportion.
The eastbound loaded freight car movement was almost

Identical with that of the preceding year, but the average
lading of freight cars, as a whole, in 1927, was slightly
less than in the year 1926.
The increases indicated in the costs for Agents, Clerks

and Attendants, Yard, Train and Engine Employees, are
wholly due to the increased rates of pay herein referred to.
Economies were effected in Enginehouse Expenses for

both yard and road locomotives, through adjustment and
rearrangement of the facilities used for this purpose, and
the reorganization of the forces employed, which resulted
In a decrease of $123,954 from the cost of the previous
year.
There was a net reduction in the cost of Fuel for Loco-

motives in yard and road service of $268,790, due, in part,
to slightly reduced locomotive performance, but, in a large
measure, to advantages gained in this direction, through the
use of heavier power units, and a continuation of the cam-
paign to reduce fuel consumption, by the application of the
most efficient methods of firing locomotives.
Loss and Damage—Freight decreased $34,800, or approxi-

mately 71/2%. The continued co-operation of shippers with
employees of your Company in the campaign for better pack-
ing of freight shipments and more careful handling of
freight in transit, has contributed largely to this satisfac-
tory showing, and their efforts in this direction are hereby
gratefully acknowledged.
The payments for Loss and Damage, in 1927, were equiva-

lent to seven-tenths of one per cent, of the total freight
revenue of that year, as compared with .72 per cent. in 1926
and .74 per cent. in 1925.
The increase of $121,144 in cost of Injuries to Persons, is

not the result of any outstanding operating accident that
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1903 16.202.85 1912 
103,607.95 11992221  223,587.23

  213,6 .49

1904 24,619.09 1913 
111,089.68 1923  245.071.481905 31.681.05 1914 

1906 45.196.13 1915 122,828.46 1924  260,213.20

1907 51,412.95 1916 134,969.98 1925  302,040.85
154.009.42 1926  347,161.36

1908 57,620.24 1917 
1909 71.322.42 1918 153,577.12 1927  369.641.42

1910 80.580.15 1919 160.958.05
Total *3.653.291.23

Statistical information in respect of pensioned employees

on the rolls, December 31st, 1927, is as follows:
Effective Since June 11902.

Total number on List, December 31 1927 
 593

Greatest Length of Service 
60 yrs. 9 months

Number of Pensioners who served 50 years and
 over  73

Number of Pensioners who served between 40 and 50 
years 230

Number of Pensioners who served betwe
en 25 and 40 years 277

Number of Pensioners who served less than 25 
years  13

Average number of years in employ of 
Company 39 yrs. 8 months

Average age at retirement 66 Yrs. 11 months

Average age at present time 
72 yrs. 8 months

Died during the year  69

Number of Names added to List during Year 
 94

Average pension payroll per month 
 $30,803.45

Total Number pensioned to December 31 192
7  1,564

Total Pensions Paid, June 1 1902 to December
 31 1927  $3,653.291.23

GROUP INSURANCE.

Pursuant to the plan authorized and made effective
 Feb-

ruary 1st, 1922, your Company paid as its proportion of the

premiums assessed for the year 1927, $229,938.31, an increase

over similar payments in the year 1926, of $68,500.79.

A statement of the transactions under the plan, during the

year 1927, and the number of beneficiaries at the close there-

of, together with other important details, follows:

occurred during 1927, but due to the final settlement of an
accumulation of casualty cases, growing out of accidents

of previous years, the settlement of which was deferred
through litigation or other causes.
The unsettled injury cases at the end of the year 1927 were

less serious, both in number and amounts involved, than at
the close of the two preceding years.

AGRICULTURE AND INDUSTRY.

To further develop and improve the agricultural produc-

tion of the farming communities served by your Company,

a trained Agriculturist is regularly employed, to attend the

conferences of and give addresses before the various Agra-

rian Associations, organized for the purpose of developing

and adopting improved methods of farming, and to furnish

information to communities and individuals as to the crops

best adapted to the soil of the various locations, the most

economical and scientific methods of fertilization, tillage,

&c., as well as the possibilities of a favorable market for

their products.
While, in recent years, dairy farming has been more

profitable than other branches of agriculture, considerable

progress has been made in the successful production of vari-

ous kinds of vegetables, such as Potatoes, Lettuce, Peas, Cab-

bage and String Beans. Increased quantities of Poultry and

Eggs are being produced, from year to year, and the possi-

bilities of better Fruit production by the farmers are be-

coming more generally recognized.
The Industrial Department of your Company, during the

year 1927, was instrumental in locating forty-nine new in-

dustries, at various points along the line of railroad, and

the enlargement of the facilities of sixteen existing indus-

tries, to provide for the expansion of their business.

It is estimated that the new industries thus located will

afford additional traffic of 5,600 cars per annum.

FINANCIAL.

During the year, the Lackawanna Securities Company was

organized, with a capital stock of 844,411 shares, of no par

value. Treasury assets, consisting of $58,500,000 par value,

4% bonds, of the Glen Alden Coal Company, with accrued

interest to August 25th, 1927, were transferred to the Se-

curities Company, in consideration of the pro rata distribu-

tion of its capital stock, direct to the stockholders of this
Company.
Pursuant to permission granted by the Inter-State Com-

merce Commission, your Company sold to J. P. Morgan and
Company, treasury assets, consisting of $9,871,000 par value,

of The Morris and Essex Railroad Company's First Refund-
ing Mortgage three and one-half per cent, bonds, due in

2000, the proceeds to be used for the purpose of providing

funds for financing additions and betterments to the owned
and leased property of your Company.

WELFARE EXPENDITURES.

Under the pension system adopted by your Company, ef-

fective June 1st, 1902, there was paid to retired employees,

during the year 1927, $369,641.42, an increase over the pen-

sion payments in 1926 of $22,480.
As stated in the previous annual report, increases in pen-

sion payments may be expected, from year to year, owing

to the increased rates of pay of employees in service, and

the basing of the pension allowances on a percentage of the

average annual compensation of employees during the last

ten years of service, immediately preceding their retire-

ment.
As indicating the growth of the amounts disbursed for

pensions, a comparison of the payments, by calendar years,

from 1902 to 1927, inclusive, follows:

Cal. Year. Amount. Cal. Year. Amount. Cal. Year. Amount.
1902*6.360.94  1911 $85.092.24 1920 $187,299.98

Effective February 1 1922.
Number insured December 31 1927  18,136
Total Insurance December 31 1927 $36,091,000
Deaths during'the Year 1927  195
Permanent Disability Claims Year 1927  21
Insurance Company paid account Deaths during 1927  $394,000
Insurance Company paid account Disability Claims during 1927 $38,000
Number of Employees Insured for $10,000 as of Dec. 31 1927  223
Number of Employees insured for $5,000 as of Dec. 31 1927  78
Number of Employees insured for $2,000 as of Dec. 31 1927  15,636
Number of Employees insured for $1,000 as of Dec. 31 1927  2,199

Premiums paid for the Year 1927 were as follows:
Employees paid 50.77 per cent of Premiums $237,127.60
Company paid balance of 49.23 per cent  229,938.31
Average monthly payment by the Company  19.161.52
Number of deaths, Feb. 1 1922 to Dec. 31 1927  845
Number paid Permanent Disability Benefits  50
Amount paid account of Death  $1,622,000
Amount paid account of Permanent Disability Benefits  $94,000

As related to the foregoing expenditures, the Company
paid as its proportion of the 1927 deficit from the opera-
tion of the Moses Taylor Hospital, of Scranton, Penna.,
$43,159.35.

TAXES.

The increase in tax assessments, during the past thirteen
years, is indicated by the following:

Taxes per Dollar
of Revenue after

Operating Expenses.
Cents.
12.42
12.82
18.35
20.85
32.74
47.79
28.01
44.72
32.02
31.02
32.16
29.03
30.43

While the total requirement for all taxes in 1927 was less
than in the year 1926, the decrease was due to a reduction in

income subject to Federal taxation. The requirement to
meet municipal and state assessments, in 1927, continued to
increase, and was approximately $245,000 more than in the
previous year.
The amount required to pay taxes assessed for the year

1927 is equivalent to the average gross receipts from the
transportation of 3,398,238 tons of freight or the gross earn-
ings, at average rates, from the transportation of 560,683,-
692 tons one mile.

ADDITIONS AND BETTERMENTS.

Charges to the Investment Account, for Road and Equip-

ment of your Company and its leased lines, less credits for
property retired from service during the year 1927, were

$11,034,341.09, a classified statement of which appears on

page 26 [pamphlet report].
Some of the projects that were either completed, or upon

which substantial expenditures were made during the year,
are as follows:

1. Installation of a 25-ton Electric Traveling Crane, with
425 feet of track, and a concrete driveway, at Scranton,
Pa., to facilitate the handling of heavy freight at that
point.
2. Installation of a 35-ton Traveling Gantry Crane, at

Grove Street Yard, Hoboken, N. J., to provide more ade-
quate means of handling heavy units of freight.
3. Replacing 66-foot Turntable with a 100-foot Continu-

ous Turntable, and tracks to serve same, at Scranton, Pa.,
to accommodate the larger locomotives now in service.
4. Installing 90-foor Turntable at Enginehouse, Syracuse,

N. Y.; also raising water tanks and water cranes on the
Syracuse and Utica Division.
5. Relocation of line between Rupert and Catawissa, Pa.,

as required by the State of Pennsylvania, to provide room
for an improved public highway at that point. The portion
of the cost of making this change borne by your Company,
was upwards of $40,000, and it might be mentioned, inci-
dentally, that the highway is now being used by com-
peting passenger busses and freight motor trucks.
6. As required by the second order of the Inter-State

Commerce Commission, No. 13414, dated January 14th, 1924,
the installation of Automatic Train Control, between Elmira,
N. Y., and Scranton. Pa., a distance of 132 miles of road,
double track, was commenced early in tile year 1927, and
at the close thereof, was approximately 62% completed.

7. Erection of an eight-span bridge on concrete piers at
Plymouth, Pa., to accommodate heavier power units.
8. Construction of new Vertical Steel Draw Bridge over

the Hackensack River, main line, to replace present draw
bridge at that point. This bridge is being erected to meet
the requirements of the War Department, in connection with
plans for the further development of tile Port of Newark.
The estimated cost of the bridge and approaches is $3,553,-
000, and to December 31st, 1027, there had been expended

thereon $2,288,000. The bridge is approximately 1,500 feet
in length, with provision for three tracks, being 40 feet wide
at the top, and having a width at the bottom of foundation

of 71 feet. Compared with the clearance of the Brooklyn
Bridge, over the East River, which is 133 feet, the vertical

clearance of this bridge, at high water, will be 40 feet, when
closed, and 135 feet when the draw is raised.
9. Construction of reinforced concrete subway under the

main tracks of the west approach to the new Hackensack

Taxes per
Calendar Total Tax Dollar of
Years— Assessments. Gross Revenue.

Cents.
1915 32,115,333.84 4.72
1916 2,517,882.68 4.88
1917 3,584,917.49 6.27
1918 3,922,872.54 5.71
1919 5,159.802.72 7.18
1920 4,539.785.14 5.45
1921 4,979,439.57 5.80
1922 4,894,468.10 6.56
1923 5,995,697.51 6.80
1924 6.900.101.85 7.96
1925 6,832.652.72 8.17
1926 7,671,403.68 8.64
1927 . ,45 .093.11 8.81
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River Bridge, to afford entrance to and from the Seaboard
By-Products Company plant.
10. Construction of reinforced concrete arch bridge at

East Alexander, N. Y.
11. Elimination of grade crossings at Barclay and Mill

Streets, construction of new passenger station, with express
and milk station facilities; also relocation of main tracks
and grading, in preparation for third and fourth tracks, at
Paterson, N. J. 60% completed.
12. Addition of third and fourth main tracks, between

Boonton and East Dover Junction, N. J., involving approxi-
mately 16 miles of new track, the elimination of three grade
crossings, and the necessary widening of bridges, &c. 65%
completed.
13. Strengthening side walls and applying concrete and

brick lining in Oxford' Tunnel, at Oxford Furnace, N. J.
80% completed.

14. Construction of a two-story brick yard office build-
ing, with concrete foundation, floors and roof, including
necessary platforms, drainage system and other facilities, at
Hertel Avenue, Black Rock Branch, Buffalo, N. Y.
15. Substituting concrete abutments for timber pile bents

to bridge carrying three yard tracks over Smith Street,
Buffalo, N. Y.
16. Completing construction of new brick freight house,

with concrete platform and driveways, fire lines, covered
transfer platform, traveling crane, &c., Binghamton, N. Y.

17. Construction of New Ferry Terminal Building, with
concrete bulkhead wall, with fender system of grillage plat-
form of piles and timber, together with steel gallows frames,
for ferry bridges at 14th Street, Hoboken, N. J.

18. Alterations and additions to increase the capacity of
the Lunch Room in Passenger Station, Hoboken, N. J.
19. Industrial tracks were laid, during the year 1927, at

the following locations: Orange, Millburn, Summit, Dela-
wanna, Newark, Paterson, Millington, Chester Junction and
New Village, in the •State of New Jersey; Belfast Junc-
tion, Nazareth, Luzerne, Forty Port, Portland and Wyoming,
In the State of Pennsylvania; and Ithaca, Elmira, Buffalo,
Sherburne, Syracuse, Homer, Utica and Oxford, in the State
of New York.

20. Water tanks were renewed at the following points:
Gouldsboro, Pa 100.000 gallons—steelWaverly, Pa 100,000 gallons—steelHallstead, Pa  50.000 gallons—wood
21. For the elimination of highway crossings at grade,

there was expended, in 1927, $369,143. The elimination
projects under way, but uncompleted, at the end of the
year 1927, were as follows:
2 at Paterson, N. J. Barclay and Mill Streets.1 at Mountain Lakes, N. J. Pear Tree Road.1 at Denville, N. J. Wrlghts Crossing.
1 at East Dover, N. J. Dickerson Road.1 at Franklin, N. J. County Road.4 at Cheektowaga, N. Y. Indian Road, Broadway, Williamsville Road

and Schoolhouse Road.
The remaining expenditure, to be borne by your Com-

pany, in the completion of the foregoing projects, is esti-mated at $240,385.
GRADE CROSSINGS.

Grade crossings and the enormous expense entailed intheir elimination, continue to present a grave problem.Your Company has been extremely liberal in its expendi-tures for grade crossing elimination, but much remains to bedone. The work is costly and the expenditures thus madeare non-productive of revenue.
If the railroad is carried over the highway, the struc-ture must be built to sustain the 250 tons which the modernlocomotive weighs. If the highway is carried over the rail-road, it must provide for the heavy loads transported by themotor truck.
In the days prior to the advent of the automobile andpaved roads, when horses, or even oxen, provided the slowermeans of transportation, frequent crossings of the railroadswere desirable to save distance.
With the speedier transportation provided by the modernmotor vehicle, opportunity is presented, without detrimentto traffic, for consolidating a number of crossings into one,by the construction of so-called marginal highways, 'war-leling the railway tracks. Under this plan a marginalhighway or consolidated crossing can be provided at muchless expense than the cost of several under or over cross-ings of the railroad within a comparatively short disance.As the expense of grade crossing elimination is generallyshared between the State, Counties or Municipalities, thesaving effected by this method, where it is found feasible,inures directly to the benefit of the taxpayers.

EQUIPMENT.
New equipment acquired and installed, during the year1927, further details of which will be found. on page 25[pamphlet report], is as follows:

10 3-Cylinder Mountain Type Freight Locomotives.
I 5 2-Cylinder Passenger Locomotives.
500 Steel Underframe 55-ton Box Cars.
300 All-Steel 70-ton Hopper Cars.
50 Single Deck Steel Underframe 40-ton Stock Cars.
20 Steel Underframe 8-wheel Caboose Cars.
20 Steel Underframe Milk Cars.
10 All-Steel Express Cars.
3 All-Steel Mali and Baggage Cars.
25 All-Steel Hart Convertible Ballast Cars.
1 Self-Propelled Steam Operated Wrecking Crane-150-ton capacity.
10 Gasoline Hoist Lighters.
1 Open Derrick Lighter.
3 All-Steel Car Floats.

The Management wishes to record its gratitude to the
stockholders who have so ably assisted in procuring competi-
tive freight and passenger business during the year, and
to solicit a continuation of their valuable co-operation
throughout the year 1928, in order that the best possible
results from the operation of your properties may be re-
alized.
The loyal and efficient service rendered by officers and

employees of the Company is fully appreciated by the Man-
agement and hereby duly acknowledged.
By order of the Board of Managers.

J. M. DAVIS, President.

INCOME ACCOUNT FORITHE YEARS ENDED DECEMBER 31
1927 AND 1926.

1927.

Total Revenues 84.685.830.62
Total Expenses 71.07% 60.183.060.54

1926.

88,804,744.97
62.377.489.33

Increase (+) or
Decrease (—).
—4,118,914.35
—2,19448.79

Net Rev. from Oper_ _28.93% 24,502,770.08
Less Railway Tax Accruals..__ 7,457,093.11
Less Uncollectible By. Rev--_ 12.241.31

26,427,255.64
7.671,403.68

9,499.72

—1.924,485.56
—214310.57

+2.741.59
Railway Operating Income_17,033.435.66

Equipment Rents—Net Or.. 230,989.69
Joint Facility Rents—Net Cr_ 133,673.84

18.746.352.24
448,728.97
136,828.52

—1.712,916.58
—217,739.28
—3,154.68

Net By. Oper. Income 17.398,099.19 19.331,909.73 —1.933,810.54
Non-Operating Income—

Income from Lease of Road.... 3,474.63
Miscellaneous Rent Income 313,240.97
Miscellaneous Non-Operating
• physical Property  98,469.09
Dividend Inoome  624,847.54
Income from Funded Securities 4.091,527.99
Income from Unfunded Securi-

ties and Accounts  134,133.46
Income from Sinking and Other

Reserve Funds  6.273.50
Miscellaneous Income  22,985.76

5,197.46
298,714.99

93,934.18
524.881.86

4,298.836.23

367,854.63

4,310.00
50,074.67

—1.722.83
+14,525.98

+4,534.91
+99,965.68

—207,308.24

—233,721.17

+1.963.50
—27.088.91

Total Non,-Oper. Income._ 5.294.952.94 5,643.804.02Gross Income 22,693.052.13 24.975.713.75
Deductions from Oross Income—

Rent for Leased Roads  6.962,236.20 6.993,306.09Interest on Funded Debt  5.856.00 5.856.00Interest on Unfunded Debt... 17,187.71 63,351.01

—348.851.08
—2,282,661.62

—31,069.89

—46.163.30
Total Deductions from Gross
Income  6,985,279.91

Net Income 15,707,772.22
Disposition of Net Income—

Dividends Declared 11,821.754.00
Invest. in Physical Property   

7.062,513.10
47.913,200.65

11,821,754.00
692,196.01

—77,233.19
—2,205,428.43

—692,196.01
Total Appropriations 11,821,754.00

Surplus for Year Carried to
Profit and Loss  3,886.018.22

12,513.950.01

5.399,250.64

—692.196.01

—1.513.232.42

ANALYSIS OF INCOME ACCOUNT FOR %THE YEAR ENDINGDECEMBER 31 1927.
To Taxes 
" Interest on Bonds 
" Rentals of Leased Roads:

Morris & Essex RR 
Morris & Essex Extension RR 
Newark & Bloomfield RR 
Passaic & Delaware RR 
Passaic & Delaware Extension RR 
Warren RR 
Lackawanna RR. Co. of New Jersey 
Oswego & Syracuse RR

$7.457.093.11
5,856.00

82.887.500.00
8.840.00
96,000.00
5.552.50
4.000.00

174.790.00
430.000.00
78 486.00Utica Chenango & Susquehanna Valley Ry. 240.000.00Syracuse Binghamton & New York RR___ 300,000.00Greene RR  22,350.00New York Lackawanna & Western By...... 1,645.208.79Valley RR 

Sussex RR 
Cayuga & Susquehanna RR 
New York & Hoboken Ferry Co
Rentals New York Piers 

. .
32,772.00
54.600.00

422,714.57
399.772.34

To Operating Expenses 
" Rentals Joint Facilities—Dr 

6.962,236.20
60.183.060.54

51,306.38" Uncollectible Railway Revenues  12.241.31" Interest on Unfunded Debt  17,187.71" Miscellaneous Income Charges  6,496.30Balance, being net income for the Year, carried to Profitand Loss 15,707,772.22

390.403.249.77
By Operating Revenues 883,201.810.49' 

 
Incidental Revenues  1.484.020.13" Rentals Joint Facilities—Cr  184,980.22" Income from Lease of Road  3.474.63" Miscellaneous Income from Other Sources:

Hire of Equipment  $230,989.69Income from Unfunded Securities and
Accounts  134,133.46Miscellaneous Rent Income  313.240.97Miscellaneous Non-Operating Physical
Property  98.469.09Dividend Income  624 847 54Income from Funded Securities  4,091.527.99Income from Sinking and Other Reserve
Funds  6,273.50Miscellaneous Income  3.184.94Coal Mining Accounts—Net Credit  26.297.12

  5.528.964.30

$90.403,249.77

PROFIT ANDILOSS•ACCOUNT FOR YEAR ENDING
DECEMBER 31 1927,

To Dividends (12% per annum)  $10.132,932.00" Dividends (2% extra)  1,688.822.00" Dividend Appropriation of Surplus  59.631.848.00Debt Discount Extinguished  1,628,715.00" Balance to Credit:
December General Balance Sheet  72,018,373.65

3145.100,690.65

13" 
By BalanceBrought Forward from December 31 1926.-3129.328,073.89Sundry Adjustments  

64,844.54" Net Income for Year ending December 31 1927  15,707,772.22

$145.100,690.65
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1927.
Average miles operated during year  1.911.78
Railway operating revenues $27,641,309.93
Railway operating expenses  20,945.626.48

Net revenue from railway operations 
Railway tax accruals 
Uncollectible railway revenues 

Railway operating income 
Equipment rents-Net credit 
Joint facility rent-Net debit 

6,695.683.45
1,555,181.83

12,088.85

5,128,412.77
12,424.46
89,763.87

GENERAL BALANCE SHEET. DECEMBER 31 1927 AND 1926.
ASSETS.

1927. 1926.
Increase or
Decrease.

Investments-
Investment in Road and Equipment:

Road $50,224,061.13 $49,688,349.07 $535,712.06
Equipment 61,108,811.72 58,057,671.82 3,051,139.90

Improvements on Leased Railway Property 16.766.019.30 16,806,789.24 40,769.94
Miscellaneous Physical Property 2,239,178.24 2,247,286.14 8,107.90
Investment in Affiliated Companies:

Stocks 9,562,610.25 9,559.690.25 2,920.00
Bonds 2,551.919.25 2,418,269.50 133,649.75
Notes 3,824,709.95 3,824,709.95
Advances 2.987.638.54 2.160.782.30 826,856.24

Dther Investments:
Stocks 1,249,644.25 1,249,644.25
Bonds 27,324.452.57 95,624,226.24 68,299,773.67
Notes 633,635.94 682,539.69 48.903.75
Advances 17,284.943.21 10,645,633.37 6.639,309.84

$195,757,624.35 $252,965,591.82
Current Assets-

Dash $7,697,048.52 $3,908,092.30 3,788,956.22
Demand Loans and Deposits 0 3.000.000.00 3,000,000.00
Loans and Bills Receivable 988.91 727.28 261.63
Fraffic and Car Service Balances Receivable 1,206,076.44 1,224.803.50 18,727.06
get Balances Receivable from Agents and Conductors 808.767.84 970,807.13 162,039.29
Miscellaneous Accounts Receivable 1,846,419.29 2,005.396.67 158 ,977 .38
Materials and Supplies 3,131.789.63

14,691,090.63
3.832.623.91 700.834.28

14.942.450.79
Deferred Assets-

Plorktng Fund Advances $28,472.06 $32,251.08 3,779.02
insurance and Other Funds 172.499.00 102.019.50 70.479.50

3200,971.06

$646.198.32

$134,270.48

$675,723.55
Unadjusted Debits-

gents and Insurance Premiums Paid in Advance 29,525.23
)ther Unadjusted Debits 467,870.47

1,114.068.79
456,375.20 11,495.27

1.132.098.75

$211,763,754.83 $269,174,411.94 $57,410,657.11

LIABILITIES.
Capital Stock-

Dommon Stock $87,277,000.00 $87,277,000.00
'..ess held by Company 2.835,900.00 2.835,900.00

$84,441.100.00 $84,441,100.00
'remium on Capital Stock 70,720.00 70,720.00

$84,511,820.00 $84.511,820.00
Long Term Debt-

'minded Debt Unmatured $320,000.00 $320.000.00
:ess held by Company 222,400.00 222,400.00

$97,600.00 $97,600.00
;on-Negotiable Debt to Affiliated Companies 33,145.97 15.683.50

$17,462.47130,745.97

$1.744.633.86

113,283.50

$2,069,459.76
Current Liabilities-

rrattic and Car Service Balances Payable 324,825.90
iudited Accounts and Wages Payable 3,387,454.62 4.539,058.15 1,151,603.53
Miscellaneous Accounts Payable 9.962.88 11.557.99 1,595.11
nterest Matured Unpaid 3,303.00 3,258.00 45.00
3ividends Matured Unpaid 
Inmatured Dividends Declared 

24,972.50
4,222,055.00

20,014.75
4,222,055.00

4,957.75.....1

Inmatured Rents Accrued 1.418,551.06 1,412,386.73 6,164.33
)ther Current Liabilities 150.936.70

10.961,869.62
193.605.46 42,668.76

.I Deferred Liabilities-
12,471.395.84

)ther Deferred LiabWties 7,781.39 66,989.20 59,207.81
Unadjusted Credits-

Cox Liability $3.910,938.78 $3,906,250.91 4,687.87
nsurance and Casualty Reserves 732,559.43 634,557.78 98,001.65
)perating Reserves 32,558.69 36,627.78 4,069.07
iccrued Depreciation-Equipment 31,389,875.48 29.794,804.92 1,595,070.56
)ther Unadjusted Credits 1,342,991.69 1,604,429.63 261,437.94

N Corporate Surplus-
37,408,924.07 35,976,671.00

1dditions to Property through Income and Surplus $6,724,240.13 $6,706,178.51 18,061.62
'refit and Loss-Credit Balance 72,018,373.65

78.742.613.78
129.328,073.89 57,309,700.24

136,034,252.40

$211,763,754.83 $269,174,411.94 $57,410,657.11

Figures in italics indicate decrease.

CENTRAL OF GEORGIA RAILWAY COMPANY

THIRTY-THIRD ANNUAL REPORT-FOR THE YEAR ENDED DECEMBER 31 1927.

REPORT OF THE BOARD OF DIRECTORS.

To the Stockholders of Central of Georgia Railway Company:

The Board of Directors submits the following report of the operations and affairs of Central of Georgia Railway:Com-
pany for the year ended December 31 1927:
The number of miles of road operated as of December 31 1926 was
Additions for year:

Thomaston terminal property

1.911.66

  rObT16

The number of miles of rord operated as of December 31 1927 was
The average number of miles of road operated during the year was

1,911.82
1,911.78

INCOME.

A summary of the income for the year ended December 311927, as compared with the previous year, is stated below:
Invrease

-3.49
-$4,184,059.36
-2.826,911.62

Decrease -
Per

1926. Cent.
1,915.27

$31,825,369.29
23.772.538.10

8,052,831.19
1,519,851.76

9,300.69

6.523.678.74
Dr.394,785.58

175.601.68

-1,357,147.74
+35,330.07
+2,788.16

-1,395,265.97
+407.210.04
-85,837.81

--.18
--13.15
--11.89

-16.85
+2.32
+29.98

--21.39

-48.88

Net railway operating income  5,953,291.48 -902.218.12 -15.15

Non-operating income  1.435,276.44 -574.058.74 -40.00

Gross income  5,912.291.06 7.388,567.92 -1.476.276.86 -19.98

Deductions from gross income  3.696,131.61 3,713,175.16 -17,043.55 -.46

Income balance transferred to credit of profit and loss 
 $2,216,159.45 $3,675,392.76 -$1,459,233.31 -39.70

5,051:073.36
861,217.70

RAILWAY OPERATING REVENUES.
"Railway Operating Revenues" amounted to $27,641,-

309.93 this year, as compared with $31,825,369.29 last year,

a decrease of $4,184,059.36) or 13.15 per cent.
"Freight Revenue" decreased $2,320,656.98, or 10.06 per

cent. Tons of revenue freight carried one mile were 1,747,-

455,418, a decrease of 402,189,241, or 18.71 per cent, com-
pared with last year. The average rate per ton per mile was
1.19 cents, an increase of 0.12 cents, or 11.21 per cent, com-
pared with the previous year.
"Passenger Revenue" decreased $1,484,574.42, or 25.13

per cent. The number of passengers carried one mile was

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



APR. 14 19281 FINANCIAL CHRONICLE 2335

143,093,390, a decrease of 43,922,982, or 23.49 per cent,
compared with last year. The average revenue per passen-
ger per mile decreased 0.07 cents, or 2.22 per cent. The
decrease in passenger revenue was due mainly to the decrease
in through traffic destined to and from Florida points, and
to increased motor competition.
"Mail Revenue" increased $27,965.32, or 5.57 per cent.
"Express Revenue" dec. $149,328.69, or 14.50 percent.
There was a decrease of $69,591.86, or 41.05 per cent,

in "Other Passenger Train Revenue," consisting of "Excess
Baggage," "Milk" and "Other Passenger Train Revenue."
"Switching and Special Service Train Revenue" decreased

$17,131.24, or 4.52 per cent.
"Incidental" and "Joint Facility Revenues" decreased

$170,741.49, or 22.50 per cent.

RAILWAY OPERATING EXPENSES.
"Railway Operating Expenses" amounted to $20,945,-

626.48 this year, as compared with $23,772,538.10 last year,
a decrease of $2,826,911.62, or 11.89 per cent.
The decrease of $909,404.71, or 20.23 per cent, in "Main-

tenance of Way and Structure Expenses" was due mainly to
decreased expenditures for renewal of rail, bridges, trestles
and culverts, and to the reduction in charges for retirements
and incidental expenses in connection with revision of grade
and line, Birmingham District.
The decrease of $564,156.26, or 10.26 per cent, in "Mainte-

nance of Equipment Expenses" was due mainly to decreased
use of equipment and to increased efficiency of shop forces.
Charges to "Maintenance of Equipment" for depreciation
were 91,214.59, an increase of $29,991.38, or 3.48 per cent.
The average miles per serviceable locomotive were 31,628,
a decrease of 4,511 miles, or 12.48 per cent. The average
age of locomotives was 19.4 years, as compared with 18.7
for previous year.

"Traffic Expenses" decreased $31,739.46, or 3.41 per cent.
The decrease of $1,437,084.33, or 12.33 per cent, in "Trans-

portation Expenses" was due mainly to decrease in the volume
of business handled and to increased operating efficiency
resulting partly from the revision of grade and line, Birming-
ham District.
"Miscellaneous Operations" decreased $62,108.12, or

25.85 per cent, due mainly to decrease in dining car service
in through trains.
"General Expenses" decreased $1,440.16, or 0.12 per cent.
The increase in expenses by reason of the decrease of

$179,021.42_, or 72.82 per cent, in "Transportation for In-
vestment-Credit" was due to the decrease in transportation
performed in connection with revision of grade and line, Bir-
mingham District, and the decreased additions and better-
ments program.

RAILWAY TAX ACCRUALS.
"Railway Tax Accruals" amounted to $1,555,181.83 this

year, as compared with $1,519,851.76 last year, an increase
of $35,330.07, or 2.32 per cent.
There was an increase of $107,465.25 in State, county and

municipal taxes, due to increase in assessed values and in-
creased rates. This increase was partly offset by a decrease
of $72,135.18 in Federal income taxes, due to decreased
taxable income. The taxes for the year were equal to 23.23
per cent of the "Net Revenue from Railway Operations,"
and exceeded the total dividends paid to stockholders by
$355,181.83.

UNCOLLECTIBLE RAILWAY REVENUES.
"Uncollectible Railway Revenues" were $12,088.85 this

year, as compared with $9,300.69 last year, an increase of
$2,788.16.

EQUIPMENT RENTS-NET CREDIT.
"Equipment Rents-Net Credit" amounted to $12,424.46

this year, as compared with a net debit of $394,785.58 last
year, a saving in net rental paid for the use of equipment of
$407,210.04, due mainly to decreased use of foreign and
privately owned freight cars because of the decreased volume
of business handled.

JOINT FACILITY RENT-NET DEBIT.
"Joint Facility Rent-Net Debit" was $89,763.87 this

year, as compared with $175,601.68 last year, a decrease of
$85,837.81, due mainly to a reduction in estimates of in-
creased rental at Montgomery, Ala., included in accounts of
the previous year.

NON-OPERATING INCOME.
"Non-Operating Income" amounted to $861,217.70 this

year, as compared with $1,435,276.44 last year, a decrease
of $574,058.74.
"Dividend income" decreased $521,141.75, because of

extra and deferred dividends received last year from Atlanta
and West Point Railroad Company, The Western Railway
of Alabama, Louisville and Wadley Railroad Company,
Wrightsville and Tennille Railroad Company, and Atlantic
Compress Company. Other items contributing to the de-
crease were "Interest on bank balances," $15,337.07; "In-
terest on advances to affiliated companies," $9,628.00;
"Royalty on coal mined," $8,436.12; "Interest during con-
struction on capital outlay," $65,621.13. These decreases
were partly offset by increase in "Miscellaneous rent in-
come," $5,361.70; "Interest on advances to Hospital De..
partment," $10,067.28; "Rent on leased rail and fasten-
ings," $31,309.79.

DEDUCTIONS FROM GROSS INCOME.
"Deductions from Gross Income" amounted to $3,696,-

131.61 this year as compared with $3,713,175.16 last year,
a decrease of $17,043.55. There was a decrease of $17,-
616.22 in "Rent for leased roads," due to reduction in rent
for properties of Chattahoochee & Gulf Railroad Company,
and to purchase of property formerly leased from Macon
and Birmingham Railway. There was a decrease of $10,-
594.21 in interest on "Non-negotiable debt to affiliated com-
panies," due to repayments during the year. Other items
of decrease were "Miscellaneous rents," $2,883.87; "Amorti-
zation of discount on funded debt," $8,292.08; "Miscel-
laneous income charges," $1,463.12. These decreases were
partly offset by an increase in "Interest on funded debt" of
$21,536.00, due to the inclusion of interest for the entire
year on Refunding and General Mortgage Bonds, Series
"C," issued April 1 1926, less interest on equipment trusts
and Eatonton Branch Railroad Bonds retired; and an in-
crease in "Interest on unfunded debt" of $2,421.26.

FINANCIAL.
The General Balance Sheet reflects the financial condition

of your company on December 31 1927, as compared with
previous year.

CAPITAL STOCK AND FUNDED DEBT.
CAPITAL STOCK.

There were no changes in capital stock.
FUNDED DEBT.

There were retired and cancelled under the terms of the
respective trust agreements, Central of Georgia Equipment
Trust, Series "M," $59,000.00; Series "N," $66,000.00;
Series "0," $194,000.00; Series "P," $94,000.00; Series
"Q," $256,000.00; Series "1," $63,663.30; a total of
$732,663.30.

OTHER INDEBTEDNESS.
"Non-negotiable Debt to Affiliated Companies" decreased

$175,000.00, amount repaid to Ocean Steamship Company
of Savannah during the year.

SECURITIES OWNED.
There was acquired during the year 461 shares of capital

stock of Albany Passenger Terminal Company at a cost of
$46,100.00; 50 shares of capital stock of Central of Georgia
Motor Transport Company at a cost of $5,000.00; and one
share of capital stock of Sylvania Central Railway Company
at a cost of $20.00.
"Advances to Affiliated Companies" decreased $765,082.94

during the year.

ADDITIONS AND BETTERMENTS.
There was expended during the year for "Additions and

Betterments" (including improvements on lessor properties)
$809,898.54. The following is a classified statement of
these expenditures:

Road- Road (Concluded)-
Engineering $9,788.55 Miscellaneous structures_ ... Cr.6,810.63
Land for transportation Paving 2,960.26
Purposes  167,290.79 Roadway machines Cr.728.86

Grading Cr.3,428.99 Assessments for public im-
Bridges, trestles & culverts_ 119,750.11 provements 87,190.67
Ties  64.6.52.38 Shop machinery 16,315.71
Rails  41,613.73 Power plant machinery. _ __ 3,423.54
Other track material 179,394.33 Power substation apparatus 1.704.22
Ballast 14,108.05

$1.175.555.26Track laying and surfacing_ 30,250.76 Total 
Right-of-way fences 372.98
Crossings and signs 251,342.44 Equipment-
Station and office buildings 62,544.21 Steam locomotives 319,880.50
Roadway buildings Cr.286.65 Freight train cars 11,277.99
Water stations 3,741.63 Passenger train cars 59,360.66
Fuel stations Cr.2,211.59 Work equipment 5,171.41
Shops and enginehouses_. 66.803.56 Miscellaneous equipment__ 4.25.5.54
Storage warehouses 3,443.13

$99,946.10Telegraph and telephone Total 
lines 18,086.99 Less equipment retired_ ___Cr.465,602.82

Signals and Interlockers_ 34,589.71
Power substation buildings_ 20.49 Net Cr.S365.6.56.72
Power distribution systems. 8,852.09

1309.898.54Power line poles and fixtures 782.15 Grand Total 

PHYSICAL CHANGES.
The following is a summary of the more important im-

provements during the year, the cost of which was charged
wholly or in part to "Road and Equipment":

ADDITIONS AND BETTERMENTS-ROAD.

58.29 track miles of new steel rail and 48.14 track miles of
relay steel rail were laid in main track; a total of 106.43 track
miles.

Fifty-eight company sidings, covering 6.00 miles of track,
and forty-two industrial sidings, covering 16.03 miles of
track, were built or extended.
0.16 miles of first main track and 1.67 miles of second

main track were purchased from the Macon and Birmingham
Railway. 1.67 miles of track were constructed at Birming-
ham, Ala., to connect tracks of Mary Lee Railroad with
your line.
503,826 cross ties were renewed, being equivalent to 7.05

per cent of all ties in tracks.
Five 125-ton, 50-foot, four-section track scales were in-

stalled; two at Savannah, ca., and one each at Union
Springs, Ala., Alexander City, Ala., and Chattanooga,
Tenn.
A reinforced concrete and steel viaduct was constructed

at Savannah, Ga., the cost being borne equally by your com-pany and City of Savannah, Ga.
The hospital referred to in last report was completed andput in operation.
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A new passenger and freight station was constructed at
Childersburg, Ala. A new passenger and freight station
is being constructed at Thomaston, Ga.

ADDITIONS AND BETTERMENTS—EQUIPMENT.

No locomotives were purchased. Two small switch loco-
motives, three small freight locomotives, and four small
passenger locomotives, were retired; a decrease of nine loco-
motives and 135,619 pounds tractive power.
No passenger cars were purchased. One wooden express

car and twelve wooden passenger cars were retired; a de-
crease of thirteen cars.
No freight cars were purchased. Ten steel underframe

caboose cars were built in company shops, Macon, Ga.
No work equipment was purchased. One truck car, one

truck and rail car, and one miscellaneous roadway car were
built in company shops, Macon, Ga.

GENERAL REMARKS.
The attached tables exhibit the financial condition of your

company and the result of the year's transactions.
With deep sorrow, the Directors announce the death on

January 2 1928 of Charles M. Kittle. Mr. Kittle had served
as a director since March 22 1924. The Board has appro-
priately recorded its appreciation of his high character and
valuable service.
The Board of Directors takes this opportunity to express

its appreciation of the integrity, efficiency, and united efforts
displayed by your officers and employees in the discharge of
their duties.
By order of the Board of Directors.

CHARLES H. MARKHAM,
Chairman of the Board.

DECEMBER
CONDENSED GENERAL BALANCE SHEET

31. 1927, AND COMPARISON WITH DECEMBER 31 1926.
ASSET SIDE.

nvestments:
Road and equipment to June 30 1907 

December 31
1927.

$54,023,368.31

December 31
1926.

$54,023,368.31  

Increase. Decrease.

Road and equipment since June 30 1907 37.841,600.29 37,214.465.99 $627,134.30  

Total road and equipment $91,864,968.60 $91.237,834.30 $627,134 30  

Improvements on leased railway property since June 30 1914 $3,770,975.92 $3,588,211.68 $182,764.24  

Deposits in lieu of mortgaged property sold 132.24 57,632.24  $57,500.00

Miscellaneous physical property 503,210.77 576,855.08  73,644.31

$4,274,318.93 $4,222,699.00 $51,619.93  

Investments in affiliated companies:
Stocks $4,952.913.87 $4,901,793.87 $51.120.00  

Bonds  65,000.00 65.000.00  
Notes and certificates of indebtedness 566,760.37 566,760.37  
Advances 523,200.95 1,288,283.89  $765,082.94

$6.107.875.19 $6,821,838.13  $713.962.94

Other investments:
Stocks 8356,158.96 $356.158.96  
Bonds  321,852.38 321,852.38  
Notes, advances, &c 5.808.50 7,810.48  $2.001.98

$683.819.84 $685,821.82  $2.001.98

Total investments $102,930,982.56 $102,968,193.25  537.210.69

Current Assets:
Cash $701,710.10 $879,156.24  $177,446.14

Time drafts and deposits 205.000.00 100,000.00 $105,000.00  
Loans and bills receivable 32,552.85 54,973.86  22,421.01

Traffic and car service balances receivable 74,190.19 106.73482  32,544.63

Net balance receivable from agents and conductors 8.280.52 14,417.90  6,137.38

Miscellaneous accounts receivable 546,689.16 840,990.66  294,301.50

Material and supplies 2,040.653.84 2,066,098.53  25,444.69

Interest and dividends receivable 70,293.18 138,909.88  68.616.70

Other current assets 23,875.34 39,024.44  15,149.10

Total current assets $3.703,245.18 $4,240,306.33  $537.061:15

Deferred Assets:
Working fund advances $19,261.81 $11,942.81 $7,319.00  
Insurance and other funds 435,041.67  435,041.67  
Other deferred assets 34,217.92 54,581.13  $20.363.21

Total deferred assets $488.521.40 $66.523.94 $421,997.46  

Unadjusted Debits:
Rents and insurance premiums paid in advance $13,437.84 $11,666.01 $1.771.83  
Discount on funded debt 676,963.54 764,125.88  $87.162.34

Property abandoned chargeable to operating expenses 133,344.36 133,344.36  
Other unadjusted debits—Miscellaneous 852,469.24 702,102.70 150,366.54  
Securities issued or assumed—Upledged:

Central of Georgia Railway Company Issue $2,450.00
Securities issued or assumed—Pledged:

Central of Georgia Railway Company issue $11,000,000.00
Underlying liens—Not assumed 157.000.00

Total unadjusted debits $1,542,870.62 $1,344.550.23 $198,320.39  

Grand Total $108,665,619.76 $108,619,573.75 $46,046.01  

LIABILITY SIDE.

Stock:

December 31
1927.

December 31
1926. Increase. Decrease.

Common stock $20.000.000.00 520.000.000.00  

Total common stock outstanding $20,000,000.00 $20,000,000.00  

Governmental Grants:
Grants in aid of construction $3,944.59 $3,944.59  

Long-Term Debt:
Funded debt unmatured:

Equipment obligations 57,672.326.60 58,404.989.90  $732.663.30

Mortgage bonds actually outstanding:
Central of Georgia Rallway Co. issue 38.270,000.00 38,270,000.00  
Underlying liens—Not assumed 343,000.00 343,000.00  

Collateral trust bonds:
Central of Georgia Railway Co. issue 8,000,000.00 8,000,000.00  
Underlying liens—Not assumed 4,840,000.00 4,840.000.00  
Income bonds actually outstanding 275,350.00 274,850.00 $500.00  

Non-negotiable debt to affiliated companies 325,000.00 500.000.00  175,000.00

Total long-term debt outstanding $59.725,676.60 S60.632.839.90  S907.163.30

Current Liabilities:
Loans and bills payable $65,960.73 $131,921.46  $65,960.73

Traffic and car-service balances payable 140,121.44 155.889.33  15,767.89

Audited accounts and wages payable 1.543.682.07 1.783340.98  239,458.91

Miscellaneous accounts payable 155,135.04 193,162.05  38,027.01

Interest matured unpaid 135,729.94 150,189.10  14,459.16

Funded debt matured unpaid 500.00 2,000.00  1.500.00

Unmatured interest accrued 570,931.25 587,281.29  16,350.04

Unmatured rents accrued 10.336.50 11,028.65  692.15

Other current liabilities 37,327.90 60,608.70  23,280.80

Total current liabilities $2.659,724.87 *3,075,221.56  $415,496.69

Deferred Liabilities:
Other deferred liabilities $83,621.79 *53.404.00 $30,217.79  

Total deferred liabilities $83,621.79 $53,404.00 $30.217.79  

Unadjusted Credits:
Tax liability 5286.041.67 $344,159.14  $58,117.47

Insurance reserve 509.728.47 495,036.19 i14.692.28  

Accrued depreciation—Equipment 8,239.992.06 7,689,202.27 550,789.79  

Accrued depreciation—Mismllaneous physical property 239,731.65 239.731.65  
Other unadjusted credits 1,073,853.56 999,318.84 74.634.72  

Total unadjusted credits *10,349,347.41 $9,767,448.09 $581,899.32  

Corporate Surplus: •
Additions to property through income add surplus since June 30 1907 $3,924.036.72 $3,910,824.14 *13.212.58  

Funded debt retired through income and surplus since June 30 1907 229,212.86 229,212.86  
Profit and loss  • 11.690,054.92 10,946,678.61 743,376.31  

Total corporate surplus $15,843,304.50 515,086,715.61 $756,588.89  

Grand Total $108,665,619.76 $108,619,573.75 $46,046.01  
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ERIE RAILROAD COMPANY

THIRTY-THIRD REPORT-FOR THE YEAR ENDED DECEMBER 31 1927.

New York, April 10 1928.
To the Bond and Stock Holders of the Erie Railroad Co.:
The following report of the affairs of your Company for

the year ended December 31 1927 is respectfully submitted
by the Board of Directors:

MILEAGE.
Table No. 1 shows in detail the mileage of road operatedDecember 31 1927 as follows:

Miles.Owned in fee or controlled by ownership of entire capital stock---1.764.085Controlled by ownership of a majority of capital stock  158.873Leased, not controlled  252.356Trackage rights  141.491
Total 2,316.805Restricted trackage rights 128.270Owned but leased to other companies 12.370Leased but sub-leased to other companies 2.352
Total 142.992Grand Total 2,459.797-of which 1,423.857 miles, or 57.89%, have second track;36.247 miles have third track, and 35.869 miles have fourthtrack.
The side track mileage, as of December 31 1927 was2,069.980 miles, including industrial and passing sidings.The first main track mileage decreased. .456 mile duringthe year, principally due to relocation of tracks.

OPERATING REVENUES AND EXPENSES.
The following statement shows the operating revenues,operating expenses, and net railway operating income forthe years ended December 31 1927 and 1926.

REVENUES.
+ Increase.1927. 1926. - Decrease.$ $ $Merchandise  72,759,234.22 72,634,390.32 +124,843.90Coal  27,023,667.46 29,344,775.86 -2,321,108.40Passenger  12,330.266.28 13,014.757.27 -684,490.99Mall  714,693.45 687,857.85 +26,835.60Express  3.639,191.45 3,735.436.52 -96,245.07Milk  2,376,950.51 2.338,837.51 +38.113.00Miscellaneous  2,022,306.02 2,207.837.63 -185,531.61Incidental  1,605.652.84 1,511,185.31 +94,467.53Joint facility-net  6.392.36 1,574.23 +7.966.59

Total operating revenues_122,478.354.59 125.473,504.04 -2,995.149.45
EXPENSES.

1927.
Maintenance of way and 

$
1926.

structures  16,104,895.68 14,202,443.92Maintenance of equipment. 28,647,903.55 30.212,436.33Traffic  2,161,552.75 2.057,119.61Transportation  48.737,265.57 48.249.922.37Miscellaneous operations_ _ - 665,423.03 615,122.77General  4,108,277.64 3,959,414.39Transportation for invest-ment-Cr  160,621.53 122,963.80
Operating expenses 100,264,696.69Railway tax accruals  4.821,269.97Uncollectible rwy. revenues- 32,612.21

99,173.495.59
4,888.270.55

45.267.46

Increase.
- Decrease.

+1,902,451.76
-1.564,532.78

+104,433.14
+487.343.20
+50.300.26
+148.863.25

-37.657.73

+1,091.201.10
-47.000.58
-12,655.25

Oper. expenses, taxes. &c_105,118,578.87 104,087.033.60 +1.031,545.27
Operating income _____ - 17,359.775.72 21.386.470.44 -4.026,694.72Net equipment and joint fa-
cility rents-Debit  4,399,075.69 3,333,747.82 +1,065,327.87
Net railway oper. income- 12.960,700.03 18.052.722.62 -5.092.022.59
Per Cent. of Operating Rev-
enues-

Maintenance of way and
structures 

Maintenance of equipment.
Traffic 
Transportation 
Miscellaneous operations.. _
General 
Transportation for invest-
ment-Cr 

Operating expenses 
Railway tax accruals 
Uncollectible railway rev-
enues 

Operat's expenses, taxes, &c.
Net railway operating income

13.15
23.39
1.77

39.79
.54
3.35

.1S
81.86
3.94

.03
85.83
10.58

11.32
24.08
1.64

38.45
.49
3.16

.10
79.04
3.88

.04
82.96
14.39

+1.83
-.69
+.13
+1.34
+.05
+.19

-.03
+2.82
+.06

-.01
+2.87
-3.81

OPERATING REVENUES.
MERCHANDISE.

The merchandise tonnage for the year was 26,537,867 tons,an increase of 146,002 tons, or 0.55% more than the pre-vious year.
The increase in revenue from haulage of merchandise was$124,843.90, or 0.17% more than the previous year.A detailed statement of the commodities hauled is shownin Table No. 19 [pamphlet report].

COAL AND COKE.
The coal and coke tonnage for the year was 20,309,117tons, an increase of 20,137 tons, or .10% more than the pre-vious year.
The anthracite tonnage was 9,992,427 tons, a decrease of180,104 tons, or 1.83% less than last year.
The bituminous tonnage was 9,249,752 tons, an increase of393,168 tons, or 4.44% more than the previous year.
The coke tonnage was 1,066,938 tons, a decrease of 186,-927 tons, or 14.91% less than last year.
The revenue from haulage of coal and coke decreased $2,-

321,108.40 or 7.91%.

The coal and coke tonnage was 43.35% of the total reve-nue tonnage hauled.
GENERAL FREIGHT.

The total revenue freight traffic for the year, includingmerchandise, coal and coke, was 46,846,984 tons, an increaseof 166,139 tons, or 0.36%.
The number of tons of revenue freight hauled one milewas 10,161,506,219, a decrease of 245,861,663 ton miles, or

2.36%.
The total revenue from haulage of freight was $99,782,-901.68, as compared with $101,979,166.18 for the previous

year, a decrease of $2,196,264.50, or 2.15%.
The average freight revenue per ton per mile was 0.982

cent, an increase compared with last year of 0.002 cent, or
0.20%.
The 5,396,958 tons of Company freight hauled made the

total tonnage 52,243,942 tons.
11,647,346 train miles were run, a decrease compared with

last year, of 426,965 train miles, or 3.54%.
The average distance each ton of revenue freight was

hauled was 216.91 miles, a decrease of 6.04 miles, or 2.71%.
The revenue per freight train mile was $8.57, as com-

pared with $8.45 for 1926, an increase of $.12, or 1.43%.
The average train load of revenue freight was 872.10 tons,
an increase of 11.12 tons, or 1.3%. Including Company
freight, the average train load was 955.64 tons, an increase
of 24.85 tons, or 2.67%. The average carload of revenue
freight was 23.01 tons, a decrease of .53 ton, or 2.25%.
Including Company freight, the average carload was 25.22
tons, a decrease of .22 ton, or 0.86% less than the year
1926.

PASSENGER.

The total number of passengers carried was 28,927,225, a
decrease of 620,300, or 2.10%.
The number of passengers carried one mile was 636,399,-

761, a decrease of 14,194,448 passenger miles, or 2.18%.
The decrease in gross revenue was $684,490.99, or 5.26%.The average fare received from each passenger was 42.63cents, a decrease of 1.42 cents.
The average fare received from each passenger per mile

was 1.938 cents, as compared with 2 cents last year.
The average distance traveled was 22 miles, a decrease

of .02 mile, or 0.09%.
The passenger train mileage was 8,452,510, a decrease of0.41%.
The passenger train revenue per train mile was $2.28, adecrease of 3.29%.
The average number of passengers in each train was 75.29,•a decrease of 1.37 passengers, or 1.79%.
The average number of passengers in each car was 19.42,an increase of .17 passenger, or .88%.
Of the total number of passengers carried, 28,460,576were local and 466,649 were interline passengers, the localtraffic showing a decrease in the number of passengers car-ried and in the average revenue received per passenger permile. The number of interline passengers decreased, andthe average revenue received per passenger per mile in-creased.

U. S. MAIL.
Revenue from the transportation of mail was $714,693.45,an increase of $26,835.60, or 3.90%.

EXPRESS.
Revenue from the transportation of express amounted to

$3,639,191.45, a decrease of $96,245.07, or 2.58%.
MILK.

Revenue from the transportation of milk was $2,376,950.51,
an increase of $38,113.00, or 1.63%.

MISCELLANEOUS.
Revenue from miscellaneous sources was $2,022,306.02, a

decrease of $185,531.01, or 8.40%.
INCIDENTAL.

Under this heading are included revenues from opera-
tion of dining cars, restaurants, demurrage charges, storage,
station and train privileges. The incidental revenues show
an increase of $94,467.53 as compared with 1926, or 6.25%.

JOINT FACILITY.
The net of these accounts shows an increase in revenue for

the year ended December 31 1927 of $7,966.59 as compared
with 1926.

OPERATING EXPENSES.
MAINTENANCE OF WAY AND STRUCTURES.

The expense of maintenance of way and structures was$16,104,895.68, an increase of $1,902,451.76, or 13.40%. Thedetails of this account are shown in Table No. 12 [pamphletreport].
48 bridges were reconstructed or are in the course of re-construction, 275 repaired and 111 repainted.
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32,184 tons of new 110-pound and 11,000 tons of new 100-
pound steel rails were laid, with the necessary frogs,
switches, &c.

1,075,784 cross ties and 2,995,776 feet of switch timber
were used in the track, with 1,698,314 tie plates.
106.85 miles of track were fully ballasted and 205.17 miles

of track were partially ballasted.
14.23 miles of passing and other sidings and 4.69 miles

of industrial side tracks were constructed.
There were built during the year, new passenger and

freight stations at Chemung, N. Y., and Caledonia, Ohio,
a new passenger station at Brandt, Pa., and a new freight
and terminal warehouse at Youngstown, Ohio.

MAINTENANCE OF EQU I PMENT.

Maintenance of equipment expenses were $28,647,903.55,
a decrease of $1,564,532.78, or 5.18% less than the previous
year. The details are shown in Table No. 12 [pamphlet re-
port].
The total tractive power of steam locomotives was 55,-

846,815 pounds.
The total number of steam locomotives on December 31

1927 was 1,103. Three gasoline and three oil-electric' loco-
motives were on hand at the end of the year.
The average age of steam locomotives was 14 years and

9 months.
The average mileage made by steam locomotives was 27,-

623 miles, an increase of 5,076 miles, or 22.51%.

TRAFFIC.

Traffic expenses increased $104,433.14, or 5.08%.

TRANSPORTATION.

Transportation expenses were $48,737,265.57, an increase

of $487,343.20, equal to 1.01%. Details of this account are
shown in Table No. 12 [pamphlet report].

MISCELLANEOUS OPERATIONS. gp

Miscellaneous operations expenses, the principal items
being dining cars and restaurants, show an increase of $50,-
300.26, or 8.18%, as compared with the year 1926.

GENERAL.

General expenses were $4,108,277.64 compared with $3,-
959,414.39 for the previous year, an increase of 3.76% as per
detail shown in Table No. 12 [pamphlet report].

RAILWAY TAX ACCRUALS.

Railway Tax Accruals for the year were $4,821,269.97,
compared with $4,868,270.55 for the previous year, a de-
crease of $47,000.58, or 0.97%.

GENERAL BALANCE SHEET.

Condensed General Balance Sheet of the Company at the
close of business, December 31 1927, is shown in Table No.
4 [pamphlet report].
The changes in the accounts, "Investment in Road and

Equipment" and "Improvements on Leased Railway Prop-
erty," are explained in Table No. 9 [pamphlet report].
The total amount of Erie Railroad Company Pennsylvania

Collateral Bonds redeemed through the Sinking Fund to
December 31 1927 was $21,744,000; $1,291,000 having been
redeemed during the year.
The increase in "Investments in Affiliated Companies-

Stocks" is due to the purchase during the year of additional
Capital Stock of The Paterson and Ramapo Railroad Com-
pany and Middletown and Crawford Railroad Company.
The decrease in "Bonds" is principally accounted for by
the sale of Chicago and Western Indiana Railroad Com-
pany Consolidated Mortgage Bonds. The decrease in "Notes"
is due to cancellation of note of the Lake Keuka Navigation
Company because of the dissolution of that company. The
increase in "Advances" is principally explained by ad-
vances to the Erie Land and Improvement Company during

the year to pay for floating equipment purchased.
The increase in "Other Investments-Stocks" is due prin-

cipally to the purchase during the year of $82,000 City of

New York Corporate Stock to be deposited with the Indus-

trial Commissioner of the State of New York as security for

the self-insurance privilege, in substitution for a like amount

of United States Government Second Liberty Loan Con-

vertible 4V4% Bonds which had been on deposit and were

called for redemption on November 15 1927. This substi-

tution had not been effected as of the close of the year.

The Company's outstanding Capital Stock was increased

$38,634,800, due to the issuance of that amount of Common

Stock for conversion of Erie Railroad Company General

Mortgage Convertible Bonds, Series "D," referred to under

"General Remarks."
The Capital Stock outstanding at December 31 1927 was

as follows:
Authorized. Issued.

Common $189.000,000 $1517 d1 le6..700
First Preferred. Non-cumulative four per cent_ _ 48.000.000 47,904.400
Second Preferred. Non-cumulative four per cent 18.000.000 18.000.000

3253.000.000 $21.5,021.100

The amount included in the account, "Grants in aid of

construction," was transferred to that account from the
"Corporate Surplus" account at the suggestion of the Di-
rector, Bureau of Accounts, Inter-State Commerce Commis-

sion. The amount represents contributions made by Gov-
ernmental bodies toward the cost of improvements to your
property.
The increase in "Equipment Obligations" is explained in

Table No. 6 [pamphlet report].
"Mortgage Bonds" increased $30,615,600, due to the sale

during the year of $50,000,000 Refunding and Improvement
Mortgage Bonds, Series of 1927, plus $4,000 of New York and
Erie Railroad Company Second Mortgage Bonds which ma-
tured September 1, 1919, and $3,000 of Erie Railway Com-
pany First Consolidated Mortgage Bonds which matured
September 1, 1920, and were not presented for extension
until 1927; less $19,317,400 of Erie Railroad Company Gen-
eral Mortgage Gold Bonds, Series "D," converted into Capi-
tal Stock, and $41,000 of Erie and Jersey Railroad Com-
pany First Mortgage Bonds and $33,000 of Genesee River
Railroad Company First Mortgage Bonds retired under the
provisions of their respective sinking funds.
There was a decrease of $1,291,000 in the amount of "Col-

lateral Trust Bonds" in the hands of the public, because of
the redemption of that amount of Erie Railroad Company
Pennsylvania Collateral Bonds during the year through the
Sinking Fund.
"Collateral Notes" decreased $20,299,450, due to payment

of various notes issued to the United States Government
from the proceeds of sale of the $50,000,000 Refunding and
Improvement Mortgage Bonds, Series of 1927.
The increase in "Miscellaneous Obligations" is principally

due to an additional obligation incurred in connection with
the construction of a new station and terminal warehouse
at Youngstown, Ohio, less payments applying on real estate
mortgages previously issued in connection with the acquisi-
tion of property, most of which payments were made from
the proceeds of sale of Refunding and Improvement Mort-
gage Bonds, Series of 1927.
The $10,000,000 of Secured Gold Notes were paid on July

1 1927 from part of the proceeds of sale of Refunding and
Improvement Mortgage Bonds, Series of 1927.
The decrease of $1,394,000 in "Loans and Bills Payable"

is due to the payment of that amount of short-term notes
during the year.
"Funded Debt Matured Unpaid" decreased $442,225, be-

cause of the payment of all of such indebtedness, except
$5,000 of Mortgage Bonds, the holders of which have not
presented their bonds for extension.
There was an increase in the account, "Accrued Depre-

ciation—Equipment," of $4,240,200.70. This increase was
caused in part by an adjustment in the depreciation ac-
crued during previous years and is explained under "Gen-
eral Remarks."
Of the increase of $1,294,941.66 in the account, "Sinking

Fund Reserves," $1,289,822.83 is accounted for by providing
an amount of ten cents per ton on coal mined from the
mines of the Pennsylvania Coal Company during the year,
together with interest accrued on Erie Railroad Company
Pennsylvania Collateral Bonds purchased by the Trustee
and held in the Trust Account; the balance in this account
representing amounts payable to the Trustee under the
terms of the sinking funds providing for the retirement of
the First Mortgage Bonds of both the Erie and Jersey
and Genesee River Railroad Companies.

GENERAL REMARKS.

Your Companies' total operating revenues, during the
year 1927, were $122,478,354.59, or $2,995,149.45 less than
the revenues for the year 1926, a decrease of 2.39%. This
compares with a decrease for all Class I Roads in the East-
ern District, of 4.90%, and for all Class I Roads in the
United States, of 3.99%. The revenue from merchandise
traffic was greater in 1927 than in 1926, the decrease being
from transportation of coal and passengers. The coal ton-
nage transported was greater than during the preceding
year, but shorter hauls resulted in decreased revenue. The
Companies' passenger revenue is still being affected by
the increase in use of private automobile and interurban
buses. The "Net Railway Operating Income" for the year
1927 was $12,960,700.03. The "Net Income," after all
charges, was $3,512,649.94, of which amount $1,378,886.66
was applied to sinking funds for the retirement of debt; re-
sulting in a transfer from the Income Account to the Profit
and Loss Account, of $2,133,763.28. Your Companies' In-
come Statement for the year 1927 was adversely affected
to the extent of more than $2,100,000 by the inclusion of
amounts relating to the clearing up of old matters, such as
high priced coal purchased prior to 1926, accounting for re-
tirement of property actually retired in 1926 and prior
thereto, charges for Injuries to Persons occurring in prior
periods. &c.
In 1916, your Company sold $19,627,100 of its General

Mortgage Bonds, Series "D," which, at the option of the
holder, were convertible into Common Stock of the Company
after April 1, 1918, and prior to October 1, 1927 on the basis
of $100 face value of Bonds for $200 par value of Common
Stock. None of these bonds had been convene I into stock
until the present year, during which $19,317,400 of the bonds
were presented for conversion, resulting in the issuance of
$38,634,800 of additional Common Stock, the difference of
$19,317,400 being charged to your Company's Profit and Loss
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Account. Conversion of these bonds will result in a reduc-
i Ion of interest charges of $772,696 per annum.
There were received during the year, under supplement

dated May 1 1927, to the Refunding and Improvement Mort-
gage, $50,000,000 of Refunding and Improvement Mortgage
5% Bonds, Series of 1927. Of these bonds, $40,000,000 were
received in exchange or substitution for a similar amount of
Refunding and Improvement Mortgage, Series "A" and "B,"
6% Bonds, which were held in part in your Company's Treas-
ury and in part were pledged as collateral under various
note issues; and $10,000,000 were received in reimburse-
ment of expenditures for additions and betterments to your
Company's property, and to refund, replace and retire cer-
tain bonds issued under prior mortgages owned by the Com-
pany. The $50,000,000 of Refunding and Improvement Mort-
gage 5% Bonds, Series of 1927, were sold to a syndicate and
the proceeds were used to pay $20,299,450 of notes issued to
the United States Government, $10,000,000 Two-Year Se-
cured Gold Notes, $2,620,000 of bank loans, approximately
$1,000,000 of short-term mortgages and other obligations,
and the remainder was used for additions and betterments
to your Company's property, including a part of the cost
of new equipment, to increase working capital and for other
corporate purposes. Largely as a result of the sale of these
bonds, your Company is now entirely free of short-terni debt,
resulting in its balance sheet showing a more healthy finan-
cial condition than has existed for many years.
Your Company at the beginning of the year had many

units of equipment which were obsolete or could not be
economically maintained. In connection with a program
to modernize the equipment, 367 steam locomotives, 249
passenger-train cars, 7,298 freight-train cars, 836 units of
work equipment and 5 units of marine equipment, or a total
of 8,805 units of equipment, were retired during the year.
Because of this extensive retirement program, permission
was received from the Inter-State Commerce Commission
to charge the unaccrued depreciation on the equipment re-
tired to Profit and Loss account. A further adjustment
was made through the Profit and Loss account to increase
the balances in the Company's accrued depreciation ac-
counts, by the application of depreciation rates to the cost
of equipment, less its estimated scrap value, rather than
to its depreciated value, less estimated scrap value, which
had been the practice in the accrual of depreciation on cer-
tain of the Company's equipment. A large amount of obso-
lete material was disposed of, the loss in connection with
its sale being charged in part to Operating Expenses and
in part to Profit and Loss Account.
There were purchased during the year, in part through

funds provided by sale of equipment trust certificates, 50
freight locomotives and 30 switching locomotives of the most
modern type, 2,100-ton oil-electric switching locomotives,
15 locomotive tenders, 4 steel dining cars, and contracts
were let for 25 steel suburban coaches and 25 70-foot steel
express cars, all of which have now been received. Large ex-
penditures were also made for the improvement of existing
equipment.
There was charged to your Companies' Investment in Road

and Equipment and Improvements on Leased Railway
Property Accounts during the year, approximately $1,000,-
000 in connection with the elimination of highway grade
crossings, principally at Paterson, N. J., and Akron, Ohio.
Replacement of the freight transfer bridges located be-

tween Piers Nos. 4 and 6 at Jersey City became necessary,
and the construction of two double-track electrically oper-
ated bridges is completed. In connection with these im-
provements, the yard tracks serving the bridges were re-
arranged and space provided for an additional double-track
bridge when required.
By reason of the construction of the Wanaque Reservoir

in the -State of New Jersey, it was necessary to relocate a
part of the main and branch lines of the Greenwood Lake
Division, which were located in the area to be flooded. The
North Jersey District Water Supply Commission, in lieu of
these lines, has furnished new lines of railroad, without
expense to your Company other than the cost of incidental
improvements in track. This work has been completed.
The construction of a modern stock feeding station at

East Buffalo, N. Y., was completed. This feeding station
can handle 150 cars of stock in 24 hours. It is necessary for
the proper handling of live stock routed over the Erie Rail-
road from Buffalo.
Progress was made during the year in the relocation of the

highway and tracks of Erie and New York Central Railroad
Companies between Reno, Pa., and Oil City, Pa. The high-
way Is placed in a position where it does not cross the
railroads.
Work was started during the year and has now been

completed on the construction of a five-story freight sta-
tion and warehaase at Youngstown, Ohio. This building
is new providing freight facilities that have been greatly
needed.
Your Company has purchased the railroad known as the

"Westerman Coal and Iron Railroad," extending from Mill
Street, Sharon, Pa., to a connection with the line of The
Cleveland and Mahoning Valley Railway Company, at a
point in the State of Ohio, near the Pennsylvania-Ohio State

Line, a distance of approximately 2.09 miles, which has
been leased for many years, at an annual rental of $4,000.
Because of the use of heavier power and increased train

lengths, considerable work was done during the year in con-
structing and extending passing sidings and in the strength-
ening of bridges.
The total cost of Federal Valuation, to the end of the year

1927, was $2,212,102.99, of which $1,814,098.15 was charged
to the Operating Expenses of your Companies; the remain-
ing $398,004.84 being assumed by the United States Railroad
Administration during the period of Federal Control. The
Inter-State Commerce Commission served on Erie Railroad
Company during the year a Tentative Valuation of its prop-
erties; a Tentative Valuation of the property of Chicago
and Erie Railroad Company having been served in 1926.
These Tentative Valuations, issued as of June 30 1918, with
1914 prices for labor and materials, and 1918 values for
lands, report values for "rate-making purposes," of the
properties of your Companies awned or used, devoted to
common carrier purposes, aggregating $307,210,887. Pro-
tests against these Tentative Valuations have been filed
with the Commission. Formal conferences with represen-
tatives of the Commission have been had, as well as bear-
ings before an examiner for the Commission, and Briefs
have been filed with the Commission outlining the position
of your Companies with respect to the Tentative Valua-
tions served upon them. Since June 30 1918, the date of
valuation, your Companies have made expenditures for addi-
tions and betterments, less retirements, of approximately
$56,000,000.
Mr. Carl Howe was appointed Vice-President, effective

February 1, 1927.
Mr. Charles E. Denney was elected Vice-President, in

charge of operation, construction and maintenance, effec-
tive November 10, 1927; Mr. W. A. Baldwin having been
granted a leave of absence for one year, on account of ill
health.
The Directors express their appreciation of the co-opera-

tion and the faithful and efficient services rendered by the
officers and employees during the year.

Respectfully submitted, by order of and for the Board
of Directors.

J. J. BERNET, President.

THE YEAR ENDED DEC.
THE YEAR 1926.

Increase ( +) or
1926. Decrease (—)
$ $

TABLE 2.—INCOME STATEMENT FOR
311927. COMPARED WITH

1927.
$

Railway Operating Revenues—
Merchandise  72,759,234.22 72,634,390.32 +124.843.90Coal  27.023.667.46 29,344,775.86 —2.321.108.40
Passenger  12,330,266.28 13,014.757.27 —684.490.99
Mail  714,693.45 687.857.85 +26.835.60
Express  3.639,191.45 3.735,436.52 —96,245.07
Milk  2,376,950.51 2,338.837.51 +38,113.00
Miscellaneous  2,022,306.02 2.207,837.63 —185,531.61
Incidental  1.605,652.84 1.511.185.31 +94.467.53
Joint facility—Cr  10,739.24 11,314.88 —575.64
Joint facility—Dr  4,846.88 12,889.11 +8.542.23
Total railway oper. revs_ _122.478,354.59 125.473,504.04 —2.995,149.45
Railway Oper. Expenses—

Maint. of way & structures_ 16,104.895.68 14,202.443.92 4-1.902,451.76
Maintenance of equipment_ 28,647.903.55 30,212,436.33 —1,564,532.78
Traffic  2,161,552.75 2,057.119.61 +104,433.14
Transportation  48,737,265.57 48.249.922.37 +487.343.20Miscellaneous operations__ _ 665,423.03 615.122.77 4-50.300.26
General  4,108,277.64 3.959,414.39 +148,863.25
Transp. for investment—Cr 160,621.53 122,962.80 —37.657.73
Total railway oper. exps_ _100.264 .636.69 99,173.49a.59 +1.091,201.10
Net operating revenue_ - - 22,213,657.90 26,300.008.45 —4.086.3...0.55

Railway tax accruals  4,821,269.97 4.868.270.55 —47.000.58
Uncollectible railway revs_ _ 32,612.21 45,267.46 —12.655.25
Operating income  17.359,775.72 21,386.470.44 —4,026,694.72
Joint Facility & Equip. Rents—

Rent from locomotives  355,042.35 341,164.58 +13.877.77
Rent from pass.-train cars_ 400,253.78 341,111.72 • +59.142.06_
Rent from floating equip_ 696.71 83,554.72 --84,251.43_ _
Rent from work equipment_ 50,523.18 74,622.35 —24.099.17
Joint facility rent income_ _ - 964,855.09 958,673.80 +6.181.29

1,769.977.69 1,799,127.17 —29,149.48

Hire of freight cars (Debit
balance)  4,615,812.55 3,670.383.18 +945.429.37

Rent for locomotives  72,599.10 60,797.08 +11.802.02
Rent for pass.-train cars_   215,186.63 211,195.10 +3,991.53
Rent for floating equipment_ 142,784.99 140.348.66 +2.436.33
Rent for work equipment_ _ - 37,963.73 47,905.06 —9,941.33
Joint facility rents  1,084.706.38 1.002.245.91 +82.460.47

6,169,053.38 5.132.874.99 •+1.036,178.39

Net equipment and Joint
facility rents—Debit  4,399,075.69 3.333,747.82 +1,065.327.87
Net railway oper. income_ 12,960.700.03 18,052,722.62 —5.092.022.59
Non-Operating Income—

Income from lease of road__ _ 40,669.94 45,324.54 —4.654.60
Miscellaneous rent income_ _ 491.510.66 436,455.94 +55.054.72
Miscel. non-oper. physical

property  925.08 1,651.80 —2,576.83Separately operated prop.—
Profit  126,870.57 120,000.00 +6,870.57Dividend income  4,200,702.00 5,913.995.00 —1,713,293.00Income from funded secur _ _ 228,822.17

Income from unfunded secur.
143,367.23 +85.454.94

and accounts  372,700.17
Income from sinking and

166,802.49 + 205.897.68 .
other reserve funds  6.795.48

Miscellaneous income  33.741.98
6,755.00
40,295.98 +40.48

—6.554.00
Total non-oper. income  5,500,887.94

Gross income  18,461.587.97 6,874.647.98
24,927,370.60 —1.373,760.04

—6,465,782.63
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a Due to an adjustment charging "Donations." crediting balance sheet
account "Grants in aid of construction" and charging corporate surplus
account "Additions to property through income and surplus" and crediting
"Surplus appropriated for investment in physical property," in amount of
$1,102.066.53, at request of interstats Commerce Commission, to correct
accounting previously performed in connection with contributions made by
Governmental bodies towards the cost of certain improvements. b See
General Remarks, page 13.
TABLE 9.—CHANGES IN INVESTMENT ACCOUNT FOR ADDI-
TIONS AND BETTERMENTS TO, AND RETIREMENTS OF,
ROAD AND EQUIPMENT, DURING THE YEAR ENDED

DECEMBER 31 1927.
ROAD.

Engineering  $194,204.53
Land for transportation purposes  729,024.08
Grading  585,575.61
Bridges, trestles and culverts  575,616.95
Elevated structures  223.61
Ties  161,290.56
Rails  442,322.63
Other track material  685,223.40

474,889.51
Track laying and surfacing  300,437.54
Right-of-way fences  .54
Crossings and signs  509,314.52
Station and office buildings  2,026,636.91
Roadway buildings  34,444.58
Water stations  35,276.30
Fuel scations  5,140.60
Shope and enginehouses  205,369.00
Wharves and docks  618,351.34
Coal and ore wharves  15,954.96
Gas producing plants  8,543.07
Telegraph and telephone lines  108,608.73
Signals and interlockers  218,081.45
Power plant buildings  11,013.85
Power substation buildings  1,161.06
Power transmission systems  4,299.21
Power distribution systems  54.716.55
Power line poles and fixtures  19,655.68
Underground conduits  154.02
Miscellaneous structures  1,632.80

35,425.16
1,358.59

30,810.16
Revenues and operating expenses during construction  23,910.03

100,178.90
Other expenditures—Road  7.11

321,114.51
Rower plant machinery  49,979.79
Power substation apparatus  5,206.31
Unapplied construction material and supplies  605,132.26
Law  17.48
Interest during construction  112.10

Ballast 

Roadway machines 
Roadway small tools 
Assessments for public improvements

Cost of road purchased

Shop machinery 

Deduct. from Gross Income— 1927. 1926.
Increase (+) or
Decrease (—).

Rent for leased roads (See $
Table No. 8) 2,392,694.83 2,425,131.31 —32,436.48

Miscellaneous rents 484,888.33 434.611.80 +50,276.53
Miscellaneous tax accruals_ _ 119.820.85 128,027.13 —8.206.28
Interest on funded debt:
Bonds and collateral notes
(See Table No. 5)  10,033,416.57 9,552.791.04 +480,625.53

Equip. obligations (See
Table No. 6)  1,147,229.78 1,159.893.10 —12,663.32
Mortgages 30,271.93 38.110.04 —7.838.11
Construction obligations_ 27,006.14 30.921.31 —3,915.17

Interest on unfunded debt- - 603.407.69 949,733.25 —346,325.56
Amort. of disc. on fund. debt 4,087.22 —4,087.22
Maint. of invest. organi' tion 5,350.96 5,393.91 —42.95
Miscellaneous inc. charges 104.850.95 85,277.16 +19,573.79
Total deduct, from gross
income 14,948,938.03 14,813,977.27 +134,960.76

Net income 3,512,649.94 10,113,393.33 —6,600,743.39
Applied to sinking and other
reserve funds 1.378.886.66 1,368,900.72 +9,985 94
Bal. for year transferred to
the credit of Prof. & loss 2.133.763.28 8.744.492.61 —6,610.729.33

TABLE 3.—PROFIT AND LOSS STATEMENT, YEAR ENDED
Debits— DECEMBER 311927.

Surplus approp. for invest. In physical prop_ _ a2950,808.85
Stock disc, extinguished through surplus _ _ _619,317,400.00
Debt discount extinguished through surplus_ _ 4.411,103.44
Loss on retired road and equipment   3,469.536.o3
Delayed income debits  612,417,748.26
Miscellaneous debits  851,390.68

 $39,516.370.06
Balance credit Dec. 31 1927. carried to Gen.Balance Sheet _ _ 29.628,767.48

569,145,137.54
Credits—

 567.659,946.39Balance Dec. 31 1926 
Credit balance transferred from income 2,133,763.28
Profit on road and equipment sold 184,376.67
Unrefundable overcharges 6,565.11
Donations a950,808.85
Miscellaneous credits 111,294.94

  1.485,191.1f
$69,145,137.54

Less credits account property retired
$9,174,884.27
4.715,935.67

Total road $4,458,948.60
EQUIPMENT.

15 steel through line coaches, covered by Equipment Trust
"MM" (Balance)  $447,825.35

80 locomotives, covered by Equipment Trust "NN"  6,535,520.19
15 locomotive tenders, covered by Equipment Trust "NN"_ _ 214,560.53
2 100-ton oil electric switching locomotives, covered by

Equipment Trust "NN"  200,550.50
4 dining cars, covered by Equipment Trust "NN"  175,776.09
25 all steel suburban passenger coaches, covered by Equip-

ment Trust "NN" (Parial accounting)  3,272.99
25,70-foot steel express cars, covered by Equipment Trust

"NN" (Partial accounting)  2,945.13
1 gasoline motor passenger car (Balance)  26,170.00
2 locomotive cranes  26,844.10
1 self-propelled wrecking derrick (Partial accounting)  48,600.34

Equipping 115 locomotives with stokers and feed water
heaters (Partial accounting)  466,493.39

Equipping 15 locomotives with feed water heaters and lubri-
cators (Partial accounting)  42,489.92

Applying steel underframes to 23 express cars (Partial ac-
counting)  54,870.91

Applying reinforced ends, center sill plates, valve brackets
and door fixtures to 400 cars (Balance)  38,003.81

Applying steel side doors to 1500 box cars (Partial Accounting) 96,264.89
Applying steel ends, door fixtures. &c. to 400 cars (l'artlal

accounting)  47,220.42
Miscellaneous improvements to equipment 856,667.35

$9,284.075.91
Less credits account equipment retired:
Steam locomotives 
Freight-train cars 
Passenger-train cars 
Floating equipment 
Work equipment 
Miscellaneous equipment

85,498,567.85
7,685,419.94
774,598.58
271,802.17
383,188.66

4,537.87
  14,618,115.07

Total equipment_ 55,334,039.16
Total road and equipment  5875,050.56

TABLE 4.—COMPARATIVE GENERAL BALANCE SHEET—
DECEMBER 31 1927, AND DECEMBER 31 1926.

Investments—
Investment in road and

ASSET SIDE.
December 31 December 31

1927. 1926.
Increase (+) or
Decrease (—) •

equipment 352,807.243.15 355,627.098.62 —2.819,855.47
Improvements on leased rail-
way property 42,384.390.20 40,439,625.29 +1.944,764.91

Sinking funds $21.746,584.70
Less Erie
RR. Co.
obliga'ns 21,744,000.00 2,584.70 1.531.87 +1,052.83

Deposits in lieu of mortgaged
property sold 399.887.73 251,190.00 +148,697.73

Miscellaneous physical prop. 732,555.93 653,548.98 +79.006.95
Investments in affiliated

companies:
Stocks 94,f 68,920.06 94,563.169.06 +5,751.00
Bonds..  28,245,588.59 28,786,988.59 —541,400.00
Notes 749,300.00 764,300.00 —15,000.00
Advances 8,648,554.84 8,226,291.85 +422,262.99

Other investments:
Stocks 793.539.44 717,264.52 +76,274.92
Bonds 6.300.00 6,300.00
Advances 664.17 639.17 +25.00
Miscellaneous 48,244.50 49,032.00 —787.50

Total 529,387.773.31 530,086,979.95 —699,206.64
Current Assets—

Cash 15,699,178.91 10,528,507.86 +5,170,671.05
Special deposits 929,785.11 503,304.19 +426,480.92
Loans and bills receivable__ _ 700.00 300.00 +400.00
Traffic and car-service bal-

ances receivable:
New York, Susquehanna
& Western Railroad Co. 3,494,422.16 3,124,620.26 +369.801.90

The New Jersey & New
York Railroad Co 737.203.33 564,097.59 +173,105.71

Other companies 1,381,517.55 1,486.215.64 —104,698.09
Net balance receivable from
agents and conductors.. _ _ 639,175.11 601,246.29 +37,928.82

Miscellaneous accounts re-
ceivable:

Now York. Susquehanna
& Western Railroad Co. 1,747,185.58 1,397,243.86 +349,941.72

The New Jersey & New
York Railroad Co 1,375,057.83 1,065,443.81 +309.614.02

Other companies 3,825.521.04 3,836,657.53 —11.136.49
Material and supplies 8,512,975.40 10,016,084.42 —1,503,109.02
Interest and dividends re-

ceivable 580,353.60 327,513.38 +252,840.22
Other current assets 58,308.63 199,575.98 —141,267.35

Total 38.981.384.25 33,650,810.81 ±5,330,573.41
Deferred Assets—

Working fund advances-  32,647.68 40,647.68 —8,000.00
Insurance and other funds 175,385.13 153.580.38 +21,804.75
Other deferred assets 164,500.09 186,156.35 —21.656.26

Total__  372,532.90 380,384.41 —7.851.51
Unadjusted Debits—

Rents and insurance prem-
iums paid in advance.. _ _ _ 300,628.93 297,291.17 +3,337.76

Other unadjusted debits..  1.486,514.14 1,780,877.49 —294,363.35

Total 1,787,143.07 2,078,168.66 —291,025.59

570.528.833.53 566,196.343.83 +4.332,489.7(1
Securities of Companies' Own Issue Held by it or for its Account'

Unpledged. Pledged, Total.
Bonds  28,576,900 9,902,000 38.478,900

LIABILITY SIDE.
December 31

1927.
Capital Stock— $

Common 151,116.700.00
First Preferred Non-cumu-

lative  47.904,400.00
Second Preferred Non-
cumulative  16,000,000.00

December 31 Increase (+) or
1926. Decrease (—)•

112.481,900.00 +38,634,800.00

47,904,400.00

16,000,000.00

Total 215,021,100.00 176,386,300.00 +38,634,800.00
Governmental Grants—

Grants in aid of construct'n 1,102.066.53   +1,102.066.53
Long Term Debt—

Equipment obligations__ __ 24,223,800.00 20,782.900.00 +3,440,900.00
Mortgage bonds' (See "x"1197,581.600.00 166,966,000.00 +30,615,600.00
Collat, trust bds.1 below.) J 14,261,500.00 15,552,500.00 —1,291,000.00
Collateral notes    20,299,450.00 —20.299,450.00
Income bds. (See "x" below) 98,000.00 98.000.00
Miscellaneous obligations__ 1,452,141.03 1,391,184.96 V66,-9-5-6-.07

Total 
Secured Gold Notes—

Erie Railroad Company—
Due July 1 1928 
Current Liabilities—

Loans and bills payable__ _
Traffic and car-service bal-

ances payable 
Audited accounts and wages
payable 

Miscell. accounts payable_
Interest matured unpaid.. _
Dividends matured unpaid
Funded debt matured un-
paid 

Unmatured interest accrued
Unmatured rents accrued.. _
Other current liabilities_ _ _

Total 
Deferred Liabilities—

Other deferred liabilities....
Unadjusted Credits—

Tax liability 
Accrued depreciation—
Equipment 

Other unadjusted credits...

Total 
Corporate Surplus—

Addit ns to property through
Income and surplus  8,789,275.28 9,740,084.13 —950,808.85

Funded debt retired through
income and surplus  744,964.81 661,019.81 +83,945.00

Profit &loss—credit balance 29.628,767.48
Sinking fund reserves  20,375.304.79 

 13329:248g ---31.12)931.311:841

59,538,312.36 97.141,413.46 —37,603,101.10Total 

237,617,041.03 225,090,034.96 +12.527.006.07

  10.000,000.00 —10.000,000.00

209,000.00 1.603,000.00 —1,394,000,00

3.499.306.35 4,085,080.95 —585,774.60

8,267,770.72 10,204.644.18 —1,936,873.46
321,313.20 388,351.99 —67,038.79

2,054,802.93 2,295.258.43 —240,455.5(1
5,330.00 5,330.00

5,000.00 447,225.00 —442,225.00
1,926,987.07 2.052,898.73 —125,911.66
397,347.48 642,383.40 —245,035.92
325,798.09 385,804.18 —60,006.09

17.012,655.84 22,109,976.86 —5,097,321,02

557,632.16 501,186.16 +56,446.00

1,587,248.10 1,999,832.61 —112,584.51

34,389,259.93 30,149,059.23 +4.240,200.70
3,703,517.58 2,818.540.55 +884,977.03

39,680,025.61 34,967,432.39 +4,712.593.22

570.528,833.53 566,196,343.83 +4,332,489.70

Total Held by or
issued, for Corn pan o

Mortgage bonds $226,158,500 $28,576,900
Collateral trust bonds  36,005,500 21.744,000
Income bonds  10,000,000 9,902,00(1

(x) Note--
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THE ATCHISON TOPEKA AND SANTA FE RAILWAY COMPANY

THIRTY-THIRD ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31, 1927.

March 19, 1928.
To the Stockholders:
Your Directors submit the following report for the fiscal

year January 1, 1927, to December 31, 1927, inclusive.
The lines comprising the Atchison System, the operations

of which are embraced in this report, and the mileage in
operation at the end of the year as compared with the pre-
vious year, are as follows:

Dec. 31 1927. Dec. 31 1926.Atchison, Topeka & Santa Fe Railway_ ___ 9,445.47 miles 9,317.18 milesGulf, Colorado & Santa Fe Railway 1,944.80 " 1,944.80 "Panhandle & Santa Fe Railway 959.39 " 948.99 "

12,349.66 " 12,210.97 "

Increase during the year 138.69 miles.
The average mileage operated during the fiscal year end-ing December 31, 1927, was 12,320.75, being an increase of

199.71 miles over the average mileage operated during the
preceding fiscal year.
The Company is also interested jointly, through owner-ship of stocks and bonds, in other lines aggregating 564.74miles, namely Northwestern Pacific Railroad 514.68 milesand Sunset Railway 50.06 miles.
For detailed statement of present mileage and for changesin mileage during the year see pages 40 to 46 [pamphletreport].

INCOME AND PROFIT AND LOSS STATEMENT.
The following is a summary of the transactions of theSystem for the years ending December 31, 1926 and 1927:

1926. 1927.Operating Revenues $259.040.315.80 9255,617,824.81Operating Expenses 168.759,308.22 178.240,266.33
Net operating Revenue $90.281,007.58 $77,377.558.48Railway Tax Accruals 20,986,147.62 19,865,472.88Uncollectible Railway Revenues 48,390.97 45,081.31Equipment and Joint Facility Rents 3.167,587.96 2,863.899.80
Net Railway Operating Income $66.078,881.03 $54.603,104.49Other Income 

6,186.796.24 6,444,856.17
Gross Income 

$72,265,677.27 $61,047,960.66Miscellaneous Tax Accruals 54,545.35 59,862.70Rent for Leased Roads and Other Charges 323,454.49 61,037.44

Interest on Bonds, including accrued in-
$71,887,677.43 $61,049,135.40

terest on Adjustment Bonds 11,256,182.45 11.295.018.32
Net Corporate Income (representingamount available for dividends andsurplus) 

860,631.494.98 $49.754,117.08
From the net corporate income for the Y•oar the followingsums have been deducted:

Dividends on Preferred Stock—
No. 58 (2i%) Paid Aug. 1
1927 $3,104,320.00No. 59 (23-5%) Paid Feb. 1
1928  3,104,320.00
  $6,208,640.00

*Dividends on Common Stock—
No. 88 (2% %) paid June 1
1927 $5.810,237.50

No. 89 (254%) paid Sept. 1
1927  5,810,237.50

No. 90 (214%) Paid Dec. 1
1927  5,810,237.50

No. 91 (214%) Paid Mar. 1
1928  5,810,237.50

California-Arizona Lines Bonds Sinking
Fund 

S. F. & S. J. V. By. Co. Bonds Sinking
Fund 

23,240,950.00

20.159.95

49,068.54

Surplus carried to Profit and Loss 
Surplus to credit of Profit and Loss,
December 31 1926 8245,718,861.56Surplus appropriated for
investment in physical
property  $425,090.03

Sundry Adjustments  155.226.10
580,316.13

29.518,818.49

920.235,298.59

245,138,545.43
Surplus to credit of Profit and Loss December 31, 1927..-- $265,373,844.02
• Each amount shown includes extra dividend of ,fi%.

"Other Income" consists of interest accrued and dividends
received on securities owned, including United States Gov-
ernment securities, interest on bank balances, rents from
lease of road and other property, and other miscellaneous
receipts.

CAPITAL EXPENDITURES AND REDUCTION OF BOOK
VALUES.•

The total charges to Capital Account, as shown by the
General Balance Sheet, page 24 [pamphlet report], at De-
cember 31, 1927, aggregated $1,076,256,975.47 compared with
$1,048,458,432.18 at December 31, 1926, an increase during
the year of $27,798,543.29, which analyzes as follows:
Construction and acquisition of new mileage, including the acquisition obonds and stocks of other railway companies:

California, Arizona & Santa Fe By  $28,523.01
Corona & Santa Fe By  445,109.10Dodge City & Cimarron Valley Ry  109,316.16Eldorado & Santa Fe By  1,071.11
Elkhart & Santa Fe By  1,342.50Fresno Interurban By  2,497.57Oklahoma Central R.R  13,621.27Osage County & Santa Fe By  590,974.88Panhandle & Santa Fe Ry  821,611.16Santa Fe •Sz Los Angeles Harbor By  1,705.95

Additions and Betterments:
Fixed Property $24,092.816.53Equipment—

Railroad Companies 
Santa Fe Land Improvement Co

Betterments to Equipment—
Railroad Companies  517,123.53
Santa Fe Land Improvement Co  598.8.37.34

  36,131.926.31

92,008,635.35

Investments in Terminal and Collateral
Companies:

Alameda Belt Line 
American Lumber Co 
Beaumont Wharf & Terminal Co 
El Paso Union Passenger Depot Co 
Houston Belt & Terminal By. Co 
Joliet Union Depot Co 
Northwestern Pacific R. R. Co 
Pueblo Union Depot & R. R. Co 

Santa Barbara Tie & Pole Co 
Santa Fe Land Improvement Co 
Southwestern Lumber Co. of New Jersey_
St. Joseph Terminal R. R. Co 
Sunset Ry. Co 
Texas City Terminal By. Co 
Union Passenger Depot Co. of Galveston_
Union Terminal Co. of Dallas 
Wichita Union Terminal By. Co 

4,021,491.47
14.944,640.38

$143,000.00
223,397.05
6,820.31
964.00

84,228.51
503.33

577,691.34
6,682.91
23,184.47

327,058.31
897,971.16
5,000.00
3,000.00

20.00
8,960.34
344.37
4.49

642,359.39Miscellaneous Physical Property  3,451,676.76Other Investments, including Sinking Fund  13,151,635.74Miscellaneous Items  300.00
Net increase in Capital Account during the year  $27.798,543.29

Credits in heavy face type.

The net charge of $10,923,148.91 for "Equipment" analyzes
as follows:

51 Locomotives  $4.219,776.353.281 Freight-Train Cars  8,795,855.02114 Passenger-Train Cars  3,225,552.61683 Miscellaneous Work Cars  518,610.2717 Miscellaneous Equipment  27,153.87

$16,786,948.12Less Ledger value of Equipment retired during the yearas follows:
77 Locomotives  $1,344,399.321 Locomotive Tender  4,451.963,717 Freight-Train Cars  3,262,910.87139 Passenger-Train Cars  1.015,681.88464 Miscellaneous Work Cars  228,558.775 Miscellaneous Equipment  7.796.41

5,863,799.21

410,923.148.91

Tile additions and retirements reported above include thefollowing conversions:
574 Freight-train cars converted to miscellaneous work cars.1 Passenger-train car converted to freight-train car.84 Passenger-train cars converted to miscellaneous work cars.2 Miscellaneous work cars converted to freight-train cars.

MAINTENANCE OF EQUIPMENT.
Tile following statement shows the sums charged to Op-

erating Expenses of the System for Maintenance of Equip-
ment during each year since January 1, 1896:
Year Ending
December 31.

1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 

Average Operated
Mileage.
6,445.40
6,693.71
6.957.80
7,172.91
7,615.95
7.829.98
7.905.30
8,026.24
8,291.92
8.366.96
8,840.76
9.357.51
9.610.90
9,840.86
10,129.49
10,465.52
10.721.84
10,825.72
11,012.24
11,191.26
11,259.31
11,284.23
11,458.74
11,499.65
11,583.68
11,677.82
11,700.88
11.782.15
11.830.81
11.954.36
12.121.04
12.320.75

Total
Expenditure.
83.157,969.70
4,054,605.53
5,111,690.70
4,783.412.14
5,564,487.54
7,326.162.03
7.895,782.33
9.315,804.67

10,394.879.86
11.207,720.22
11,051,902.88
14,508,774.49
13,436,214.99
13,886,990.33
16,134,027.87
16.768,912.17
18.119.956.56
19,563,998.86
19.214.982.41
19.542.980.81
22.657.796.76
27,153,322.66
40,438.572.26
46.020,979.47
58,375,927.02
52,472,940.62
51.069.933.12

4- 57.605,366.95
52,780,855.60
46,893,904.37
47,423,682.56
50.838.495.77

Expenditure
Per Mile.

$489.96
605.73
734.67
666.87
730.64
935.66
998.80

1,160.67
1.253.62
1,339.52
1,250.11
1,550.50
1.398.02
1,411.16
1.592.78
1.602.30
1,690.00
1,807.18
1,744.88
1,746.27
2,012.36
2,406.31
3,529.06
4.001.95
5,039.50
4,493.38
4,364.62
4,889.21
4.461.31
3,922.74
3.912.51
4,126.25
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Average maintenance charges, including renewals and de-

preciation for the years ending December 31, 1927 and 1926

were as follows:

Per locomotive 
Per locomotive mile 
Per freight car 
Per freight-car mile 
Per passenger car. including mail and express...
Per passenger-car mile 

1927.
$11,526.91

.3579
268.44

•
2,193.54

.0166

1928.
$10,088.04

.3267
260.21

2,189:08
.0178

The foregoing average maintenance charges include a pro-

portion of unlocated expenditures for Maintenance of Equip-

ment charged to Superintendence, Shop Machinery, Injuries

to Persons, Insurance, Stationery and Printing, Other Ex-

penses, and Maintaining Joint Equipment.

COMPARISON OF OPERATING RESULTS.

The following is a statement of revenues and expenses of

the System for the year ending December 31, 1927, in

comparison with the previous year:
Year Ending
Dec. 31 1927.

Operating Revenues:

Year Ending
Dec. 31 1926.

Increase (-I-) or
Decrease (—).

Freight 193,214,188.03 196,327.515.44 —3,113,327.41
Passenger  42,695.282.61 44.024,407.25 —1,329.124.64
Mail, Express and Miscell- 19,708,354.17 18.688.393.11 +1,019,961.06

Total Oper. Revenues- —255,617.824.81 259,040,315.80 —3.422,490.99

Operating Expenses:
Maintenance of Way and
Structures  41,813,137.54 34,656.075.16 7 +.157.062.38

Maintenance of Equipment 50,838,495.77 47,423.682.56 +3,414,813.21
Traffic  5,578,244.79 5,171,494.82 +406.749.97
Transportation—Rail Line 75,491,456.84 76,901,304.75 —1,409,847.91
Miscellaneous Operations.- 125,643.00 112,313.70 +13,329.30
General  6.125,479.70 5,491.465.99 +634,013.71
Transportation for Invest-
ment—Cr  1,782,181.81 997,028.76 —735,162.55

Total Oper. Expenses__ _178,240,266.33 168,759,308.22 +9,480,958.11

Net Operating Revenue... 77,377,558.48 90,281.007.58 —12,903,449.10
Railway Tax Accruals.... 19,865,472.88 20,986,147.62 —1,120,674.74
Uncollectible ry. revenues_ 45,081.31 48.390.97 —3,309.66

Railway Oper, Income  57,467,004.29 69,246.468.99 —11,779,464.70
Equipment Rents—Net--Dr 2.155,635.57 2,487,611.25 —331,975.68
Joint Facility Rents—Net
—Dr  708,264.23 679.976.71 +28,287.52

Net Ry. Oper. Income— 54,603,104.49 66,078,881.03 —11,475,776.54

CAPITAL STOCK AND FUNDED DEBT.

The outstanding Capital Stock on December 31, 1927, con-
sisted of:
Common $232.409.500.00
Preferred   124,172,800.00

 $356,582,300.00

corresponding to amounts outstanding on December 31,
1926, no changes having taken place during the year.
The number of holders of the Company's capital stock at

the close of the last five years and the changes in number
from year to year were as follows:

—Common-- —Preferred—
Increase Increase

December 31— Number. for Year. Number. for Year.
1923  43.508 1,663 23,610 812
1924  41.808 —1.700 23,691 81
1925  40,242 —1,566 22.732 —959
1926  38.068 —2,174 21.784 —948
1927  37,734 —334 20,673 —1,111

— Decrease.
The outstanding Funded Debt of the System amounted, on
December 31 1926, to $277,178,172.10

The following changes in the Funded Debt occurred during
the year:

Obligations Retired:
S. F. & S. J. V. Ry. Co. First Mortgage 5%
Bonds $53.000.00

Obligations Issued:
California-Arizona Lines First and Refund-
ing Mortgage 43 % Bonds  747.60

Decrease of Funded Debt  52,252.40

Total System Funded Debt outstanding December 31
1927 $277,125,919.70

TREASURY.

Neither this Company nor any of its auxiliaries has any

notes or bills payable outstanding.

The Company held in its treasury at December 31, 1927,

$30,135,104.58 cash and in addition owned $22,209,200.00

of United States Government securities, which are carried at

cost of $22,407,365.65 in the general balance sheet.

ACQUISITION AND CONSTRUCTION OF NEW LINES.
BEARDSLEY BRANCH.

Work is under way on the construction of a branch line

to extend about 12 miles in a southerly direction from

Beardsley, Arizona, to serve a territory now being brought

under cultivation as the result of a conservation project on

the Aqua Fria River, which will impound sufficient water

for the irrigation of 40,000 acres of what is now desert land
lying along the route of the new line.

CORONA AND SANTA FE RAILWAY.

The construction of this'company's line from Corona to

Alberhill, California, a distance of 14.37 miles, was com-
pleted and turned over for operation on March 7, 1927.

OSAGE COUNTY AND SANTA FE RAILWAY.

The line of this company between Pawhuska, Oklahoma,
and Osage Junction near Fairfax, Oklahoma, a distance of
26.81 miles, was completed and opened for operation on
July 1, 1927.

WHITE DEER BRANCH.

In order to furnish additional railroad facilities to the
Panhandle oil field a branch of the Panhandle and Santa
Fe Railway was constructed from White Deer to Skelly-
town, Texas, a distance of 10.40 miles, and placed in opera-
tion October 15, 1927.

TAXES.

Federal and State and Local tax accruals for the year
1927 aggregate $19,865,472.88, a decrease of $1,120,674.74
as compared with the year 1926. A comparison of these
accruals for the two years is presented in the following
table:

1927. 1926.
Increase (±) or
Decrease (—).

Federal Taxes:
Income $7,039,093.54 $8,826,575.30 —$1,787,481.76
Capital Stock 213.965.00 —213,965.00
Stamp and License 11.980.90 13.294.08 —1,313.18

Total Federal $7,051,074.44 $9.053,834.38 —$2,002.759.94
State and Local 12,814,398.44 11,932.313.24 +882,085.20

Grand Total $19,865,472.88 $20,986,147.62 —$1,120,674.74

GENERAL.

The year 1927 might be called an average one for your
Company, outstanding features being lacking. There was an
increase in gross ton miles, passenger and freight, of 4.71%;
revenue ton miles of freight decreased .41%, and the rate per
ton per mile decreased from 1.203 cents to 1.189 cents, or
1.16%, causing a drop in freight earnings of $3,113,327.41.
The major crops in its territory, such as wheat, corn, oats,
cotton, hay, the sorghums, citrus fruits, and grapes made
fair yields, as a whole, although there were variations from
N ery good to very poor in different localities. Prices were
rather better than in 1926, especially for cotton, and the

general financial condition of rural districts is better than

a year ago. Over-production in oil had a strong influence
in restricting development in the Panhandle oil field and

elsewhere and reduced the traffic of your Company in con-

nection with this industry.
At this time little can be said of the crop outlook. A very

large acreage of Winter wheat was sown last Fall, but until

the early part of February there was a deficiency in mois-

ture in western Kansas, western Oklahoma, and a part

of western Texas, with some severe cold. Some reduction in

yield may have been caused, but recent general precipita-

tion has furnished a satisfactory supply of moisture for the
present and with normal conditions to harvest there will
be a good yield. With smaller wheat and cotton crops in
its territory during 1927 there is a diminished reserve of
these commodities to be moved in 1928 compared with a
year ago. Such reserves were a substantial help in keep-
ing the volume of traffic in 1927 so well up with the record
established the preceding year. In Arizona and California
there has been a fair supply of moisture and the crop outlook
is favorable, except that citrus fruit has suffered from cold
in some districts so that the movement of this commodity
in 1928 will be somewhat lighter than in the past year.

Operating expenses show an increase over 1926 of $9,480,-
958.11 confined chiefly to maintenance accounts. About
$1,100,000 is due to wage increases. In maintenance of way
and structures, the increased expense was $7,157,062.38.
This is largely due to a very heavy program for rail re-
newals. During the year 966 miles of old rail were replaced
with new. Of the new rail, 605 miles was 110 lb. and 361
miles was 90 lb. This makes 1,606 miles of 110 lb. rail
laid in our transcontinental main lines since January 1,
1925, when this weight was adopted as standard for such
lines. Maintenance of equipment expense increased $3,414,-
813.21 over 1926. This was due to three major factors; first,
increase in rates of pay; second, the program of modernizing
older locomotives and cars; and third, the increase in gross
ton miles.
During the year 1927 your Company paid out in pensions

to its retired employees $476,200.01, there being 1,080 pen-
sioners on its rolls at December 31, compared with $431,-
068.92 paid in 1926, and 1,012 pensioners December 31, 1926.
The pensioners have an average service of 30 years with
the Company. During 1927 death benefits were paid in 383
cases, amounting to $391,816.29 compared with $330,009.41
paid in 1926 in 341 cases. The average length of service in
all cases in which death benefits have been paid is 15 years,
the average for 1927 being 16 years.
Your Directors take pleasure in expressing their apprecia-

tion of faithful and efficient service rendered by officers
and employees.

W. B. STOREY, President.

[For comparative Balance Sheet, Income Account, &a., see "Annual
Reports" in • Investment News" columns.
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GENERAL GAS AND ELECTRIC CORPORATION

ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER s31, 1927.

April 4 1928.
To the Stockholders:

During the year 1927 your Corporation inaugurated the
payment of dividends on its Common Stock, Class B, by the
declaration of a dividend of $1.50 per share. The capitaliza-
tion of General Gas & Electric Corporation was not in-
creased during the year except through the issuance of Com-
mon Stock, Class A, and Common Stock, Class B, to the
holders of these classes of stock who reinvested their divi-
dends in the purchase of additional shares.
An opportunity was given your Corporation in 1926 to

acquire an interest in Lexington Water Power Company
which controlled a site for a hydro-electric development near
Columbia, S. C. It was found that by combining the site
owned by Lexington Water Power Company with one owned
by your subsidiary, Broad River Power Company, it was
possible to construct a hydro-electric development with an
unusually large storage reservoir by the erection of an earth
dam approximately a mile and a half long, with a height of
208 feet at the center, creating a lake 33 miles long and
14 miles wide at its greatest width. A thorough and com-
plete investigation covering a period of several months was
made by eminent hydro-electric engineers and, upon receipt
of most favorable reports, long term contracts for the sale
of a total of 300,000,000 k. w. h. annually were made by
Lexington Water Power Company with Carolina Power and
Light Company, Southern Power Company (now Duke Pow-
er Company) and Broad River Power Company. Your Cor-
poration then acquired a 70% stock interest in Lexington
Water Power Company. Active construction was started
about Sept. 1, 1927, on the initial development which is ex-
pected to take about three years to complete. A contract
was executed for financing the development through the
sale of $12,000,000 of First Mortgage 5% Bonds and $5,000,-
000 of 51A% Debentures convertible into Preferred Stock.
Your Corporation has guaranteed the completion of the
initial 130,000 k. w. installation.
In pursuance of its policy of balancing the financial struc-

tures of the operating subsidiaries by the issuance of addi-
tional shares of Common Stock, your Corporation, during
1927, purchased 25,618 shares of Common Stock of Metro-
politan Edison Company and 25,000 shares of Common Stock
of Binghamton Light, Heat & Power Company.
In July, 1927, all securities of North Carolina Public Ser-

vice Company and The South Carolina Gas & Electric Com-
pany owned by your Corporation and all the property owned
by Broad River Power Company in North Carolina and that
portion of its property in South Carolina, located north
and west of Union, S. C., were sold to Duke Power Com-
pany. The properties sold by Broad River Power Company
consisted principally of the properties of the Blue Ridge
power System acquired in 1926. The decision to dispose of
these properties was made after negotiations which ex-
tended for nearly a year. Southern Power Company, con-
trolled by Duke Power Company, supplied power at whole-
sale to North Carolina Public Service Company and was
competing in the electric lighting and small power business
in two communities served by that Company. Southern
Power Company transmission lines also extended through
the territory supplied by The South Carolina Gas & Elec-
tric Company and that portion of the Broad River Power
Company territory involved in this • transaction and the
continued existence of this competitive situation would have
been very costly to both interests. The full benefits to
your Corporation of this transaction will not be apparent
In the earnings until the year ending July 31, 1928.

Simultaneously with the transaction above referred to,
Southern Power Company entered into contracts for the
purchase of a portion of the output of the Parr Shoals
steam plant of Broad River Company; the purchase of pow-
er from Lexington Water Power Company and the purchase,
subject to recapture provisions, of power which Broad River
Power Company had contracted to purchase from Lexington
Water Power Company.

SUBSIDIARY COMPANIES.
A brief summary of important developments affecting

other subsidiary companies during 1927 is as follows:

METROPOLITAN EDISON COMPANY.
Carrying out the plan outlined in the report of your Cor-

poration for the year 1926, the Company acquired the prop-
erty of Metropolitan Power Company on March 1, 1927, and
following the general plan for the simplification of the cor-
porate structure of the Company, called for redemption on
December 1, 1927, the Metropolitan Power Company First
Mortgage 6% Gold Bonds. The redemption of these bonds
is part of a general refinancing program in which it is
planned to retire all Metropolitan Edison Company under-
lying issues which by their terms are redeemable and to
replace such underlying bonds with bonds bearing a lower
rate of interest and to have Metropolitan Edison Company
acquire all the property and franchises of its principal sub-
sidiary, Pennsylvania Edison Company. A twelve-story of-
fice building in Reading, Pa., was completed and occupied
by Metropolitan Edison Company providing modern facili-
ties for its general and local offices.

PENNSYLVANIA EDISON COMPANY.
As this Company is a central part of the Pennsylvania-

New Jersey power system no construction was necessary
beyond extensions of lines to supply new business. It, how-
ever, acquired the property of Saylorsburg Light and Pow-
er Company and its subsidiary, Easton Gas Works, ac-
quired the property of Pen Argyl Gas Company.
BINGHAMTON LIGHT, HEAT & POWER COMPANY.
A 30,000 k.w. unit was installed at the Johnson City gener-

ating station to meet the increasing demands for electric
service in the territory served by the Company and by North-
ern Pennsylvania Power Company, an affiliated Company.
The Company completed the interconnection of its lines with
those of the Elmira Railway, Light and Water Company and
during the latter part of the year began delivering power
to that Company.

NORTHERN PENNSYLVANIA POWER COMPANY.
This Company acquired the property of The Nicholson

Light. Heat & Power Company and also purchased the elec-
tric properties of Ralston Water and Water Power Com-
pany, expanding the territory served to within a few miles
of Williamsport, Pa. Several important sections of the
Company's territory were connected with its main transmis-
sion system.

FLORIDA PUBLIC SERVICE COMPANY.
The territory served by this Company was expanded by

the extension of its transmission and distribution systems
into sections not previously served and by the acquisition
of several municipally operated plants and systems. The
Company's transmission lines were also extended into the
phosphate mining districts in the southern part of the ter-
ritory where several important contracts were made for the
sale of power. Power contracts were also concluded with
non-affiliated companies adjacent to the territory. To meet
the increasing demand for electric light and power service
in its territory in the central section of Florida, the Com-
pany constructed a new steam electric generating station
near Avon Park. This new generating station is intercon-
nected with the Benson Springs Station which was com-
pleted in 1926 thus giving the Company a complete and eco-
nomical generating and transmission system.

GENERAL.
The population served by the subsidiary companies at

the close of 1927 in the States of New York, New Jersey,
Pennsylvania, Maryland, South Carolina and Florida was
in excess of 1,900,000. The number of customers served
at December 31, 1927, was 224,208. Electric sales for 1927
were 731,347,110 k.w.h. and gas sales were 1,028,110 M.
cubic feet. Of the operating income of the subsidiary com-
panies for 1927, 85% was derived from the sale of elec-
tricity for power and light, 9%.4om gas and miscellaneous
services and 6% from street railway and bus operations.
The physical properties include electric generating stations
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with a total installed capacity of 337,398 k.w., approximately

one-eighth hydro-electric and seven-eighths steam, and in-

clude 2,207 miles of transmission lines and 3,952 miles of

distribution lines. The gas properties have a 24-hour gener-

ating capacity of 9,335,000 cubic feet and 312 miles of mains.

The policy of selling securities of the subsidiary com-

panies to the public in communities served was continued

through the past year.

Your Corporation closed the year with no bonded or float-

ing debt. Notes payable on the consolidated balance sheet

are those of subsidiary companies which are paid off from

time to time through funds obtained from the sale of se-

curities and which represent temporary obligations pending

the sale of such securities. The amount of such temporary

loans at December 31, 1927, was unusually large on account

of Metropolitan Edison Company loans in connection with

Its refinancing program.
Consolidated Operating Revenue and Other Income of

your Corporation and its subsidiaries for 1927 was $25,347,-

713, an increase of $576,658 over 1926 and Consolidated To-

tal Income was $9,983,227, an increase of $824,544.

Your Corporation, as in the past, endeavors to give the

stockholders full information in regard to its own affairs

and those of the companies in which it is interested. The

principal subsidiary companies publish annual reports. A

Monthly News Letter containing comparative earnings state-

ments of the various subsidiary companies is issued and a

Year Book is published annually presenting detailed infor-

mation concerning your Corporation and its subsidiaries.

The 1928 issue of the Year Book will be sent to any stock-

holder returning the enclosed post card request form.

A Consolidated Balance Sheet as of December 31, 1927,

and Consolidated Statement of Income and Profit and Loss

for the year 1927 as well as a Balance Sheet and Statement

of Income and Profit and Loss of your Corporation are sub-

mitted herewith. There are also included herein tables

showing the distribution of the stocks of General Gas &

Electric Corporation and its principal subsidiaries and a map

of the electric power systems controlled.

The accounts of the subsidiary companies and those of

your Corporation have been audited as usual by Haskins &

Sells, Certified Public Accountants, whose reports are on

file at this office.

By order of the Board of Directors.

W. S. BARSTOW, President.

GENERAL GAS & ELECTRIC CORPORATION.

GENERAL BALANCE SHEET DECEMBER 31 1927.

ASSETS.

Securities Owned (including Organization) 827.433,061.35
Current Assets:
Cash 81,966,769.51
Accounts Receivable  10,928.90
Due from Affiliated Companies:
Loans and Accounts Receivable  2,890.917.90
Accrued Interest and Dividends  105,374.17

  4,973,990.48

Total $32,407,051.83

LIABILITIES.

Capital Stock—Schedule A 830.957,250.72

Accounts Payable  1.500.00

Accrued Taxes  59.500.00

Miscellaneous Reserves  55,925.12

Surplus  1,332,875.99

Total $32,407,051.83

Contingent Liabilities.—At December 31 1927 General Gas & Electric

Corporation had contingent liabilities oh account of the following:

Guaranty of principal and interest of 8273,000 principal amount of Pitts-

ford Power Company's First Mortgage Bonds and guaranty of dividends

at 6% per annum on 8200,000 par value of Pittsford Power Compan
y's

Preferred Stock, but National Light, Heat & Power Company, having

acquired control of Pittsford Power Company, has assumed this obligat
ion.

Guaranty of the completion of the original 130,000 K.W. capacity of the

hydro-electric power development of Lexington Water Power Company.

GENERAL GAS & ELECTRIC CORPORATION.

INCOME AND PROFIT AND LOSS ACCOUNTS YEAR ENDED
DECEMBER 31 1927.

INCOME ACCOUNT.
Revenue:
Dividends on Stocks 81,642,861.17

Interest on Loans and Notes Receivable 329,015.94

Interest on Securities and Bank Balances- - - 118.567.77
$2,090,444.88

Expenses and Taxes 96,082.53

Total Income $1,994,362.35

Deductions:
Interest on Notes Payable 26,038.23

Net Income 81,968,324.12

PROFIT AND LOSS ACCOUNT.
Surplus, January 1 1927  8501,914.23
Net Income (Transferred from Income Account)  1.968.324.12
Miscellaneous Credits—Net  751.588.67

Total $3,221,827.02
Deductions:
Dividends on Preferred Stocks 81,084,602.52
Dividends on Common Stocks  804.348.51

  1,888,951.03

Surplus, December 31 1927 $1,332,875.99

GENERAL GAS & ELECTRIC CORPORATION.
AND SUBSIDIARY COMPANIES.

CONSOLIDATED GENERAL BALANCE SHEET DEC.' 31 1927.

ASSETS.
Property 8141,562,903.86
Securities Owned  751,661.84
Sinking and Other Funds  2,822,127.11
*Current and Working Assets:
Cash and Call Loans 84.571.895.11
Notes Receivable  18,235.26
Accounts Receivable  2,216,384.22
Materials and Supplies at Cost  2,027.941.42
Working Funds and Miscellaneous  350,325.79

Unamortized Discount and Expense 
Unamortized Adjustments of Property Accounts 
Undistributed Debit Items 

Total 

9,184,781.80
6.249,259.95
489,300.56
83,362.76

$161,143,397.90

The sale of 816,343.300 of Bonds of Subsidiary Companies issuable at
December 31 1927 would materially alter the ratio of Current Assets to.
Current Liabilities.

LIABILITIES.
Capital Stock:

General Gas & Electric Corporation—
Schedule A $30.957.250.72

Subsidiary Companies  34.254,744.23

Funded Debt:
Subsidiary Companies 

Payments by Subscribers for Preferred Stocks of Subsidiary
Companies 

Current Liabilities:
Notes Payable $2.828,797.00
Accounts Payable  1497,869.02

• Consumers' Deposits  660,490.63
Advances by Consumers for Extensions- - - 443,472.10
Miscellaneous  60465.01

Accrued Liabilities:
Taxes and Rentals 
Interest on Funded Debt
Miscellaneous 

81.519.755.27
872.580.18
91,740.15

Reserves:
Depreciation and Contingencies $9.961.079.54
Injuries and Damages and Uncollectible

Accounts  430,579.86
Miscellaneous  1,637,938.50

Minority Interest in Surplus of Subsidiary Companies 
Surplus 

Total 

$65,211,994.95.

67.450,600.00'

161.414.22

5,391,193.75

2,484,075.60

12,029,597.90
502,376.96

7.912.144.51

8161,143,397.90

Contingent Liabilities.—At December 31 1927 General Gas & Electric
Corporation had contingent liabilities on account of the following:
Guaranty of principal and interest of $273,000 principal amount of

Pittsford Power Company's First Mortgage Bonds and guaranty of dividends
at 6% per annum on 8200,000 par value of Pittsford Power Company's
Preferred Stock, but National Light. Heat & Power Company, having
acquired control of Pittsford Power Company, has assumed this obligation.
Guaranty of the completion of the original 130,000 K.W. capacity of the,

hydro-electric power development of Lexington Water Power Company.

GENERAL GAS & ELECTRIC CORPORATION.
AND SUBSIDIARY COMPANIES.

CONSOLIDATED INCOME AND PROFIT AND LOSEUACCOUNTS
YEAR ENDED DECEMBER 31 1927.

INCOME ACCOUNT.
Operating Revenue  $24,546,184.02
Operating Expenses and Taxes
Maintenance 
Depreciation 
Rentals 

$11,072,584.42
2,395,702.65
1.512,673.50
383,525.07
  15,364.485.64

Operating Income 
Other Income 

Total Income 
Deductions:

Interest on Funded Debt $4,106,091.96
Other Interest and Miscellaneous  171,319.57
Amortization of Discount and Expense__ _ 300.833.87
Preferred Stock Dividends of Subsidiaries  2,086,924.45
Minority Interests  206,063.19

Net Income

89,181.698.36
801,529.02

$9,983,227.40

6.871,233.04

  $3,111,994.36

PROFIT AND LOSS ACCOUNT.
Surplus, January 1 1927, adjusted for Surplus of Com-

panies Acquired or Disposed of During Year  $6,433,960.36

Net Income (Transferred from Income Account)  3,111,994.36

Miscellaneous Credits—Net  255.140.80

Total  $9,801.095.54

Deductions:
General Gas & Electric Corporation Dividends  1.888.951.03

Surplus, December 31 1927  $7.912.144.51
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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, April 13, 1928.
COFFEE on the spot was very quiet early in the weekwith No. 7 Rios 15 to 15%c.; Santos 4s, 22 to 223/20., andVictoria 7-8s at 14% to 15c. Later the spot trade was some-what better with Santos 4s 22 to 223c.; Rio 7s, 15e.; Vic-toria 7-8s, 14%c.; fair to good Cucuta, 2334 to 24e.; Colom-bian, Ocana, 22 to 23c.; Mandheling, 3634 to 39c.; Timor,34 to 35c.; genuine Java, 34 to 35c.; Robusta, washed, 17%c.;Mocha, 2734 to 2834c.; Harrar, 26 to 263/2c.; Honda, Tolimaand Giradot, 2734 to 28c.; Medelin, 2834 to 283%c.; Mani-gales, 2734 to 2843.; Mexican washed, 26 to 2834c.; Surinam,

2534 to 280.; Ankola, 35 to 39e.; Nicaragua washed, 25 to25340.; Guatemala prime, 271/2 to 280.; Bourbon 23% to24340.; Trie-a-la-main, 22 to 22'%o.; San Domingo washed,2434 to 263/2c. On the 9th inst. cost-and-freight offers fromBrazil showed no marked change. On the 10th inst. cost-and-freight offers from Brazil averaged 10 points lower.On the 11th inst. cost-and-freight offers were unchanged to10 points lower.
On the 12th inst. cost and freight offers were unchangedto a little lower, including for prompt shipment Bourbon 3sat 22.85 to 23%c., 3-4s at 2234 to 22.40c., 3-58 at 2134 to22.65e., 4-5s at 21.10 to 220., 5s at 21 to 2134c., 5-6s at20.65 to 21.150., 6s at 20.45c., 7-8s at 18.45 to 18.90c.part Bourbon 2-3s at 2334 to 240., 3-4s at 22340., 3-5s at21.40 to 2134c., 4-5s at 21.45c., 5s at 21.05., 5-6s at 20.70c.,peaberry 3s at 22.30c., 3-4s at 22.10 to 22.400., 4s at 21.85c.Rio 7s at 1434 to 14%c., 7-8s at 14.20 to 143/2c. Victoria7-8s at 1.3.95 to 14c. To-day cost and freight prices werefirmer without quite keeping pace with futures. Prices inmany cases were higher. For prompt shipment the earlyoffers included Bourbon 3s at 23.20 to 23.40c., 3-4s at 22 to22.650., 4-5s at 21.15 to 21.85c., 5s at 2134 to 21.60c., 5-6sat 20 to 21.15c., 6s at 1934 to 20.45c., 6-7s at 19.45c., 7-8sat 18.45c. part Bourbon 2-3s at 23.65 to 2434c., 3s at 223%to 23.05c., 3-4s at 22.35 to 23.15c., 3-4s at 21.40 to 22.650.,4-5s at 21.65e., 5s at 21.30c., 5-6s at 20.95e., 6-7s at 1834to 18.950., 7-8s at 16.40 to 17c., peaberry 3-4s at 22.30 to22.40c., 4s at 21.85 to 22c., 4-5s at 2134c. Rio 7s at 143%c.,7-8s at 1434c. Futures on the 9th inst. closed 2 pointslower to 5 higher for Rio and 2 to 10 points higher for Santoswith sales of Santos only 500 bags; of Rio not over 3,000bags. All the European markets were closed for EasterMonday. Europe had recently figured for not a little inthe trading. Absence of European orders was plainly felt.But an early decline of 3 to 10 points gave place to a moderaterally late in the day when Brazilian cables were reported firmin contrast with lukewarm adviees early. The dullness ofspot ade here, however, was a damper.
VII tures declined slightly on the 10th inst. on lower cablesfccm Brazil and Bamburg. Receipts at Rio, moreover, were;cereased. Rio cabled the New York Coffee & Sugar Ex-

change on the 19th inst.: "Rio receipts until further noticewill be 14,800 bags daily." One comment was that the mar-ket at the moment seems to have few friends, adding that thedulness of actual coffee naturally does not help and thespeculative trading is narrow. Some think Brazil will be-come uneasy as the new crop draws nearer and will lower itsprices. It is considered strange that with all the bull cropnews circulated by Brazilians in the past few weeks the mar-ket should be so indifferent. In some quarters it is arguedthat the control of the Santos market by the Defense Com-mittee, the small supplies carried .by the domestic trade,making it impossible for it to remain out of the market forany length of time, and the prospect of a small crop nextseason indicate that pronounced weakness in the new con-tract is improbable.
Some argue that pending some new development, themarket is in a trading position; that the present technical

situation does not suggest marked changes and .that as far
as Brazil is concerned, the tendency of consumption is to useup its supplies at regular intervals and that insignificance of
invisible supplies constitutes the sheet anchor of the market.
Practically everything, however, depends on the attitude of
Brazilian markets and people will follow closely events thereparticularly in view of the favorable weather conditions
recently. Many are bullish. Futures on the 12th inst.
advanced 10 to 24 points on Rio, and 2 to 7 on Santos,

I
contracts with sales of only 6,000 bags of Rio, and 5,600 of
Santos. There was not pressure to sell and spot coffee was
reported to be in somewhat better demand. Santos cabled
that no advance there was due to buying by certain un-
named interests. Brazil sold for 10 days here and also bought
to-day. Brazil to-day apparently bought December Santos
here. To-day Rio futures advanced 20 to 27 points. Santos

advanced 27 to 32 points. Final prices show a rise for theweek on May and July of 5 to 25 points on Rio, and 25 to 30points on Santos.
Satnos coffee prices closed as follows;'

Spot unofficlal___ IJuly 20.90a I Dec 20.04a - - -May  21.20a I Sept 20.60a -___ March 19.68a - - -Rio coffee prices closed as follows:
Spot unoMcial___ 155.4 1.11119 14.450 I Dec 13.97a - -- -May  14.52a14 .55 I Sept 14.18a14.20 I March 13.71a nom.On the 9th inst. 1,000 tons of Philippine sugars in port atBaltimore were sold at 4.49c. delivered, or 1-32c. below the234c. c.&f. basis, with later sales reported at 234 to 2 13-16c.basis. Later about 1,000 tons Philippines in port sold at4.40c. delivered, or down to 25/sc. c.&f. for Cuban. Of Cuba14,000 bags afloat sold to an operator at 2 21-32c. Ware-house stocks of sugar on April 10 were 1,970,909 bags,against 1,810,438 a week ago and 932,136 last year. It wassaid that 15,000 tons of Cuban raw sugars sold on the 12thinst. at 2.670. f.o.b., equal to 2 13-16c. c.&f. Refined with-drawals were large early in the week, but new business wasdull at 5.95 to 6c. Java exports for 1928 are stated at120,100 tons against 94,341 tons last year. Singaporereceived 4,000, Hongkong 10,000, India 65,000, Shanghai18,000, Japan 13,000, Europe 9,100 and others 1,000.
One reason for the decline in sugar late last week was liqui-dation by Europe and local longs coincidentally with the breakof 6 cents in rubber. Futures, despite a holiday in Europe,closed 1 to 2 points higher on the 9th inst. with sales of 19,500tons. Local selling of July and September had a rather de-pressing effect early but Cuban and European buying, as itappeared to be, checked any downward trend. Some sugarinterests bought December. Shorts became a bit nervousand covered. Operators continue, it is said, to accumulatesupplies in New York warehouses, and it is estimated thatby June these stocks may exceed 300,000 and even reach400,000 tons. While such stocks, it is added, are held,their withdrawal from the market is of great assistance toCuba, and as they are hedged, when the time comes to sellthem the covering of the hedges will help to support prices.The differences between the months of the present seasonhave not changed materially, but the discounts on the 1929months under December have widened slightly as the statis-tical position for the end of this year has taken on a morebullish aspect. A large part of the present Cuban crop.some maintain is already sold. Most of the remainingsugar, it is further declared, is in strong hands and theAmerican consumer especially has still to buy practically allhis large summer requirements. Aside from bull liquidationand short selling, there has lately been quite a little selling byCuban and European producers who do not seem inclined totake many chances and seem disposed to assure themselvesof the relatively favorable prices of distant months for partof their next crop. Foreign traders, it is said, have againbecome more active here, since the danger of further Cubanmanipulation here seems to have been removed. Havanacabled quoting President Machado of Cuba as follows:"I have derided to firmly uphold the restriction of the present sugar crop,exacting the strict fulfilment of the provisions issued by the governmentfor its regulation and! want to remark that, even when in the preamble ofmy recent message to Congress, I ventured the possibility of future cropsnot being restricted, It nes er was a categorical statement. However.convinced as I am of the sanity and the advantages of our sugar policy andconstantly watching the multiple alterations to which both the worldProduction and consumption are suojected. I want to state as emphaticallyas poss.ble. ,hat: If in the lapse of time from now to the beginning of thefollowing crop, it is ebirved that the results of measures taken, besides thenatural effects of previous restrictions, dry spells and the ruling prohibi-tion of forest clearings, are found not equivalent to the results of therestricted system, I will have no fear whatever in firmly maintaining saidsystem, in accordance with my best judgment as a conscientious Executive.Finrily, I further want to state that this does not conclusively mean thatthis government has laid down for ',self an iron bound plan for the futurein regard to the restriction policy. It will adopt at any moment, anyattitude that circumstances may render advisable always in defense of thesugar Interests."
Havana cabled that by a fire the warehouse and contentsof the San Germain Central is a complete loss. The maximumamount in any of the reports as stored in the burned buildingwas 240,000 bags or approximately 35,000 tons. This losscannot be made up it appears under the restriction decree byadding to the quotas of other mills. Receipts at Cuban portsfor the week were 158,827 tons, against 187,744 last year;

exports, 114,915 tons, against 112,140 last year; stock (con-
sumption deducted) 1,227,078, against 1,385,951 last year;
centrals grinding 111, against 134 last year. Of the exports,
74,038 went to Atlantic ports 12,770 to New Orleans, 2,974
to Savannah, 2,176 to Galveston, 4,545 to South Carolina,18,364 to Europe and 48 to South America. According to onereport the receipts at Cuban ports last week were 154,807tons, exports 93,332 tons and the stock, 1,193,183 tons.There are now 112 centrals grinding. Of the exports, 41,378went to New York, 13,748 to Philadelphia, 6,688 to Boston,10,946 to New Orleans, 2,975 to Savannah, 2,432 to Galves-ton, 5,035 to the interior of the United States, 205 to Canada,7,537 to the United Kingdom, 49 to Central America (CostaRica), and 2,339 to Italy.
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Receipts at United States Atlantic ports for the week

were 101,983 tons against 119,061 last week, 76,156 last

year and 79,459 two years ago; meltings 61,000 agai
nst

69,000 last week, 79,000 last year and 64,000 two years ago;

importers' stocks 295,542 tons against 267,547 last we
ek,

135,964 last year and 101,568 two years ago; refiners' sto
cks

110,569 tons against 97,581 last week, 115,146 last year a
nd

140,906 two years ago; total stock 406,111 tons agai
nst

365,128 last week, 251,110 last year and 242,474 two ye
ars

ago. Futures closed on the 12th inst. unchanged to 1 point

higher after being at one time 2 to 3 points lower. T
he

sales were 7,095 tons. To-day prices ended unchanged to

1 point lower with prompt 2%c. London was inclined
 to

mark time awaiting the statement of the British budget

with special reference to a protected tariff for sugar. Some

here would like to know what is going to be done with the

Cuban reserve of 150,000 tons. British West India sold,

it is said, at 2.62c. f.o.b. for Cuba. Refined from second

hands was being sold here, it was stated, at 5.75 to 5.80e.

Final prices show decline for the week of 3 to 5 points, with

prompt at 29c., revealing a drop of Mc. Sugar prices

closed as follows:
Rvg, unofficial2.68a  2% iFipezt 

 2.97a --- !
2.90a2.91 IMarch 2.80a

July 2.810 _1Jan  2.870

LARD on the spot was steady with prime Western 12.20

to 12.30c.•
' 

Refined Continent 12%e.; South America 13%c.;

Brazil, 14%c. Prime Western later was 12.20 to 12.30e.

with little business. Total Western receipts of hogs were

small on the 10th inst., i.e.
' 

91,500 against 107,600 a week

ago and 88,200 last year. Large clearances from New York

were made on the 9th inst. that is 5,501,889 lbs. destined to

Hamburg, Trieste, Glasgow, London and Liverpool. It was

the largest single day's movement in some time. Cash lard

at the West closed a trifle weak on the 10th. On the 10th

inst. futures weakened. Rather large selling by packers and

realizing in May caused a decline of 2 to 5 points. Hogs

were steady on smaller arrivals. At Western points 
the

total was 92,000 against 88,000 last year. Futures on the

12th inst. ended 3 points lower with corn down and cash

lard weak; hogs were steady with Western receipts of ab
out

100,000 and Chicago getting 28,000. Today futures closed

7 to 10 points lower after a steady opening. Selling by

packers had a noticeable effect, coincidentally with a state-

ment of large stocks at Chicago. The cold storage holdings

there on April 1 were 164,775,000 lbs. against 92,069,000 a

year ago. There was some recovery from the lowest prices

on covering by shorts and the firmness of grain markets.

The top for hogs was $9.15 Final prices for lard show a

decline on May of 3 points with July and Sept. unchanged.

DAILY CLOSING PRICES OF LARD FUTURES IN
 CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

May  11.77 11.80 11.75 11.80 11.77 11.67

July 12.05 12.10 12.07 12.10 12.07 12.00

September  12.35 12.40 12.35 12.40 12.37 12.27

PORK steady but quiet; mess, $31.50; family, $32.50 to

$34.50; ribs, Chicago, cash, 11.25e., basis of 50 to 60 lbs.

average. Beef steady; mess, $23 to $24; packet, $25 to $27;

family, $30 to $32; 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 per bbl. Cut meats steady but

quiet; pickled hams, 10 to 20 lbs. 143% to 163/Ic.• pickled

bellies, 6 to 12 lbs., 16% to 18e.; bellies, clear dry salted,

boxed, 18 to 20 lbs., 14%o. Butter, lower grade to high

scoring, 42 to 460. Cheese, 223j to 30c. Eggs, medium to

extras, 26 to 313e.
OILS.-Linseed was rather quiet and easier. Carlots were

freely offered at 9.6c., and it was understood that 9.
5e.

would be accepted on a firm bid. For 5 and 10 bbl. lots

ex-warehouse 10c. was quoted. Cocoanut, Manila coast

tanks, 83c.• spot, N. Y. tanks, 8%.• Corn, crude, ta
nks

plant, low acid, 83/0.• Olive, Den. $1.25 to $1.40-
 China

wood, N.Y. drums, carlots, spot, 153/2c.. Pacific Coast tan
ks,

spot, 133/Ic. Soya bean, coast tanks,693%e. Edib
le oils,

corn, 100 bbl. lots, 12c. Olive oil, 2.05 to 2.30. 
Lard, prime

16c. extra strained winter, N. Y., 13c. Cod,
 Newfound-

land, 68c. Turpentine, 58 to 633.c. Rosin, $
8.60 to $11.50.

Cottonseed oil sales to-day including switches 11,20
0 bbls.

P. Crude S.E., 8%c. nom. Prices closed 
as follows:

Spot  9.95a IJune 10.10a10.20ISeptember___10.57a

April  9.95a July t0.24a10.25 October 0.60a10.65

May  9.940 9.96 August 
10.42010.46 November ___10.49a10.55

The March cotton oil consumption w
as 375,000 bbls. the

highest total for any month during the 
present crop year, and

the largest total for any April duri
ng the past four years.

In Sept. 1927, the consumption 
was 374,445 bbls. while the

previous high record was 379,905 bbl
s. in Nov. 1925.

PETROLEUM.--Gasoline was in good demand 
especially

for export. Big French buyers are said to be inquiring fo
r

several bulk cargoes of gasoline 
and kerosene mixed. The

movement from the Gulf was rather
 large and prices there

were firm. Leading New York refiners quoted 9 to 9%c.

for U. S. Motor in tank cars at 
refineries and 10%c. to

103%e. in tank cars delivered to the 
nearby trade. Kerosene

was steady. Buying was in small lots. Prime white

41-43, 63/Ic.; water white 43-45 in bulk
 at refineries, 63Ac.

Bunker oil steady at $1.35 at refineries 
and $1.413'2 f. a. s.

New York harbor. Diesel oil was in better demand at $2.

New York export prices: Gasoline, cases, cargo lots,

U. S. Motor spec. deoth 25.15e.; bulk refinery, 93. to 9340.;

Kerosene, cargo lots, S. W. cases, 17.15c.; bulk 41-
43,

63'2c.• W. W. 150 deg. cases, 18.15c.; bulk, 43-45, 63%c.

New Orleans export prices: Kerosene, prime white, 534
to 53/0.; water white, 63' to 63/0.; Bunker Oil, Grade C for

bunkering, $1.05 to $1.15; cargoes, 90 to 95c. Service

station owners and jobbers' prices: U. S. Motor bulk re-

fineries, 9% to 93/0.; tank ears, delivered to nearby trade,
y,10 to 103/0.; Boston tank cars, terminal, 9%e.; delivered

tank ears, Boston, 103( to10%c.; California, U.S. Motor at

term., 93/I to 93/0.; U. S. Motor delivered to N. Y. City

garages in steel bbls., 17c.; Up-State, 17e.; New England.,

17c.; Naphtha, V. M. & P. deod. steel bbls., 18e.; Kerosene,
water white, 43-45 gray, bulk refinery, 63/0.; delivered to
nearby trade in tank cars, 73/0.: prime white 41-43 gray.

bulk refinery, 63/Ic.; 41-43 D delivered to nearby trade in

tank cars, 73/Ic.; tank wagon to store, 15c. The Beacon
Oil, Cities Service and New England Oil & Refining Co.
marked their bulk prices up to 12c. in tank cars delivered
at Boston throughout New England excepting Connecticut.
The Pan-American Petroleum & Transport Co. will meet
the advance. All big refiners are expected to be at that
level soon. Gasoline has been in good demand at the North
Atlantic Seaboard. Stocks are not large at these points. It is

predicted that prices at New York will soon be advanced to 10c.
refinery and lle, in tank cars delivered to the nearby trade.

Pennsylvania $2.80 Buckeye $2.35 Eureka $2.60

Corning 1.55 Bradford 2.80 Illinois  1.50
Cabell 1.35 Lima 1.55 Wyoming, 37 deg- 1.30

Wortham, 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. 1.06

Oklahoma, Kansas and Texas- Elk Basin $1.33

40-40.9 $1.40 Big Muddy 1.25

32-32.9 1.18 Lance Creek 1.33

52 and above 1.70 Bellevue 1.25

Louisiana and Arkansas- West Texas. all deg 0.60

32-32.9 1.16 Somerset light 2.35

35-35.9  1.25
35 and 1.37

Somerset 1.45

Spindletop. deg, up--

RUBBER.-Prices here on the 9th inst. dropped 110 to
120 points, while London and Singapore were still closed.
The sales here were 860 lots, or 2,150 tons; 17 transferable
notices were issued. London, though closed, was bearish.
New York ended on the 9th inst. with April 19.40c., May
19.60 to 19.70c., July 19.90c., January 20.10e., February
20.10c. Outside prices: Smoked sheets spot, April and
May-June 20 to 203(c., July-September 20 to 201%c., spot,
first latex crepe, 203. to 203/Ic., clean thin brown crepe
18. to 183c., spooky brown crepe 17% to 18c., rolled brown

crepe 161% to 17c., NO. 2 amber 19 to 193jc., No. 3 amber

18312 to 183/0., No. 4 amber 183. to 183/Ic., Pares, up-river
fine spot 20 to 203/20., coarse 15 to. 153/Ic. On the 10th
inst. prices fell 140 to 170 points with sales of 2,426 lots
or 6,065 tons with London off % to '%d. It fell to 83/0.
The bearish factors were the easier foreign marketsz talk of a
Dutch-British rubber war and reports that the lifting of the
British restrictions would not interfere with Mr. Ford's
plans for exploitation of the Brazilian rubber areas. The
London stock increased last week 535 tons against 1,227 tons
in the same week last year. The total is now 58,732 tons
against 63,861 a year ago. New York ended on the 10th
inst. with April 18c., May 18.880., July 18.40c., October
18.50c. Outside prices: Smoked spot April and May-June

173/i to 183/8c., July-September 18 to 183ec., spot first latex
crepe 18 to 183c., clean thin brown crepe 153% to 16c.,
specky brown crepe 143% to 150., rolled brown crepe 133%
to 14c., No. 2 amber 17 to 173tc., No. 3 amber 163/I to
16%c., No. 4 amber 16 to 163.e:, Para,s up-river fine spot
19 to 193/Ic. London ended on the 10th inst. with spot
and April 83' to 83/scl., July-September 9d., October-
December 9d. In Singapore April 9d., October-December
83/td. "Seats" sold at $12,000 again here.

London cabled: "The Financial News is informed that
certain rubber interests have already decided to increase
scale production and construes this to mean that these
interests will store large quantities of rubber which they will
release immediately upon termination of present restriction.
The view in rubber circles is said to be that if British rubber
interests are destined to enter a rubber war with the Dutch
it should be faced immediately and pushed vigorously."
Some believe while the reaction may continue temporarily,
a 

in 
in prices to what they term the economic level

will occur n a comparatively short time. The Easter holi-
days will have given thelwhole trade, they think, time to
analyze the situation, and a general recovery that should
result. Singapore cabled: "Ormsby Gore, Under-Secretary
for the Colonies, speaking at Ipoh Perak, declared Malaya
would be faced by a difficult time for the next 12 months,
but urged planters to do their utmost to retain labor. He
said unless main producing interests outside of Malaya are
prepared to come in and unless Ceylon and Malaya are
prepared to work together, the British Government would
probably take no further interest in the matter and leave
the industry to fight out its own battles. He added America
was neither mentioned or thought of when the Cabinet

considered the question."
The Rubber Association of America put the consumption

in March at 35,688 against 33,700 in the previous month
and 36,141 in the same month last year; imports 40,894

against 32,710 in the previous month and 35,078 in the same
month last year; stocks on hand, 114,000, against 108,940 in

the previous week and 85,737 last year; stocks afloat, 39,324,

against 43,320 in the previous month and 49,597 in March
last year. On the 12th inst. New York advanced 40 to 60

points net with London at one time % to %d. higher though
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it ended unchanged to %d. lower. But Singapore advanced
%d. Dealers stocks at Singapore and Penang on Mar. 31
were only 20,538 tons against 22,867 tons at the end of
February and 27,844 tons on Mar. 31 1927. Here the trad-
ing dropped to 1,912 tons, closing with May 18.60 to 18.7004
July 18.90 to 19c.; Sept. 1910 to 19.200.; November 19.10c.;
December 19.10 to 19.20c. Outside prices: Smoked sheets
spot, April and May-June, 18M to 183c.; July-Sept., 19 to
193'c.; Spot, first latex crepe, 18% to 19e.; clean, thin,
brown crepe, 16M to 16340.; specky brown crepe, 16 to 163,c.
rolled brown crepe, 14% to 153/sc.; No. 2 amber, 17 to 17Mc.;
No. 3 amber, 16% to 16%c.; No. 4 amber, 163i to 16Me.;
Paris, Up-river fine spot, 19 to 19Mc.; coarse, 153, to 16c.
London on the 12th inst. closed at 83/3d. for spot and April;
May, 834d.; July-Sept. and Oct.-Dec., 9d. Today prices
closed 10 points lower to 10 higher. Singapore was un-
changed to Hd . lower. London was a little higher. Offer-
ings here were moderate. Arrivals here today were 1,624
tons; thus far this month 12,516 tons; last month 13,305;
same time last year, 15,276. Final prices show a decline
for the week of 200 to 210 points. London today closed netunchanged with Spot-April at 85/sd.; May, 834d.; July-Sept.,
9d, and Oct.-Dec., 9d.
HIDES Were quiet over the Easter holidays and thetrading since then has been on only a fair scale. Prices

have been steady. Sales included 11,000 Argentine steersat 303 to 30 5-16c.; frigorifico cows were dull. City packerhides were said to be in a sold up condition with the ex-ception of native bulls and cows. Country hides were
quiet. Common dry hides were in somewhat better de-mand and steady. Common dry hides, Cucutas, 343.c.;
Orinocos, 33c.; Maracaibo, Central America and La Guayras,
32c.; Savanillas, 32 . ; Santa Marta, 333e.; Packer hides,native steers, 25c.; butt brands, 2434e.; Colorados, 24c.;New York City calfskins 5-75, 2.45c.; 7-9s, 3.15c.; 9-12s,4.15c. Later of River Platte frigorifico hides, 4,000 SwiftLa Plata and 4,000 Anglo South Dock steers sold at $65.50or 30Mo.
OCEAN FREIGHTS.-Trading was smaller for a timeand rates little changed.
CHARTERb included grain 40,000 qrs. Montreal to Greece I 8;ic. May1-15; tankers Gulf crude 18c.. Tampico 21c., late April to Philadelphia;Gulf late April crude to Philadelphia, 18c.; clean, California to U. K.-Continem May, 28s.; clean, Gulf May to north Spain. 17s. 6d.; dirty.continuation 6 months, 4s. 9d.; fuel, April, Constanza to Toulon, 10s. 6d.;sugar, Santo Domingo to U. K.-Continent, April, 19s.; Cuba to U. K.-Continent, 16s. 4ci.; time, middle April, trip New York to U. K., $1.50:West Indies round trip prompt delivery north of Hatteras, $1.55; Gulfprompt to St. Lawrence. $1; cotton Gulf to Leningrad, 9c., April-May;grain, 40,000 qrs. Montreal to Antwerp or Rotterdam, 13c.; Hamburg orBremen. 14c., May 10-25; lumber, Pugwash to west coast of Britain orca.t coast of Ireland, one port 61s. 3d., two ports 638. 94.
TOBACCO.-Again a fair business is reported with pricesapparently stereotyped-no change it is claimed monthafter month. Of course the Easter holidays tended toreduced transactions. But manufacturers were said to belooking around and withdrawals were declared to be on a fair

scale. People predict a good spring trade. The truth seemsto be that the buying of tobacco, as of so many other com-modities is for the most part in small lots and that there areno indications of an immediate change in this respect.Wisconsin, binders, 25 to 30e., Northern, 40 to 45c.; Southern,35 to 40c.; New York State seconds, 35 to 40c.; Ohio, Geb-hardt binder, 22 to 24c.; Little Dutch, 21 to 22c.; ZimmerSpanish, 30c.; Havana, first Remedios, 90 to 95c.; SecondRemedios, 70 to 75c.
COAL.-A seasonal demand prevails with no strikingfeatures. Loadings at Hampton Roads on the 6th inst.were 57,200 tons but they dropped to 41,608 tons for Satur-day-Sunday. Bituminous quotations at piers, Navy stand-ard, $5 to $5.40; high grade medium volatile, $4.90 to $5;high volatile steam, $4.30 to $4.60; anthracite, f.o.b. mines,grate, $8; stove, .60; pea, $5; egg, .25; nut, l.25.
COPPER.-The domestic demand was rather slow, butsales for export increased. The price was 14%c. c. i. f.Hamburg, Havre and London. The domestic price was 1434c.but some of the smaller producers are said to be shading thisprice. The Soviet government is reported to have bought3,000 tons of copper for export to Russia. Lake shipmentshave fallen off. Standard copper in London on the 10thinst. advanced 2s. 6d. to £61 16s. 3d. for spot, and £61 17s.6d. for futures; sales 50 tons spot, and 250 futures; electrolyticunchanged at £66 10s. for spot, and £67 for futures; on the11th inst. spot standard in London dropped 2s. 6d. to £6113s. 9d.; futures fell 3s. 9d. to £61 13s. 9d.; sales 100 tons

spot and 600 futures; electrolytic unchanged. On the 12thinst. the price dropped to 14Mc. though large producers stillquoted 143'e. delivered, Connecticut Valley. In Marchthere was an increase in mine production and in refinedcopper largely due to the longer month. Stocks of refinedcopper on March 31, were 87,292 tons, against 86,932 tons
on March 1; stocks of both blister and refined copper 329,813
tons, against 334,461 tons on March 1. Shipments weresmaller in March, i.e., 128,612 tons, against 134,392 tons inFebruary. Refined stocks in British warehouses on March
31 were 1,634 tons, against 1,636 tons on March 1. Other
forms of copper were 8,549 tons, against 9,997 tons. In
London on the 12th spot standard fell is. 3d. to £61 12s. 6d.;
futures up is. 3d. to £61 15s.; sales 50 tons spot, and 300
futures; electrolytic £66 10s. spot, and £67 futures.
TIN was active. Early in the week prices were lower,

but on the 11th inst. the tone was firm. April and May
Straits deliveries sold at 51%c. to 62c., June and later de-

liveries_at 51% tor5134c. Spot was 52c. April and May,
51%e. and later deliveries 5134c. Total tin stocks in Eng-
lish warehouses on April 7 were 1,975 tons or about the same
as in the previous week. Spot standard in London on the
10th inst. dropped £1 17s. 6d. to £235 7s. 6d.; futures fell
£2 5s. to £235 15s.- 

sales, 
50 tons spot and 300 futures; Spot

Straits fell £1 17s 6d. to £239 7s. 6d.; Eastern c.i.f. London
sold at £240 5s. on sales of 350 tons; on the 11th inst. spot
standard there fell £4 15s. to £230 12s. 6d.; futures off £4
5s. to £231 15s.; sales, 100 tons spot and 750 futures- Spot
Straits dropped £5 to £234 7s. 6d.; Eastern c.i.f. London
declined £3 15s. to £236 10s. on sales of 350 tons. Latterly
prices have been irregular after a firmer tone on the lith
inst. London advanced on the 12th inst. On that day
here prompt sold from 513% down to 51 closing at 513/2c.
Sales in the Far East were up to such a total as 400 tons.
New York is 1 Mc. above the low of the year and 2 Mc.
under the high. In London on the 12th spot standard rose
£1 7s. 6d. to £232; futures also up £1 7s. 6d. to £232 17s. 6d.;
sales, 30 tons spot and 380 futures; spot Straits advanced
£1 12s. 6d. to £236; Eastern c.i.f. London unchanged at
£236 10s.

LEAD was in fair demand and steady. New York 6.10c.;
East St. Louis, 6e.; Lead ore was advanced $5 per ton in the
tri-State district, to $77.50. In London on the 10th inst.
prices fell 2s. 6d. to £20 2s. 6d. for spot and £20 8s. 9d. for
futures; sales 150 tons spot and 350 futures; on the 11th inst. •
prices there declined 2s. 6d. to £20 for spot and £20 6s. 3d.
for futures; sales 50 tons spot and 1,200 futures. Latterly
the tone has been steady. The American Co. still quoted
6.10c.; East St. Louis, 6c. Late May and June premiums
were 2 M to 5 points. In London on the 12th inst. prices
were unchanged at £20 for spot and £20 6s. 3d. for futures;
sales 50 tons spot and 450 futures.

ZINC was quiet and lower. Prime Western slab 5.70 to
5.72 Mc., East St. Louis. Ore was 'still $38 in the Tri-Stat9
district. Stocks of slab zinc increased 239 tons in March.
They were 41,529 tons against 41,290 in the previous month.
Production was 55,881 tons and shipments 55,642 tons.
Shipments from plants for export were 3,786 tons and zinc
sold but not yet delivered at the end of the period was
25,926 tons, a decrease of about 3,000 tons from the middle of
the month. Active retorts numbered 71,252 at the end of
the month against an average for the month of 71,151.
The total retort capacity at the end of the month was 127,760.
In London on the 10th inst. prices fell Is. 3d. to £24 18s. 9d.
for spot and £24 17s. 6d. for futures; sales, 75 tons spot and
100 futures; on the 11th inst. prices there declined 3s. 9d.
on the spot to £24 15s.; futures off 2s. 6d. to £24 15s.; sales
125 tons futures. Later there was a fair demand at 5.72 Me.
for East St. Louis. There is more of the old talk, more or
less vague, of a coming reduction in the output of ore and
Western slab zinc. London on the 12th inst. advanced Is.
3d. to £24 16s. 3d. for both spot and futures; sales, 350 tons
futures.
STEEL.-There has been a good business in tin plate

reported at $5.25. Merchant steel and pipe have been
taken in considerable quantities with an advance recently
announced. Big orders for cars are reported. April
orders are already 2,700 ahead of the whole of March.
The feeling is rather better. Not that the situation is
without its drawbacks. Sheets have been eased in price.
Unfilled orders are decreasing. But steel pipe has been
firmer, buyers taking advantage of the privilege of a week's
grace in covering their needs for one to two months. Auto-
mobile interests, however, are still the most important
buyers. They buy basic materials, &c. Building steel
awards are still ahead of those of a year ago. A rising in-
quiry for oil tank is noticed. The United States Steel Corp.
is operating at about 893.% against a shade over 90% in
the two preceding weeks and 96 a year ago. Independents
are at slightly above 80% against 79 a fortnight ago and 84
a year ago. But April last year saw a marked decrease
in production. It had reached the peak and then began to
fall rapidly. The present composite price is a shade higher
than a week ago.
PIG IRON has been in only moderate demand at best, and

more often it has been quiet. Nor is any marked improve-
ment expected at once; some say not for some weeks or until
the third quarter demand injects more life into the market.
A cargo of 4,000 tons of Dutch iron is said to be in transit
for New York. Meanwhile quotations are practically un-
tested and remain nominally where they were last week.
Some idle furnaces have started; that is at the works of
steel manufacturers. The composite price remains at $17.67.
Eastern Pennsylvania is nominally $19.50 to $20; Buffalo
$16 to $16.50; Chicago $18 to $18.50; Cleveland delivered
$17.50 to $18; Basic Valley, $17 to $17.50.
WOOL has remained quiet prices generally steady and

unchanged. Philadelphia is quiet. Taking higher prices is
one thing; getting the mills to pay them is another. Manu-
facturers still complain of the margin of profit. Boston wired
a Government report on April 12th as follows: "On both NewMexico old wools and the Arizona new clip sales are beingreported at firm prices, although ,the business is spotty.These wools are largely of the French combing type, which isworth about $1.08 to $1.12 scoured basis, depending upon thelength of staple. Lots consisting of bulk French combing
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with a fair edge of average strictly combing staple are held
at prices figuring up to $1,15, scoured basis, with only the
choicest bringing the maximum. Estimates by members of
the trade place the portion of this year's Arizona clip con-
signed to central markets at only 10%, the remainder thus
far disposed of by growers having been bought largely by
dealers."

COTTON
Friday Night, April 13 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
73,019 bales, against 80,232 bales last week and 88,473 bales

the previous week, making the total receipts since the 1st of
August, 1927, 7,487,761 bales, against 11,771,529 bales for
the same period of 1926-27, showing a decrease since Aug. 1

1927 of 4,283,768 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 2.299 2,455 4,638 3.600 1,133 341 14.466
Texas Olty 1.401 1,401
Houston  1,529 1.276 3,507 540 1.122 576 9.250
New Orleans 495 11,410 4.990 4,895 2,259 2,592 26,641
Mobile ------  1.099 70 83 44 858 1,284 3,448
Savannah  1.699 2.401 1,131 1,039 1,393 1,591 9,254
Charleston  370 506 841 42 195 430 2.384
Wilmington 225 643 495 678 2.041
Norfolk  1,381 343 118 328 405 2,575
New York 69  69
Boston '33  45 78
Baltimore 1,412 1,412

rotala thin Vrefif 7.491 20.301 15.758 10.921 7.782 10.765 73.019

The following table shows the week's total receipts, the

total since Aug. 1 1927 and stooks to-night, compared with

last year:

Receipts to
April 18.

1927-28. 1926-27. Stock.

This
Week.

Since Aug
1 1927.

This
Week.

Since Aug
11926. 1928. 1927.

Galveeton----
Texas 0111-- ----
Houston 
Corpus Christi 
Port Arthur 
New Orleana 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles_  
Wilmington 
Norfolk 
N'port News, &c------- ---374  
New York 
Boston.. 
Baltimore 
Philadelphia 

Tist ala

14.466
1,401
9,250

20,641

3.448

9.254

2.384
- - ___
1,041
2,575

69
78

1.412

2,015.883
88,727

2,415,049
176,343  

736  
1,332,542

251.679
12,582  

8  
569,784

233,278
756  

113,140
201,867

6,299
5.638

63,295
155  

24,728
1,093

24,006

32.287

2.636

19.883

10,711

3,527
5,565

50
70

1,754

3.121,002
166.816

3,669.605

2.261.891

355.443
13,322

617
1,024,214

516,442

125,619
392,711

763
25.994
66.027
4.689

318,364
29,445

551,190

397,383

11.967

582
36,219

26,097

26,365
65,205

146,084
3,504
1.520
5,857

462.726
33,473

677.742

575.000

37,446

610
82.456

51,696

18,000
97,277

221,259
1,311
1,558
7,361

73 0107 487 761 121200 11771 529 1 R1Q 7R22.267.915

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. 1925-26. 1924-25. 1923-24. 1922-23.

Galveston----
Houston *----
New Orleans-
Mobile 
Savannah_  
Brunswick
Charleston 
Wilmington  
Norfolk_ 
Neport N.. &c  
All others__-_

Total this wk-

....us .1... 1

14,466
9,250

26,641
3.448
9.254

2.384
2.041
2,575

2,960

24.728
24.006
37,267
2.636
19.883

10.711
3.527
5,565

2.967

21.126
33.609
18.800
2.957
11,500

9,437
1,631
4.589

1,294

• 15.035
26,098
13.720
1.938
6.862

2,261
2,275
4.544

1.779

16.334
15,492
22.805
1.157
4,432

1,974
1,924
3,006

2,311

6.098
9,832
7.429
200

5,298
150

1,004
79

1.160

3.431

73.019 131.290 104.943 74,512 69,435 34,681

7 447 761 11771 5298.643.141 R.652.739 R.101.1:14 5.220.211
• Beginning with the season of 1926, Houston figures include movement of

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 96,798 bales, of which 34,047 were to Great Britain, 8,867
to France, 18,674 to Germany, 5,147 to Italy, 8,500 to Rus-
sia, 12,084 to Japan and China and 9,479 to other destina-
tions. In the corresponding week last year total exports
were 137,622 bales. For the season to date aggregate ex-
ports have been 5,929,439 bales, against 9,037,444 bales in
the same period of the previous season. Below are the ex-

ports for the week.

Week Ended
Apr. 13 1928.
Exports from-

Exported to-

Great
Britain

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 
Houston 
Texas City 
New Orleans__ _
Mobile  
Charleston _
Wilmington . _
Norfolk 
New York 
LC* Angeles  
Seattle 

0.0864 2,847
4.2631 5,617
1,86
6.392

1.
T.
3,2
92

2.12

Total  84.047

Total 1927  33.716 17,989
Total 1926  51,791 20.923

3,610
5.654

5,217
1.200

------

767
1,096
1,130

18.674

54.069

7,218 19,761
  8,500 6.435 999 30,468

1,867
4,700  5.484 1.113 22,906

1.200
------

------ ------ ------ 1.899
7,200
4,057

447  149 3.020
1.090  4,345

75  75

5,147 8.500 12.084 9.479 96.798

13,706  16,667 11,475 137,622
27.805 9,400 11,700 9.406 159.063

From
&nod 1927 to

Exported to-

Apr. 13 1928.
Exports from-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other.

'
Total.

Galveston__ _
Houston_ _ __
Texas City__
Corp. Christi
Port Arthur_
New Orleans
Mobile 
Pensacola_..
Savannah_  
Charleston 
Wilmington _
Norfolk 
Lake Charles
New York 
Boston 
Baltimore_
Philadelphia
Lcs Angeles_
Ban Diego_ _
BanFranclsco
Seattle 

Total 

Tota11926-27
rota11925-26

278,738
278,616
22,026
24,310

236
198,788
45,709
2,022_

133.377
41,770
7,200
50,510

43,668
2,637

775
25,042
1,843
889

321,701
296,024

3,878
34,321
500---

89,822
1,989

_
5,030 3 27,055
1,881
___
BOO

12.123
230

  2,118
___

6,863
---- ------------ --------1,843

:l

378,580
392.244
8,034-
67,001

236,619 1 07,065
100,055
9,065

135,842
17,300
68,558

34,457
4932
____
45

31359
_

165.935
145,868

_
4,059
- - -

2,500
370

10.123
6.166
57.992
1,250

3.biel
____
1,497
277
691

 --------2.076

19,900
60,200

_ -
3,100
- -- -

86,407
____
____
-___
----
--------300
__-_

___
____
--------267
--------100
---_

259,548
238,791

--_
23 ,972
- - - -

203,653
22,550

- 
___

38.705
5,300

2250

2-,i,ii
____

2040

331,348
163.785

100
15.181

-98,i8i
5,075
1.125

22.704
21,921

3.597

28-.Egi
. 876

360

i

1,755.766
1,681,528

32.038
161,944

726
1,020,947
177.878
12.582

536,994
212.880
 82,792

124,765
756

124,937
6,636
3,882
 1.197

85,055

4,003

1.157,552 777,380 1793918 507,153 175.607 821.607696.262 5.929,439

2.283,547
1.993.008

900.714
799.143

2503250
1515472

646,116
557.1118

214.537
125_623

1477036
933.7a0

1012244
711 1144

9,037.444
R.R37.155

NOTE.-Exporta to Canada.-It has never been our practice to Include in the
above table reports of cotton sh pments to Canada. the reason being that virtually
all the cotton destined to the Dominion comes overland and ills 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 corning to hand. In view,
however, of the numerous inquiries we are receiving regarding the matter, we will say
that for the month of February the exports to the Dominion the present season have
been 20,940 bales. In the corresponding month of the preceding season the exports
were 17,779 bales. For the seven months ended Feb. 29 1928 there were 154,808
bales exported as against 168.528 bales for the corresponding seven months of 1926-27.

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:

April 13 al-

On Shipboard Not Cleared for-

Leasing
Stock.

Great
Britain France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 
New Orleans._
Savannah 
Charleston_ _
Mobile 
Norfolk 
Other ports* 

Total 1928....
Total 1927 
Total 1926-

5,500
6,422
_ -

3,566

1,500

5,300
1.700
----

_ _ _

1.000

5,300
6.134
3,500

_ _ _

SAO

29,000
12.162

6-nwi
47,666

3,000
200
300
210
78
200
500

48,100
26,618
3.800
210

9,848
200

10,000

270,264
370,765
32,419
25.887
2,119
65,005

754.547

16.422
38,645
8.133

8,000
14.345
8.776

17,934
32.859
13,333

51.932
95,955
22.262

4,488
6,424
8,072

98,776
188,228
60.576

1,521,006
2,079,687
983.200

• Estimated.

Speculation in cotton for future delivery was active on
Monday, the 9th inst., at a rise of 46 to 53 points, owing
to cloudbursts, with 4 inches or more of rain, in the South-
west and elsewhere, followed by a cold wave. Minimum
temperatures in Texas wefe 20 to 35 degrees. Another cold
wave was predicted for Texas, Oklahoma and Arkansas
and rains for the Central and Eastern belts. Both rains
and cold were the last things wanted. The official weevil
report-some particulars received about 5 o'clock on the
5th inst. we gave in the last issue of the "Chronicle"-was
not available for trading purposes until the reopening of
the Exchange on April 9th. It was regarded as suffi-
ciently threatening to act as a bullish factor, especially as
additional particulars were then made known. The sur-
vival of live weevils per ton of moss in southern Louisiana,
it was recalled, was 365.1 against 70 a year ago. The aver-
age for that State was 65.9 against only 15.7 a year ago,
43 in 1926 and 6 in 1925. In Texas it was 74.5, Alabama
45.2 and Georgia 88.7. These figures, given without com-
parisons with previous years, nevertheless looked to some
rather formidable. Georgia's 88.7 compares with only 2
In 1926 and 31 in 1925. In South Carolina it was 21.1
against none last year, 7 in 1926 and 31 in 1925. Some pri-
vate weevil reports were not so bad. But the bad features
got the most attention. Rains of 2 to 4 inches over the
holidays in Texas, Arkansas, Oklahoma, Alabama, Tennes-
see and Mississippi were regarded as tending to delay
planting, and by rotting the seed, as it was said, in parts
of northeastern and southeastern Texas to compel not a
little replanting. There is a fear of a late season. A big
weevil infestation, under such circumstances, may mean a
yield per acre all the shorter because of the lateness. The
weevil might catch the plant before its full development.
Another thing was a tendency to increase the estimates of
the world's consumption of American cotton. They are
centering more and more around 15,750,000 to 16,000,000
bales. One estimate for the first six months on American

cotton is 8,425,000 bales or at the rate of 16,850,000 bales,
though nobody expects such a year's total. The reports of
domestic consumption on the 13th inst. and on the sales
and output for March were expected to be bullish.
Russia was said to be buying at the South. Here Liver-

pool, the mills, spot firms, shorts and some outsiders bought.
Contracts were rather scarce than otherwise. There was
certainly no real pressure to sell despite the usual profit
taking from time to time. The statistical position gradu-
ally tightens. Spinners' takings made a very fair showing28.038
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last week. Of course, world's supplies are steadily shrink-
ing. Liverpool's stock is much smaller than at this time
last year and is less than in 1926 or 1925; the smallest,
that it, for years past. Its stock, it is feared, may approach
real scarcity by July unless Liverpool buys much more free-
ly. Manchester reported a better business recently with
India; the sales were even said to have been larger; also a
fair business with the Near East and with Central and
South America. And while fertilizer sales in this country
were larger than had been expected, New Orleans advices
said that the sales of tags are for all crops, not cotton
alone. The Georgia Commissioner of Agriculture was quot-
ed as saying that the figures for Georgia are based on tag
sales only and that the actual sales of fertilizers this year

.1 are much less than those indicated by the tag figures
given. Worth Street was firm, especially on the 9th inst.,
when print cloths sold the best.
The Textile Institute on the 10th inst. stated the produc-

tion in March (5 weeks) of standard cloths in the United
States at 368,025,000 yards; sales, 349,855,000 yards; ratio
of sales to production, 97.7%; shipments, 337,573,000 yards;
ratio of shipments to production, 94.3%. Stocks on hand
March 1, 382,142,000 yards; on March 31, 402,594,000 yards;
Increase in stocks, 5.3%. Unfilled orders on March 1 were
284,817,000 yards; on March 31, 297,099,000 yards; increase
in unfilled orders, 4.3%. The average weekly production
in March was the lowest since last October and was 13.7%
less than in October. Some regarded this as a bearish
factor, but others saw in it an indication of remedial cur-
tailment.
On the other hand, some think too much has been made

of the big rains, low temperatures and replanting. Replant-
ing is an incident in the best of seasons. It is not too late
to make up the lost time. It is insisted that the low tem-
peratures at times in the past Winter and also those of
the 6th, 7th and 8th of the present month must have killed
a good deal of the weevil pest. Fertilizer sales, however
they may be regarded or explained, are large, even larger
than in 1926, which was unexpected. The National Fertiliz-
er Association stated the sales from December to March in-
clusive at 4,151,000 tons against 3,022,000 last year and
1,899,000 two years ago. A New Orleans report put them
for the eight months ended with March at 3,776,000 tons
against 2,687,000 last year and 3,452,000 two years ago.
Manchester Is a bit apprehensive of a strike in the American
cotton division. Worth Street has been quiet much of the
time, especially for fine goods, and now and then someirregularity in prices was detected and signs of an easing
of quotations. And there is no scarcity of raw cotton
anywhere. It is too soon to kill the crop. Fall River is
said to be running at only 25%; New Bedford at 30 to 50%.
Some Rhode Island mills are said to be considering wage
cuts. New Bedford insists on a reduction of 10%, and it
was feared that there might be a strike over the matter.
Manchester has latterly been reported quieter with bids in
not a few cases unworkable. There is to be a conference
on the 16th inst. at Manchester between workers and em-
ployers as to the question of a decrease of 10% in wages
and as to the working hours.
To-day prices declined 6 to 12 points at first on disap-pointing consumption figures for March-581,318 bales,

against 573,810 in February and 693,081 in March 1927-
some reaction in Liverpool, considerable selling of July,
apparently by South Atlantic interests, and more or less
selling by Wall Street and local traders. But the aspect of
things quickly changed when it was found that the weather
forecast was bad. It pointed to rains all over the Eastern
belt and a cold wave in Texas, Oklahoma and Arkansas,
with snow in northwestern Texas. It looked bad for overSunday. Private weather experts at the South were send-
ing out reports to the same effect. There was a lowbarometer in Oklahoma and northern Texas. Meantime
there were persistent reports of the necessity of a good
deal of replanting at the South and Southwest. Some farm-ers, it is said, fear to plant again on a late start lest theweevil strike the cotton. Another factor was the report
from Washington that the McNary bill would be passed withenough votes to carry it over a Presidential veto. TheSouth thinks it may be a good thing for the Southern farm-
er by enabling him to market his cotton in a more leisurelyfashion. Spot houses were good buyers of May and July.
May got within 2 points of 20c. New highs, that is to say,were reached for this movement. Russia was said to bebuying May. Liverpool was a good buyer. Covering on
stop orders on the way up hastened the rise. Spot mar-
kets were more active and 20 points higher. There was a
decrease in mill tsocks on March 31 as compared with last
year of 387,000 bales. In public storage and compresses
there was a falling off in the month of March of 800,000
bales, and the total is about 970,000 less than a year ago.Final prices show a rise for the week of 60 to 70 points.
Spot cotton ended at 20.45c., a rise for the week of 60
pointa
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Sat. Mon. Tues. Wed. Thur..Fri.

Middling uPlands 
April 7 to April 13-

Hot. 20.30 20.10 20.20 20.25 20.45

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Apr. 7.

Monday,
Apr. 9.

Tuesday,
Apr. 10.

Wednesday,
Apr. 11.

Thursday,
Ayr. 12.

Friday,
Apr. 13.

April-
Range--

19.66 19.73 19.94Closing_ 19.75 -19.55 - - -
May-
Range -- 19.55-19.82 19.58-19.79 19.60-19.82 19.60-19.78 19.65-19.98
Closing- 19.78-19.80 19.58-19.60 19.69-19.71 19.76-19.77 19.97-19.98

June.-
Range--   -

19.52 19.62 19.87Closing- 19.87 -19.70 - - - -
July-
Range-- 19.45-19.71 19.45-19.65 19.46-19.66 19.46-19.61 19.46-19.79
Closing_ 19.63-19.65 19.45-19.47 19.55-19.57 19.58-19.59 19.77-19.71

August-
Range _ _

19.00 -19.48Closing_ -19.59 -19.35 --- -19.70
September
Range__ HOLI- 19.64-19.64

19.42
- -

19.54 19.55 -Closing_ DAY 19.54 - - - -19.76
October-
Range- 19.23-19.52 19.26-19.48 19.30-19.48 19.30-19.43 19.31-19.69
Closing- 19.49-19.50 19.26-19.27 19.39-19.40 19.40-19.42 19.63-19.69

November
Range-

19.20 ---- 19.33 19.33 19.57 -Closing 19.40 ---- ---- ----
December
Range_ 19.06-19.38 19.15-19.36

19.15
19.20-19.36 19.18-19.32 19.20-19.53

Closing 19.33-19.35 19.27-19.30 19.27-19.29 19.51 ------
January-
Range- 18.99-19.31 19.07-19.29 19.15-19.29

19.21
19.14-19.26 19.19-19.51

Closing 19.29-19.30 19.07-19.08 19.25-19.26 19.49-19.51-
February- .
Range--

19.06 19.22 19.26 -19.48-Closing- 19.30 - - -
March-
Range -- 19.03-19.31 19.05-19.29 19.12-19.32 19.15-19.28 19.22-19.51
el .in 19 31 -19.05-19.06 19.24-19.25 19.28 -19.48-19.51

Range of future prices at New York for week ending
April 13 1928 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Apr. 1928 18.35 July 12 1927 26.67 Aug. 31 1927
May 1928- 19.55 Apr. 9 19.98 Apr. 13 17.06 Feb. 2 1928 25.07 Sept. 8 1927June 1928--    17.32 Feb. 3 1928 21.77 Sept. 19 1927
July 1928-- 19.45 Apr. 9 19.79 Apr. 13 17.10 Feb. 2 1928 24.70 Sept. 8 1927
Aug. 1928 17.65 Feb. 8 1928 20.86 Nov. 9 1927
Sept. 1928- 19.64 Apr. 10 19.64 Apr. 10 17.45 Jan. 28 1928 21.10 Oot. 27 .927
Oct. 1928_ 19.23 Apr. 9 19.64 Apr. 13 16.96 Feb. 2 1928 20.20 Nov. 9 1927
Nov. 1928--    17.25 Jan. 28 1928 18.80 Mar. 22 1928
Dec. 1928- 19.06 Apr. 9 19.53 Apr. 13 16.99 Feb. 4 1928 19.53 Apr. 13 1928
Jan. 1929_. 18.99 Apr. 9 19.51 Apr. 13 17.00 Feb. 2 1928 19.54 Apr. 13 1928
Feb. 1929_.  
Mat'. 1929__ 19.03 Apr. 9 19.51 Apr. 13 18.52 Apr. 2 1928 19.51 Apr. 13 1928

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

April 14- 1928. 1927. 1926. 1925.Stock at Liverpool bales- 798.000 1.392.000 836.000 937,000Stock at London  2.000Stock at Manchester  81.000 175,000 84.000 140.000
Total Great Britain  879.000 1.566.000 920.000 1,079.000

Stock at Hamburg 
Stock at Bremen  498.000 698.000 221,000 307,000Stock at Havre  302,000 283.000 229.000 224.000Stock at Rotterdam  11,000 19,000 5.000 . 8,000Stock at Barcelona  112.000 127.000 101.000 89,000Stock at Genoa  52,000 31,000 43,000 42,000Stock at Ghent  3,000Stock at Antwerp  12,000

Total Continental stocks  965,000 1.158.000 699.000 685,000
Total European stocks  1,844.000 2,724,000 1.519.000 1.764India cotton afloat for Europe.-- 118.006 63.000 91,000 192,American cotton afloat for Europe 391,000 592.000 273.000 368.000Egypt,Brazil,&c.,afloatforEurope 87,000 96.000 83.000 59.000Stock in Alexandria. Egypt  376.000 429,000 285.000 160,000Stock in Bombay, India  931,000 613,000 833.000 820,000Stock in U. S. ports al 619,78202.267,915 1.043,776 799,139Stock In U. S. Interior towns_  . a803.203 0890,237 1,575.256 630,689U. S. exports to-day  9.400 692
Total visible supply 6.172.985 7,675,152 5.712.432 4.863.520
Of the above, totals of American and other descriptions are as follows
American-

Liv I stock bales 559,000 1,048.000 537.000 734.000Manchester stock  58.000 153.000. 118,000Continental stock  915.000 1,106.000 532.000 621.000American afloat for Europe  394.000 592,000 273.000 368.000U. S. port stocks a1,619.782a2.267,915 1,043.776 799,139U. S. Interior stocks a803,203 a890.237 1.575.256 630.689U. S. exports to-day  9.400 692
Total American 4  348.985 6,057,152 4,038,432 3.271,520
East Indian, Brazil, &c.-

Liverpool stock  239,000 344.000 299.000 203.000London stock  2,000Manchester stock  23.000 21,000 16,000 22.000Continental stock  50.000 52,000 67.000 64.000Indian afloat for Europe  118.000 63.000 91.000 192.000Egypt, Brazil, &c., afloat  87.000 96.000 83.000 59,000Stock in Alexandria. Egypt  376.000 429.000 285.000 160,000Stock in Bombay, India  931.000 613.000 833.000 890,000
Total East India, &a 1,824.000 1.618.000 1.674.000 1.592,000Total American 4.348.985 6.057.152 4.038.432 3,271,520
Total visible supply 6.172,985 7,675.152 5.712.432 4.863.520

Middling uplands, Liverpool 11.11d. 7.778. 10.13d. 13.394.Middling uplands. New York 20.45c. 14.50c. 19.15c. 24.95c,Egypt, good Sakel, Liverpool:::: 22.954. 15.40d. 17.554. 33.80d.Peruvian, rough good. Liverpool- 13.508. 10.50d. 18.000. 20.754.Broach. fine, Liverpool  9.858. 7.000. 8.704. 11.90d.Tinnevelly, good. Liverpool  10.554. 7.454. 9.254. 12.554.
a Houston stocks are now included in the port stocks, In previous yearsthey formed part of the interior stocks.

Continental imports for past week have been 158,000 bales.The above figures for 1928 sh6w a decrease from laitweek of 76,430 bales, a loss of 1,502,167 from 1927, anincrease of 460,553 bales over 1926, and a gain of 1,309,465bales over 1925.
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AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year, is set out in detail
below:

Towns.

Movement to Apr. 13 1928. Movement to Apr. 15 1927.

Receipts. Ship-
mesas.
Week.

Stocks
April
13.

Receipts. Ship-
meas.
Week.

Stocks
April
15.Week. Season. Week. Season.

Ala.,Birming'm
Eugaula 
Montgomery.
Selma 

Ark.,Blytheville
Forest CitY 
Helena 
Hope 
Jonesboro 
Little Rock 
Newport 
Pine Bluff_
Walnut Ridge

Ga., Albany 
Athens 
Atlanta 
Augusta 
Columbus 
Macon 
Rome 

La., Shreveport
kliss.,Clarksdale
Columbus_  
Greenwood....
Meridian 
Natchez 
Vicksburg 
Yazoo City 

)So.. St. Louis_
t,I.C.,Green0b•ro
Raleigh 

Dkla , Altus x_
Chickasha x_
Okla. City x_
15 towns'_..

3.C.,Greenville
Greenwood x_

if enn „Memphis
Nashville x 

fexas, Abilene_
Austin 
Brenham 
Dallas 
Ft. Worth x.
Paris 
Robstown_  
San Antonio.
Texarkana  
Waco 

rots! 57 troves

464
36
258
347
95
4:
63
500
117
849
26
477
37
1

200
430

4,201
22
724
240
429
80
249
528
238
102
54
11

6,240
107
28

----
----
1,259
2,000

17.051

400
130
9

1,36.5

262
____
5

260
383

86,794
18,907
73,849
57,634
77,898
36,817
51,173
48,462
31,820

105,529
48,473
123,945
35,403
4,980

50,582
120,054
252,492
50,793
61,586
34.061
95,688
152,284
34,450
157,602
39,484
36,376
17,827
27,667
322,641
24,061
13,377

732.432
279.834

1,379.995

53.328
25,653
27,009
91,215

73,592
29,725
35,630
56,965
87,231

776
149

1,803
1,313
582
478
910
500
462

1,792
113

2,869
253

1
400
938

2,242
500
945

1,800
564

1,139
130

2,344
68
660
192
444

6,305
362
215

5-,r7k
4,000

23,206

152
178
169
657

239
____
212
973
407

9,165
7.839
18,821
14,199
10,188
9.326
11,807
3,895
2,588
13,513
3,122
22,810
1,808
1,715
6,930
29,408
58.292
1,222
5,176
13,889
38.255
33,586
4.675

52,023
6,202
16,751
3,795
8,167
4.700
11,046
3,234

---
45:733
54,509

206,890

2,304
1.949
11,805
26,747

__
2:033
1,201
1,334
5,552
10,099

998
804
313
158

379

__-
569

995

7
500

1,952
4,753
401

1,144
197
859

1,262
724
591
28:
293
139
18

8,693
1.719
152

2,170
1,639
3,153

6,263

36.0252,057.712
24
195
2

218
902

1,419
94

___ .
91

92.752
25,628
121,404
94,624

94,769

202,388

184,523

8,771
49.656

248.698
358,559
46,699
102,190
50.699
164,820
188,263
42,518
181,249
52.457
49.336
35,305
44,815
530.075
44,663
18,690

205,469
186,122
178,848

315,081
7,773___

7,333
77,491
33,696
28,501
183.326
120,119
56,375

61,257

1,525
202

2,632
1,121

1,655

3,.-1/0-3

3,311

23
2,000
3,985
5,950
612

1,119
625

1,683
3,074
1,626
2.163
353

1,769
1,078
519

8.730
629
418

2,693
2,698
3,336

9,431

44;865
111
197
196
354

4,596
2,202
160

417

11,081
10,030
32,073
22.507

20,9/6

30,13EE

32,136

2,927
12,493
42.254
88,455
3,292
6.307
23,914
43,201
53,741
5,948

44.916
7,160
11.395
12,561
12,389
5.558

25,346
4.714
7,151
6,797
11,394

78,317
3,251

187,898
1,103
1,453
1.397
6,059
9,190
6,342
555

3:274

40.3345.165.318 67.219803.203 80.6026.552.594 121.545 890.237

x Discontinued.
*Includes the combined totals of 15 towns in Oklahoma.

The above totals show that the interior stocks have
decreased during the week 32,153 bales and are to-night
87,034 bales more than at the same time last year. The
receipts at all towns have been 40.268 bales less than the
same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
April 13 for each of the past 32 years have been as follows:
1928
1927
1926
1925
1924
1923
1922
1921  

  20.45c.
  14.50c.
  19.45c.
  24.40c.
  31.50c.
  29.35c.
  17.75c.

12.30c.

1920 
1919
1918
1917
1916
1915
1914
1913

43.00c.
  28.70c.
  32.20c.
  20.85c.
  11.95c.
  10.15c.

13.35c.
  12.50c.

1912  
1911  
1910
1909
1908
1907
1906
1905 

11.65c.
14.85c.

  15.30c.
  10.35c.
  10.10c.

11.10c.
  11.80c.

8.05c.

1904 
1903 
1902 
1901 
1900 
1899 
1898 
1897  

14.40c.
10.65c.
9.25c.
8.31c.
9.81c.
6.12c.
6.19c.
7.44c.

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'ct Total.

Saturday-. -
Monday ___
Tuesday _ _ _
Wednesday
Thursday __
Friday 

Total week_
Since Aug. 1

HOLI
Steady. 45 pts. adv_
Quiet, 20 pts. dec.
Steady, 10 pts. adv_
Steady. 5 pts. adv_ _
Steady, 20 pts. adv-

DAY
Steady 
Easy 
Very steady 
Steady 
Steady 

900

200
400
650

900

200
400
650

2.150
282.883825.700

2,150
1,108,583

OVERLAND MOVEMENT FOR THE WEEK AND

SINCE AUG. 1.-We give below a statement showing th
e

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-

April 13- 
Since Since

Shipped- Week. Aug .1. Week. Aug. 1.

Via St. Louis  6,305 319,543 8.730 542,341

Via Mounds, &cc  2,310 227,616 6,950 303.030

Via Rock Island  137 13,320 331 20,621

Via Louisville  535 27,541 790 47,624

Via Virginia points  4,612 203,534 5,083 217.225

Via other routes, dm 10,220 328,137 13.646 526.807

Total gross overland 24,119 1,119,691

Deduct Shipments-
Overland to N. Y.. Boston, &c.- 1,559 

75,387

Between interior towns  547 17.911

Inland, from South  9.674 518.105

Total to be deducted 11,780 611.403 16,262 881.188

Leaving net total overland * 12,339 508,288 19,268 776.460

• Including movement by rail to Canada.

The foregoing shows the week's net overland moveme
nt

this year has been 12,339 bales, against 19,268 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 268,172 bales.

35,530 1,657,648

1,874 115.366
615 20.695

13.773 745.127

-1927-28
In Sight and Spinners' Since

Takings. Week. Aug. 1.

-1926 27
Since

Week. Aug. 1.
Receipts at ports to April 13  73,019 7.487,761 131,290 11,771,529
Net overland to April 13  12,339 508,288 19,268 776.460
Southern consumption to 108,000 3,981,000 115,000 3,833.000

Total marketed 193,358 11.977.049 265.558 16,380,989
Interior stocks in excess *32,158 430,371 32,498 359.902
Excess of Southern mill takings

over consumption to April 1 
  a256,489

763.202

  233.060Came into sight during week---161,200
Total in sight April 13    12,663,909  17.504,093

North. spinn's's takings to April 13 35,832 1,196,594 28,579 1,601.321

* Decrease. a To March 1.

Movement into sight in previous years:
Week- Bales. I Since Aug. 1- Bales.

1926 158,36611925-26 14,866,975
1925 115.62011924-25 14,463.765
1924 123,69011923-24 10,388,739

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
April 13.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 19.85 19.70 19.80 19.85 20.05
New Orleans.... _ 19.87 19.68 19.68 19.74 19.95
Mobile 19.60 19.40 19.50 19.55 19.75
Savannah 20.08 19.86 19.98 20.01 20.13
Norfolk 20.19 19.94 20.06 20.13 20.31
Baltimore HOLI- 20.10 20.10 20.30 20.20 20.30
Augusta DAY 19.81 19.63 19.69 19.81 19.94
Memphis 19.30 19.10 19.20 19.15 19.35
Houston 19.80 19.60 19.65 19.70 19.85
Little Rock_ - - - 19.00 18.80 18.90 18.90 19.18
Dallas 
Fort Worth_ _

19.20
19.20

19.00
19.00

19.10
19.10

19.15
19.15

19.40
19.31

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,
Ayr. 7.

Monday.
Apr. 9.

Tuesday,
Apr. 10.

Wednesday,
Apr. 11.

Thursday,
Ayr. 12.

Friday.
Ayr. 13.

May 19.56-19.57 19.38 19.39-19.40 19.42-19.44 19.64-19.65
June 

19.39-19.40 19.22-19.23 19.29-19.26 19.26-19.28 19.49-19.49July  
Au3nist •

-September
19.15-19.18 18.96 19.00-19.01 19.05-19.06October -. HOLT- 19.29-19.25

November DAY
19.10 18.94 bid 18.98 19.03 19.22December_

January _ 19.10-19.11 18.94 bid 19.05 bid 19.06 19.27 bid
February .

19.10 18.94 bid 19.05 bid 19.06 bid 19.27 bidMarch  
Tone-

Spot Steady Steady Steady Steady Steady
Buttner' _ Steady Barely st'y Steady weedy very trey

CENSUS REPORT ON COTTON CONSUMED AND
ON HAND IN MARCH, &c.-Th's report, issued on
April 13 by the Census Bureau, will be found in full in an
earlier part of our paper under the heading "Indications of
Bustiness Activity."

CENSUS REPORT ON COTTONSEED OIL PRODUC-
TION DURING MARCH.-Persons interested in this re-
port will find it in our department headed "Indications of
Business Activity," on earlier pages.

BOLL WEEVIL SURVIVAL.-The annual examinations
of moss conducted by the Bureau of Entomology, United
States Department of Agriculture, for 1928, to determine
the survival of boll weevils in hibernation, have been com-
pleted. In addition to the examinations made by the
Bureau of Entomology, similar ones, included in this
report, were carried out at three different points in Texas
by Dr. F. L. Thomas of the Texas State Experiment
Station. The examinations in South Carolina were made
in co-operation with the South Carolina State Experiment
Station. The report says:
As in past years, these examinations have been made only in Spanish

moss and the findings are recorded in live weevils per ton of MOSS. The
records from 1915 to 1928 are given in the following tabulation:

Live Weevils Live Weevils
per Ton of Moss. Year. per Ton of Moss.

10.0 1926 (Southern Louisiana)._ _243.0
24.0 1926 (Louisiana, State average) 43.0

Year,
1915 
1916 
1917  8.0 1926 (Georgia)  10
1918  1.7 1926 (South Carolina)  7.0
1919  4.0 1927 (Northern Louisiana)._ 4.0.
1920  9.5 1927 (Southern Louislana)__ 70.0
1921  22.0 1927 (Louisiana, State average) 15.7
1922 127.0 1927 (South Carolina)  0
1923  19.0 1928 (Northern Louisiana) - - 1.0
1924  0.5 1928 (Southern Louisiana). - -365...1
1925 (Northern Louisiana).- 0.6 1928 (Louisiana, State average) 6.0.9
1925 (Southern Louisiana).- 31.0 1928 (Alabama)  45.2
1925 (Louisiana. State average) 6.0 1928 (Georgia)  88.7
192.5 (Georgia dc So. Carolina). 81.0 1928 (South Carolina)  21.1
1926 (Northern---- 0 1928 (Texas)  74.5
The most intensive examinations have been made in northeastern Louisi-

ana. In Madison Parish, in the vicinity of Tallulah examinations were
made at eight points; in Concordia Parish, at two points; in East Carroll
Parish, at two points, and in Richland Parish, at two points. The figures
from these 14 points are averaged to give the survival for northeastern
Louisiana. Figures from records taken at four points in the vicinity of
Opelousas, Washington and Lafayette, Louisiana. are given for the southern
Louisiana average. In Alabama figures from three points near Semis.
Jackson and Montgomery were averaged to obtain that record. Records
were made at four points in the vicinity of Valdosta. Bainbridge and
Donalsonville and the figures averaged for Georgia. In South Carolina
records were made at several points new Florence and Bamberg and the
figures averaged for South Carolina. All examinations, with the exception
of those in Texas, were made from Feb. 21 to March 10. Those in Texas
were made on Jan. 14. 15 and 20 and Feb. 24.
Temperatures, with the exception of a few days in early January, have

been comparatively mild during the past winter. It will be recalledithat
conditions, generally speaking, were favorable in most sections fOr atlarge
number of weevils entering hibernation last fall.
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In considering the records in northeastern Louisiana, it should be remem-

bered that most of this area was included in the Mississippi River overflow
during the season of 1927 and that in some sections very little cotton was
planted. These records thus represent primarily the after-effect of the
overflow rather than winter mortality.

Although the figures presented above are indicative of the percentage of
weevil survival, it IR recognized that the examinations were made at an
insufficient number of points to give figures from which accurate conclusions
may be drawn for the entire Cotton Belt.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that, as a rule, the
weather during the week has been favorable for field work
in the eastern portion of the cotton belt and good progress
has been made in planting. In the remaining part of the
cotton belt the weather, the early part of the week, was
generally unfavorable due to low temperatures and heavy
precipitation. The latter part of week however, conditions
have again been more favorable. Mobile, Ala.: The weather
has not been favorable for germination. Wet ground and
cool nights are causing bad stands, and considerable replant-
ing will likely have to be done. Shipments of fertilizer are
slowing down.

Rain. Rainfall,  Thermometer 
Galveston, Texas 3 days 0.36 in. high 68 low 41 mean 55
Abilene  1 day 0.06 in. high 70 low 34 Mean 52
Brownsville 2 days 0.34 in. high 82 low 44 mean 63
Dallas 3 days 0.52 in. high 72 low 36 mean 54
Del Rio 2 days 0.50 in. high 90 low 38 mean 64
Palestine 2 days 0.92 in. high 76 low 36 mean 58
San Antonio 4 days 1.58 in. high 82 low 38 mean 60
Ardmore. Okla  dry
Muskogee  dry
Oklahoma City  dry
Brinkley. Ark 1 day 0.14 in.
Eldorado 3 days 0.72 in.
Little Rock 2 days 0.11 in.
Pine Bluff 2 days 0.32 in.
Alexandria, La 2 days 1.61 in.
Amite  3 days 1.22 in.
New Orleans 4 days 0.69 in.
Shreveport
Columbus 
Greenwood
Vicksburg 
Mobile. Ala
Decatur 

high 68 low 34 mean 51
high 68 low 32 mean 50
high 70 low 31 mean 51
high 69 low 32 mean 51
high 74 low 36 mean 55
high 68 low 36 mean 52
high 78 low 35 mean 57
high 79 low 39 mean 59
high 79 low 41 mean 60
high __ low __ mean 57

3 days 1.12 in. high 74 low 38 mean 56
4 days 2.67 in. high 70 low 36 mean 53
3 days 0.90 in. high 73 low 39 mean 56
3 days 2.12 in. high 73 low 38 mean,56
4 days 2.69 in. high 73 low 47 mean 59
4 days 2.95 in. high 68 low 34 mean 51Montgomery  3 days 1.87 in. high 73 low 45 mean 59Selma 3 days 2.40 in. high 76 low 45 mean 61Gainesville, Fla 3 days 4.12 in. high 85 low 52 mean 69Madison 3 days 4.71 in. high 84 low 47 mean 66Savannah. Ga 4 days 1.25 in. high 80 low 52 mean 66Athens 4 days 2.49 in. high 78 low 38 mean 58Augusta 4 days 2.27 in. high 80 low 44 mean 62Columbus 3 days 2.67 in. high 77 low 43 mean 60Charleston, S. C 3 days 0.92 in. high 80 low 50 mean 65Greenwood 4 days 2.01 in. high 78 low 39 mean 59Columbia  4 days 2.24 in. high 80 low 42 mean 61Conway 4 days 1.73 in. high 78 low 41 mean 60Charlotte, N. C 4 days 2.65 in. high 80 low 38 mean 59Newborn 4 days 2.71 in. high 81 low 40 mean 61Weldon 4 days 2.04 in. high 82 low 38 mean 60Memphis, Tenn 2 days 0.02 in. high 70 low 38 mean 54

The following statement we have also received by tele-graph, showing the height of rivers at the points named at8 a. m. of the dates given:
April 13 1928. April 15 1927.

Feet. Feel.New Orleans Above zero of gauge.. 11.1Memphis Above zero of gauge- 3.1Nashville  Above zero of gauge_ 12.4Shreveport Above zero of gauge_ 23.3Vicksburg Above zero of gauge- 38.1

RECEIPTS FROM THE PLANTATIONS.-The fol-lowing table indicates the actual movement each week fromthe plantations. T e figures do not include overland re-ceipts nor Southern consumption; they are simply a state-ment of the weekly movement from the plantations of thatpart of the crop which finally reaches the market throughthe outports.

Week Receipts at Forts. Stocks at Interior Towns. Receipts from Plantations
1928. I 1927. 1926. 1928. 1927. 1926. 1928. 1927. I 1926.

83,487 284,220 155,691
78,070274.402 182,628
82.958'238,380 158,778

93,558 171,9581136.731
65,392 174.431 151.064
68.945162,171 128.456
49,263 184,8071 93,687

26,545141,545 88.669
24,434 161.681' 79.322
48,437 156,805 70.608
47,561 124.7171 75,397
65.091 116,5941 58,891

79,4751 41,896
98.792 49,891

Jan.
13.. 117,331264,749 178.734 1,261.688
20-- 122.2111298.264 03.1601.217.

120.405258.932 171,156 1.180,09627-.
Feb.

3..
10..
17..
24..

Mar.

9--
16..
23-.
80..

Apr.
7--
13--

139,567 235,19. 173,227 1,134,087
111.825228.441 148,354 1.087,654
107,419 206.770 148.404 1.049,180
75,323210.193 120.512 1,023,12

62,281 196,169 118,766
70,755 217,975 105.260
73,234227,560 121.458
76,637 185,888 104,414
88,473 168,768110,4331

80.2321140,9281 91,0811
73,019 131.290 104,943

1,509.833
1,487,981
1.467,429

1,404,189
1,350,179
1.305,580
1,279,194

1,999.693
1.979,161
1,966.783

1,930,287
1,912.997
1,893.776
1,866,224

987.384 1,224,580 1,836,7
941,043 1,168,286 1,810,852
916.246 1,097,531 1,760,002
887,170 1,036,360 1,730,9M
863.788 984.188 1,679,443

835,361 922,735 1,630,308 51,805803.203 889.925 1,575,256 40.861

The above statement shows: (1) That the total receipbtsfrom the plantations since Aug. 1 1927 are 7,911,323 bales:in 1926.27 were 11,814,203 bales, and in 1925-6 were 9,978 ,188bales. (2) That although the receipts at the outports thepast week were 73,019 bales, the actual movement fromplantations was 40,861 bales, stocks at interior townshaving decreased 32,158 bales during the week. Last yearreceipts from the 'plantations for the week were 18,792bales and for 1926 they were 49,891 bales.

WORLD SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable, also the takings or amounts
one out of sight for the like period.

Cotton Takings,
Week and Season.

Visible supply April 5 
Visible supply Aug. 1 
American in sight to April 13.....
Bombay receipts to April 12......
Other India shipls to April 12..
Alexandria receipts to April 11_
Other supply to April 12.b...._

Total supply 
Deduct-

Visible supply April 13 

Total tailings to April 13-a----
Of which American 
Of which other 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.a This total embraces since Aug. 1 the total estimated consumption bySouthern mills. 3.981,000 bales in 1927-28 and 3.833.000 bales in 1926-27-takings not being available-and the aggregate amounts taken by Northernand foreign spinners. 12,004.038 bales in 1927-28 and 14.359.754 hales in
1926-27 of which 7.713,678 bales and 9,852,354 bales American.b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.
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1927-28. 1926-27.

Week. Season. Week. Season.

6,249,415   7,783,612
  4.961,754  3,646,413
161,200 12.663,909 233.060 17.504,093
113,000 2,446.000 63.000 2.351,000
12,000 448.500 10.000 314,000
21.000 1,165.860 13,000 1.469,400
7.000 472.000 14,000 583.000

6,563,615 22,158,0238,116.672 25,867,906

6,172.985 6,172,985 7,675,152 7,675,152

390,630 15,985.038 441,520 18,192,754
275,630 11,694,678 348,520 13.685,354
115,000 4,290.360 93,000 4.507.400

April 12.
Receipts at-

1927-28. 1926-27. 1925-26.

Bombay

Since
Week. Aug. 1.

113,000 2,446.000

Exports
from-

For the Week.

Since Since
Week.1 Aug. 1. Week. Aug. 1.

63,000 2.351,000 66,000 2.734,000

Since August 1.

Great
Britain.

Conti-
nent.

Japan&
China. Total.

Great
Britain.

Bombay-
1927-28-
1926-27--
1925-26._

Other India-
1927-28-
1926-27.-
1925-26.-

Total an--
1927-28._
1926-27._
1925-26.-

2,000 27,000 41,000 70.000
- 8,000 22,000 30.000

2,000 19,000 77,000 98,000

10,000 2,000 ---- 12,000
10,000
20.000

54,000
6,000
37,000

82,500
31.000
88.000

Conti- I Japan &
nest. China. I Total.

433,00(117:19,-07-00 1.296.000
250,000 1,266,000 1,522,000
413,000 1,372,000 1,822,000

366,000
283.000
387,000

448,500
314.000
475.000

12,000 29,000 41,000 82,000 136,500
18,000 22.000 40,000 37,000

2.000 39.000 77,000 118.000 125,000

799.000 809,0001,744.500
533,000 1,266,000 1,836,000
800.000 1,372.000 2,297,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
50,000 bales. Exports from all Indian ports record an increase
of 42,000 bales during the week, and since Aug. 1 show a
decrease of 91,500 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years.

Alexandria. Egypt, 1927-28. 1926-27. 1925-26.April 11. .

Receipts (cantors)-
This week 
Rinnst Mae. 1 

105.000
8.486.112

65,000
7.350 ni R

50,000
7 007 RR&

Export (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool - 113,580 ---- 187.093 4,250 159.984To Manchester, &c - 127.154 ---- 148,936 7,250 163.589To Contin't & India 9,000 307,228 10,000 299,106 9,750 279,947To America 98,257 --__ 107,550 8.000 131,351
rrnt...i axnnrtR____ 0000 Asa 91Q In nnn 7,19 RRA 90 920 72.0 27.

Note.-A cantar is 99 lbs. Egyptian ba es weight about 750 bls.This statement shows that the receipts for the week ending April 11 were105.000 cantars and the foreign shipments 9,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
yarns is steady and in cloths is firm. Merchants are not
willing to pay present prices. We give prices to-day below
and leave those for previous weeks of this and last year for
comparison.

32s Cop
Twist.

Ian.-

Feb.-

10....

2

d. d.
15y0116li
12lif416SS
15 @,16H

104@lb%
14541816

14% @16%

15 016%
15 616%
15 016%
15%617 0
15%4[417 0

Apr.-
15%617 0

13..... 15)461754

1928. 1927.

8% Lbs. Shirt- Cotton 13Yi Lbs. Shirt- Cotton
tags. Common 320 Cop tags, Common

to Finest. Oprds Twist. to Finest. Cords

s. d. 1. d. d. d. s. d. ..d. 8.
13 5 614 1 10.90 11%013 11 7 612 1 7.16
13 7 014 1 10.62 11%013 12 0 612 7.30
'3 6 @14 0 10.32 12 013 12 1 to 12 3 7.26

13 5 013 7 9.79 11%013% 12 1 @12 3 7.47
13 5 @131 10.07 12 @5354 12 2 6:12 4 7.69
13 6 614 0 10.25 12%014 12 3 612 6 7.76
13 6 614 0 10.40 12;4b1434 12 4 612 6 7.77

13 5 @137 10.63 1254 614% 12 6 @130 7.93
13 5 613 7
13 5 613 7
13 0,14 0

10.54
10.77
10.96

12% 614%
123.418143.4
1214014%

12 5 012 7
12 5 8012 7
12 4 au 6

7.70
7.54
7.71

13 6 (4114 1 10.86 12%6114% 12 4 612 6 7.86

13 7 014 1 10.91 121.4014% 12 3 012 5 7.76
14 0 614 2 11.11 123-t0 14% 12 3 12.5 7.77

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 96,798 bales. The shipments in detail, as made up
from mail and telegraphic reports, are as follows:

NEW YORK-To Liverpool-April 5-Andania, 925 
To Bombay-April 5-Jalapa, 49 
To Rotterdam-April 6-Veendam, 100 
To Havre-April 10-De Grasse, 353 
To Bremen-April 9-Karlsruhe, 477_.L_April 10-Columbus,

420. April 11-Dresden. 199 
To Genoa-April10--Cheroa, 281-April 11-Ida, 65 
To Dunkirk-April 11-Dresden, 50 
To Trieste-April 11-Ida. 101 

Bales.
925
49
100
353

1.096
346
50
101

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



2352 FINANCIAL CHRONICLE [Voi... 126.

Bales.
NEW ORLEANS-To Liverpool-April 4-Duquesne, 4,037  4,037

To Japan-April 11-Manila Marc. 5,484  5,484
To Manchester-April 4-Duquesne. 2,355  2,355
To Bremen-April 4-Nuolja, 5.217  5,217
To Rotterdam-April 7-BjornstJerne Bjornson, 1.104  1,104
To Genoa-April 7-Monrosa, 4.700  4,700
To Port Barrios-April 4-Abangarez, 9  9

MOBILE-To Bremen-April 3-Kelkhelm, 1,200  1,200
PORT TOWNSEND-To Japan-April 4-Shissuoka Marti. 75_ _ 75
SAN PEDRO-To Liverpool-April 5-Morale, 675- -April 7-

Pacific Trader, 500  1.175
To Bremen-Aprll 5-Justin, 1,130  1.130
To Manchester-.-April 7-Pacific Trader, 950  950
TO Japan-April 7-Asuka Maru, 990: President Jefferson, 100 1,090

HOUSTON-To Japan-Apr. 5-Belfast Marc, 5,435  5,435
To Liverpool-Apr. 7-Minnie de Larrinaga, 2,851  2,851
To Manchester-Apr. 7-Minnie de Larrinaga, 1,412  1.412
To Bremen-Apr. 7-Jeff Davis. 5,654  5.654
To Copenhagen-Apr, 7-Lygnern, 200---Apr. 12-Pennsyl-

vania. 200  400
To Vejle-Apr. 7-Lygnern, 250  250
To Uddevalla-Apr. 7-Lygnern, 100  100
To Gothenburg-Apr. 7-Lygnern, 249  249
To MtirmanskApr. 6-Taifun, 8.500  8,500
To Havre-Apr. 11-Niagara, 5.617  5,617

GALVESTON-To Barcelona-Apr. 4-Mar Mediterraneo, 4,885_ 4,885
To Ghent-Apr. 10-Endicott. 1,022  1,022
To Dunkirk-Apr. 10-Endicott. 250  250
To Bremen-Apr. 10--Nuolja. 3.610  3,610
To Liverpool-Apr. 11-Minnie de Larrinaga, 3,837  3,837
To Gothenburg-Apr. 9-Lygnern, 461  461

• To Manchester-Apr. 11-Minnie de Larrinaga. 2,249  2,249
To Rotterdam-Apr. 10-Endicott, 450  450
To Copenhagen-Apr. 9-Lyanern, 400  400
To Havre-Apr. 10-Endicott, 2,597  2,597

WILMINGTON-To Liverpool-Apr. 7-Darian, 7,200  7,200
NORFOLK-To Liverpool-Apr. 9-Davisian, 1.264  1,264

To Manchester-Apr. 9-Davisian, 1,126-Apr. 10-East-
side, 900  2,026

To Bremen-Apr. 9-Lubeck, 767  767
CHARLESTON-To Liverpool-Apr. 9-Darian, 127  127

To Manchester--Apr. 9-Darien. 1,772  1,772
TEXAS CITY-To Liverpool-Apr. 10-Minnie de Larrinaga, 758 758

To Manchester-Apr. 10-Minnie de Larrinaga. 1,109  1.109

Total 

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Mar. 23. Mar. 30. April 7. April 14.
Sales of the week  46,000 39,000 31,000 25.000
Of which American  28,000 25,000 17,000 17.000

Actual exports  1.000 1,000 2,000 1,000
Forwarded  64,000 60.000 53,000 49,000
Total stocks  757,000 774.000 765,000 798,000
Of which American  738,000 540,000 541,000 559,000

Total imports  56.000 87.000 52,000 80.000
Of which American  37,000 55.000 32,000 48.000

Amount afloat  237.000 198.000 223,000 214.000
Of which American  136,000 114.000 138,000 129,000

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:

96.798

Spot. Saturday. Monday, Tuesday, IVednesday, Thursday, Friday,

Market, {
12:15
P. M.

MId.UpIds

Bales 

Futures.{
Market
opened

Market, {
4
P. M.

HOLI-
DAY.

HOLI-
DAY.

Quiet.

11.156.

5,000

Steady
23 to 25pta.
advance,

Barely sty
16 to 2 lpts.
advance,

A fair bus-
loose doing.

11.09d.

7,000

Steady
1 to 3 pis.
advance,

Quiet,
4 to 5 pts
advance,

A fair bus-
!nese doing.

11.166.

7.000

Steady
5 to 8 pts.
advance.

Quiet,
1 to 2 pts
decline.

Quiet.

11.11d

6,000

Steady
5 to 7 pta.
advance.

Steady
3 to 6 pin.
advance.

Prices of futures at Liverpool for each day are given below:

April 7
to

April 13.

Sat. Mon. Tues. Wed. Thurs. Fri.

12.15
p. m

12.3
p. tap.

12.1
tap.

4.00
m.

12.1
p. m

4
p. m.

1..2.11 4.00
p. m. p. m.

12.1
p.m.

4.0012.1514.00
P • tap.m• P. m.

d. d. d. d. d. d. 6. d. d. d. d. 4.
April 10.65.10.5710.S910.62 10.66 10.60 10.61 10.66
May 10.6010.52 10.54 10.57 10.61 10.55 10.56 10.61
June 10.55 10.47 10.49 10.52 10.56 10.5010.5010.53
July 10.5010.42 10.44 10.47 10.52 10.46 10.47 10.51
August HOLI- HOLI- 10.43 10.35 10.33 10.40 10.46 10.39 10.4010.43
September_ _ DAY DAY 10.3510.28 10.31 10.33 10.39 10.32 10.34 10.38
October 10.28 10.21 10.24 10.26 10.32 10.2510.27 10.31
November_ _ - 10.22 10.16 10.18 10.20 10.26 10.19 10.21 10.24
December 10.22 10.16 10.18 10.20 10.26 10.19 10.21 10.24
January 10.2010.14 10.17 10.1010.25 10.1810.21 10.24
February 10.19 10.13 10.16 10.1810.24 10.17 10.20 10.23
March 10.1910.13 10.16 10.1810.24 10.17 10.20 10.23
April 10.18 10.12 10.15 10.1710.23 10.16 10.19 10.22

BREADSTUFFS
Friday Night, April 13 1928.

Flour was in moderate demand and steady, with wheat

recently higher. Feedstuffs seemed to be tending down-

ward. Northwestern business was said to be only fair.

Now and then some of the bakers bought here more freely,

but this was in noticeable contrast with the generality of

the buying orders. They were small. The Canadian mar-

kets were quiet. Export demand in this country was said

to be slow.
Wheat advanced by leaps and bounds 424 to 5%c. at Chi-

cago and 4%c. at Winnipeg on the 10th inst. on the govern-

ment report indicating a crop of only 500,000,000 bushels.

It confirmed serious losses in the soft Winter wheat sec-

tion. Liverpool advanced 1% to 2%d. and Argentina 21
4

to 21/2c. Export sales, mostly of Manitoba, were estimated
at 1,500,000 bushels. The Ohio condition was stated at
32% against 79% a year ago, Indiana 29% against 87 last
year, Illinois 37 against 83 last year, Oklahoma 80%
against 85, Texas 74% against 89, and Kansas 77% against
79, which was a surprige. Kansas, it had been expected.
would make a good showing. The government report is-
sued after the close on the 10th inst. was worse than ex-

pected. The Winter wheat condition was 68.8% against
84.5 last year and a 10-year average of 79.8%, and 86 on
Dec. 1. Based upon the unofficial average abandonment
of acreage, interests here figured that the indicated pro-
duction was for a total not larger than 500,000,000 bushels.
On Dec. 1 1927 the prospect was 6151,000,000 bushels, with
the final last year approximately 552,000,000 bushels. The
private crop reports on April 1 had estimated the condi-
tion of Winter wheat at 72.8% to 76.2% and the crop at
520,000,000 to 556,400,000 bushels. The Washington report
pointed out that only twice, in 1917 and 1925, has the April
1 figure been as low since the beginning of the Department's
records in 1879. In the Plain States, which grow the bulk of
the hard red Winter wheat, the April 1 condition is re-
ported as about an average, but in the Ohio Valley States,
where most of the soft red Winter wheat is raised, the re-
port confirms the earlier indications of very. poor condi-
tions and large abandonment of acreage. The condition of
Winter wheat in the North Central States, the principal
wheat producing section, was 62.3% of normal on April 1,
as compared with 82.5% last April and 80.8 the 10-year
April 1 average. On the 9th inst. prices had advanced %
to %c. net on killing frosts in the Winter wheat belt with
light trading. Export demand was poor with American
wheat dear by comparison with Canada and Argentine.
The world shipments last week were about 17,000,000
bushels or close to estimated needs. Domestic mills bought
a little more freely. A little better inquiry for ordinary
grades was noticed at Chicago. Visible supply decreased
1,607,000 bushels and the total is now 66,357,000 against
47,526,000 last year. There was wheat offered to go to
Chicago from the Northwest at slightly above a working
basis. The United States visible supply decreased last
week 1,006,000 bushels against 1,127,000 last year. The
total is now 66,357,000 bushels against 47,526,000 a year
ago.
A new high for the season was touched on the 12th inst.

with Liverpool up 1 to 114d., bad crop reports from Ne-
braska and high winds and dust storms in Kansas, Okla-
homa and Texas. Chicago ended 1 to 1%c. higher net. The
entire belt needs good rains and warmer weather. From
the Central States reports seemed to confirm recent state-
ments as to large acreage abandonment despite reports
now and then of a good outlook in some areas as a result
of the recent rains. There appeared to be a slightly im-
proved cash demand, but neither the Northwestern nor
Southwestern markets followed the late rise in Chicago.
There is little prospect of any export business in domestic
Wheat at this time. On the 12th inst. wheat was more than
20c. up from the recent low and 8 to 8%c. above the low
of last week, most of the gain being in the last two days.
Accumulation of May and July wheat is being done, it is
said, by interests which will hold it.
The McNary farm relief bill, a revision of the McNary-

Haugen bill, was passed in the Senate on the 12th inst. by
a vote of 53 to 23. The bill carries an "optional" equaliza-
tion fee, but even with this provision the bill is said to be
distasteful to President Coolidge, and recent statements
at the White House indicate that he will veto it as he did
the previous McNary-Haugen measure.
To-day prices advanced, after an early decline of 1 to

1%c., with cables ld. lower and Argentine prices lower at
first, though they advanced %c. later. There was more or
less realizing after the recent big advance. But the de-
cline ran into good buying by the outside public. New
highs for. the season were reached. Prices ran up 3 to
3%c. from the low of the day. The bull side became more
popular. Dry sections had very little rain. Dust storms
were again reported in Kansas. Missouri reports were un-
favorable. Cash prices were very firm. Ohicago No. 2
red sold at 40c. over May. No. 2 hard there was 1.52%
to 1.53. New York was buying at Chicago and very freely,
partly, it is supposed, for large Chicago operators now
here. They are understood to be bullish. Interior re-
ceipts were nothing great. Indicated world shipments this
week are 16,300,000 bushels. The export sales on the
other hand were only 300,000 bushels, and snows in the
Northwest are supposed to be favorable. The forecast
was for unsettled and colder weather. Bradstreet's North
American exports were 8,279,000 bushels against 4,968,000
last year. The passage of the MeNary-Flaugen bill in the
Senate was considered bearish in the early trading. But
bullish factors swept it aside later. Final prices show a
rise for the week of 8% to 9c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 0 red 183% 184 1838 188 189% 191 Si
DAILY CLOSING PRICES Ole WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed, Thurs. Fri.
May  1433-i 143% 143% 1473-i 1493-i 1513-i
July 1423-i 1423-i 14254 1475j 14854 15054
September  14054 1403-4 140.45 146 147 14834

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat, Mon. Tues. Wed. Thurs. Fri.

May  1453.4 14554 14554 14934 15034 15IH
July 147% 14734 14734 15134 152 153%
October 139 13034 13934 14334 1433-4 14454

Indian corn advanced on the 10th inst. 1 to 114c. with
a decrease in the United States visible supply last week of
2.536.000 bushels including 585,000 decrease at Chicago
which also caused comment, after the recent rather large
receipts. Plainly they were wanted. The country move-
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ment was smuil. Cash prices were strong with a good
demand for the better grades, if the lower grades were
dull, the industries buying direct from the section west of
Chicago. The visible supply decrease of 2,536,000 bushels
last week compares with a decrease last year of 1,630,000
bushels. The total is 41,320,000 bushels against 45,614,000
a year ago. Rains and snows in parts of the belt also
caused buying. On the 12th inst. prices dropped 1 to 11/4c.
with rains in Iowa and the Central West good for seeded
corn if theoretically bad for the movement. May corn
was freely sold. The Iowa State report was favorable,
showing an average of 93% condition of seed corn or some-
what higher than a year ago. Argentine shipments for
the week were estimated at 1,417,000 bushels; South Afri-
can, 216,000, and Black Sea at 728,000 bushels.
To-day prices closed %c.. higher after an early decline

on realizing and short selling, with some early decline in
wheat. But the rally in wheat pulled corn after it. Be-
sides, the receipts of corn were only fair and the cash basis
was steady or lc. higher. The weather was unsettled.
That may cut down the movement. The forecast was for
rain or snow over much of the belt. There was a little
export business done on the 12th inst. Final prices show
a rise for the week of 2 to 21/4c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Frt.

No. 2 Yellow 118% 11931 11954 120% 120% 121%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May   98 98% 9854 10031 9831 99
July 101 101% 101% 103% 10254 1024September  101% 102% 101% 103% 102% 103
Oats late in the week advanced slightly, but reacted on

the 12th inst. with corn. Yet the cash demand was good
and high premiums were still paid. On the 10th, prices
had fallen a little in a dull market, despite complaints
about the crop condition in some parts of the belt, dam-
age by cold weather being the main reason. Scattered sell-
ing was noticeable for all that. An excellent cash demand
acted in some sort as buffer and the net decline on that day
was only 1/4 to 1/4c. The United States visible supply de-
creased last week 846,000 bushels against 1,904,000 in the
same week last year. The total is now down to only 14,-
894,000 bushels against 35,450,000 a year ago. The De-
partment of Agriculture in its April 1st report makes the
condition of oats in Southern States 70.4% against 82.7
last year and 84.4 in 1926.
To-day prices closed 1/4 to 1/4c. higher on unsettled and

cold weather, steady cash markets and moderate receipts.
Early in the day prices were lower with corn easier. Final
prices show an advance for the week of % to I.MC.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 white  7031 70% 7031 7131 7154 72DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.MaY  ' 5631 5734 5754 5754 5734 58July  5034 51 5054 5131 5031 5134September   4634 4654 4631 4631 4654 4631DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.Sat. Mon. Tues. Wed. Thurs. Fri.Mail  6954 6931 693 6954 6854 6954July  6554 6554 65% 6654 65% 6654October  5654 5654 56 5654 56 5634

Rye advanced % to 11/4c. early in the week, partly on theunfavorable government report, partly in response to a
rise in wheat. The United States visible supply increased
last week 141,000 bushels against 52,000 in the same week
last year. The total is 5,298,000 bushels against 14,100,000
a year ago. The government put the condition on April 1
at 79.3 against 86.4 last year and 89.3 on Dec. 1. Indicated
crop, 40,000,000 bushels, against 58,572,000 for final last
year, and a prospect of 50,000,000 Dec. 1 1927. On the 12thinst. prices advanced % to 11/4c. early, with wheat a little
higher and rye crop reports unfavorable, but later there
was a reaction. Winter killing was disregarded, as wheat
began to decline, especially as export business in rye lagged
and wheat, too, was not favored by exporters. To-day
prices closed 13(2c. to 2c. higher, with larger trading. Ex-
port sales were estimated at about 100,000 bushels to theContinent and Finland. Cash rye was noticeably firmer.Northwestern prices were strong. There was a good deal
of covering in Chicago on this news and also some buying
for long account. Berlin futures closed unchanged to 1/4c.higher. Final prices show a rise for the week of 41/4
to 7c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.

May  121% 12154 121% 123% 123 124%July 11634 116% 11654 1193/, 11934 1203/,September  1083s 109% 109% 114 113% 115%
Closing quotations were as follows:

GRAIN.
Wheat, New York-
No. 2 red, f.o.b 1.9154
No. 2 hard winter, t.o.b- - -1.69%

Corn, New York
No. 2 yellow 1.2144
No. 3 yellow 1.17%

Oats, New York-
No. 2 white 
No. 3 white  

Rye, New York-
No. 2 r.o.b 

Barley, New York-
Maltin

FLOUR.

Spring patents $7.554548.00 Rye flour, patents S7.35@$7,60Ceara, first spring  6.750 7.00 Semolina No. 2, pound- 4%
Soft winter straights.._ 7.4544 7.9e Oats goods  3.50@ 3.55
Hard winter straights-- 7.30 7.65 Corn flour  2.80@ 2.85
Hard winter patents-- 7.65 7.90 Barley goods
Hard winter clears  6.45 6.80 Coarse  3.40Fancy mina. patents.... 9.254810.10 Fancy pearl Nos. 1.2,
City mills  9.404810.10 3 and 4  6.5048 7.00

72
69@ 70

1.40%

1.09

All the statements below regarding the movements of grain
-receipts, exports, visible supply, &o.-are prepared by
us from figures collected by the New York Produce Ex-
change. First we give the receipts at Western lake and
river ports for the week ending last Saturday and since
Aug. 1 for each of the last three years.

Receipts at- Flour. Wheat. Corn. Oats. Barley. I Rite •

bls.1961bs .bush. 60 lbs .bush. 56 lbs.bush. 32 Ms ush 481bs.bush.561bs.
Chicago 179. 478,00 1,353, 686, 135,000 51.000
Minneapolis 1,361,000 102,000 430,000 360.000 67.000
Duluth 802.000 25,0 18,000 103.000 152,000
Milwaukee- 38.000116,000 288, 242, 119,000 13,000
Toledo 49.000 18,0 52.00 2.000
Detroit 18,000 7,0 8,000 7.000
Indianapolis 36,000 167.000 160,000 30,000
St. Louis_ _ _ - 112.000 473,000 660,010 344,000 3.000
Peoria 71.000 9.000 378.000 190,000 42,000  
Kansas City-. 587,000 672,000 90.000  
Omaha 256,000 437,000 102,000
St. Joseph_ _ 60,000 121.000 20,000  
Wichita. 263, 51,000 4,000
Sioux City- - 12,000 58.000 26,000

Tot. wk. '28 400.000 4.420,00 4,337.000 2,372, 762.000 322,000
Same week '27 491,00 3.466. 2,936.000 2,008, 471,000 207.000
Same week '26 413,000 3,271, 3,770. 3,269. 526,000 351,000

Since Aug.1 I
1927 17.191, . I I 374.000,000236.136.000 125,602,00026,466.00033.005.000
1926 17.028.000 274.910,000 170,929,000 109,267,000 15.279,000 24.433,000
1925 16,170,000275.863.000178.628,000 176,090,00061,669,000 19,787,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, April 7, follow: 

Receipts as- Flour. Wheat. Corn. Oats. Barley. Rig.

Barrels. Bushels Bushels. Bushels. Bushels. Bushels.
New York_ _ _ 365,000 822,000 75, 152, 61.000 24,000
Portland, Me_ 11.000 180,00 28, 17,000'
Philadelphia- 45,0001 46.000 27,000 6,
Baltimore-. -- 19.000 90,000 130,111 20. 16,000 1.000
NewportNew 2,000
Norfolk 43,000
New Orleans • 57,000 21.000 90,000 18,
Galveston- 120,000 8,000
St. John, N. B 44.000, 807.000 75.000
Boston 31,000 187,000 22, 21,000  

Total week '28 574,000 2.273,000 373. 246.000 115.000 100,000
Slncelan.1'28 6,765,000 34,846.000 59.936. 5,448.000 7,192.000 3.359.000

Week 1927_.l 326,000 1,920,000 163.000 354,000 130.000 104.000
Slnceisn.l'271 6.001,000 57,963.000 3,248.000 4,903,00010,210,000 3.756.000
• Receipts do not include grain passing through New Orleans for foreign Porteon through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, April 7 1928, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels
New York 947,843 49,598 19,926 88,144 69,507
Portland, Me 180,000 11,000 28,000  17,000Boston 145,000  1,000
Philadelphia 299,000 60.000  
Baltimore 363,000 52,000  17,000  11.000Norfolk_ 43,000  
Newport News 2,000  
New Orleans 208,000 499,000 53,000 19, 26,000  Galveston.. 80.000 121.000 3,000  
St. John, N. B 807,000  44,000  75,000  Halifax 56,000  5,000  
Houston   • 26,000 9,000  

Total week 1928-- 3.085.843 801,000 177,598 83,926 189,144 97,507Ram. arook 1027____ 2 RA0 AIR 120 170 12A 2nmi 7A R7A 9190541 170021

The destinat'on of these exports for the week and since-
July 1 1927 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Shun Week Sinceand Since
July 1 to-- Apr. 7, July 1, Apr. 7, .1? ly 1, Apr. 7, July 1,

1928. 1927. 1928. 1927. 1928. 1927.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.United Kingdom_ 64.383 3,115,251 1,223,002 65.650.824 121,000 2,119,895Continent 90,215 4,565,171 1,849,841132,541,813 651,000 5,314,9505o. dr Sent. Amer_ 10,000 345,555 11,000 294,000 2,000 233,000West Indies 11,000 400.000 2,000 40,000 27.000 690.000Other countries.- 2.000 571,500 1.212,003  

Total 1928 177,598 8.997.477 3,085,843 199,758,640 801,000 8,357,845Total 1927  135.200 0707 OAR A RI0 075 2241 101 AAR 120 170 4.324.101

The visible .supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, April 7, were as follows:

GRAIN STOCKS.

bush. bush. bush.
Rye, Barley,

bush.United States- 
1Vheat, Corn,

bOu.aiths:BNostewoYnork  303.000 76,000 84.000 40,000 65,000
3,000 26,000

Philadelphia 
2,000

Baltimore  
87,000 171.000 71.000 20,000 2,000

New Orleans  262.000 458.000 71.000 557.'0100 92,"
363.000 381,000 38,000

Galveston  636.000 139,000 9.000
Fort Worth 
Buffalo  

1,537.000 232,000 67,000 5.000 25,000

Toledo  
afloat  

2,267,000 678,000 599,000 211,000 157,000
370,000

9,000
Detroit  

4,0001,712,000 37,000 101,000
212,000 40,000 44,000 15,000 12.000

Chicago  
• afloat  

3,652,000 15,070,000 4,572.000 687,000 196,000

Milwaukee  
354,000

Duluth  

10,000 3,130,000 991,000 47,000 101,000

afloat 00
592,000

l;th
•• afloat 

21,792,000 88,000 427,000 3.690,0 772,000
323,000

Sioux City  2
St. Louis 

20,286,000 1,896,000 5,640.000
213,000 218,000 252,000

3529,000"  "8677,:000000000

Minneapolis 

Wichita  
6,928,000 8,793.000 174,000 114,000 124,000
976,000 2,043,000 274,000

Kansas City 

St. Joseph, Mo  
2,134,000 353.000

Omaha 
On canal and river 176.000

Peoriaavms  

1,398.000 4.006.000 1.294.000 25.000

474,000 983,000 13,000

  231,000 1,473,000 73,000
3,000 115,000 112,000

-64040066'
Total Apr. 7 1928-.66.357,000 41,320,000 14,899.000 5,298,000 2,691,000.Total Mar. 31 1928_67,363,000 43,856,000 15,745,000 5,160.000 2.716,000Total API 9 1927__.A7.526,000 45.614.000 34,450,000 14.100,000 2.670,000
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' Note.-Bonded grain not included above:IrOats, New York. 52,00011busheis:
Boston. 6,000; Baltimore, 6,000; total, 64,000 bushels, against 37,000,000 bushels
In 1927. Barley, New York, 54,000 bushels; Boston, 58.000; Baltimore, 131.000:
Buffalo. 85,000: Duluth, 40.000: Canal, 195,000; on Lakes, 395,000; total, 958,000
bushels, against 477,000 bushels in 1927. Wheat, New York, 1,360,000 bushels;
Boston, 733.000: Philadelphia, 701,000; Baltimore. 1,577.000; Buffalo, 5,055.000:
Duluth. 347.000; on Lakes, 1,813,000; Canal, 209,000: total, 11,795,000 bushels.
against 5,372,000 bushels In 1927.
Canadian- •

Montreal • 3,943,000 585,000 210,000 429,000
Ft. William ds Pt. Arthitr_58,639,000   1,825,000 2,640,000 3.132,000

56,000 432,000 430,000
" afloat

Other Canadian

Total Apr. 7
Total Mar. 31
Total Apr. 9
Summary-

7.261,000
7,388.000

1928...._ _77,231,000
1928.- -.77,058.000
1927____56,256,000

American 66.357,000 41,320,000
Canadian 77,231,000

Total Apr. 71928_143,588,000 41.320,000
Total Mar. 31 1928_144.421,000 43,856,000
Total Apr. 91927-103,782.000 45,614.000

2,466.000 3,282,000 3,991.000
2,549.000 3,273,000 3,932,000
6,249,000 2,996,000 7,405.000

14.899.000 5,298,000 2.691,000
2,466,000 3,282,000 3.991.000

17.365,000 8.580.000 6,682,000
18,294,000 8,430,000 6,648.000
41,699,000 17.096,000 10.075,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Apr 1 6, and since July 1 1927 and 1926,
are shown in the following:

Esparta.

Wheat. Corn.

1927-28.

Apri' 6. July 1.
Week Since

1926-27.

Moot
July 1.

1927-28. 1926-27.

Week Since Since
April 6. July 1. July 1.

Bushels. I Bushels. I Bushels.
North Amer_ 8.040.000383,6l7.000388.611,
Black Sea--, , , i : i 40.820,
Argentine- . _ 5,953,000125,301,0 

i 
.

Australla___ 2,288,000 52,191,111 5h,088,
India  16.000 8,272.000 4,416,
0th. counts' 336.000 25,712,000 19,465,

Total 16.769,000604,573.000606.728,

Bushels. Bushels. Bushels.
1.159,000 12,435,000 4,216,000
485,000 17.332,000 28,811.000

1,007,000212,356,000192,516,000

417,00 21,774,000 3,028,000

3,068.000263.879,000228,571.000

AGRICULTURAL DEPARTMENT REPORT ON

WINTER WHEAT AND RYE.-The report of the Agri-

cultural Department showing the condition of winter wheat

and rye on April 1 was sissued on April 10 as follows:
Winter Wheal.-The condition on April 1 of winter wheat planted last

fall stands at the low figure of 68.8% of normal according to the crop

correspondents of the U. S. Department of Agriculture. Only twice,

In 1917 and 1925, has the April 1 figure been as low since the beginning of

the Department's record in 1879.
In the Plains States, which grow the bulk of the hard red winter wheat,

the April 1 condition is reported as about average, but in the Ohio Valley

States, where most of the soft red winter wheat is grown, the reports con-

firm the earlier indications of extremely low condition and heavy abandon-

ment.
In Ohio. Indiana. Illinois, Missouri and Kentucky the condition of the

soft red winter wheat is the lowest repor.ed for April 1 since 1879. The

condition of soft red winter wheat is almost without exception low through

out the area of its growth. The South Atlantic and South Central States

east of the Mississippi River report the crop to be one of the poorest on

record. The average United States condition of soft red winter wheat is

55%, compared with a ten-year average of 82%.
The condition of hard red winter wheat in Nebraska, Kansas, Oklahoma

and Texas combined is about 1% better than the ten-year average, but In

Colorado it is 13 points below average due.to lack of moisture, and where

grown in Illinois it has suffered along with the soft wheat.
Winter wheat in the Rocky Mountain and Pacific Coast States is reported

as generally good to excellent.
Rye.-The condition of rye is reported as 79.3% compared with a ten-year

average on April 1 of 85.8 and a previous low record of 80.2. Rye like wheat
has suffered severely from winter killing in the Ohio Valley and the State,
in that area report the lowest April 1 condition on record. In Ohio. where
the situation is the worst, the condition is reported as 47% compared with a
previous low record for April of 68%. A low condition of rye is also reported
from Michigan and Wisconsin, although part of the crop there was still
covered with snow. The low condition of rye in the Eastern, Southern
and East North Central Staten is, however, partially offset by approxi-
mately average prospects in North Dakota and other important North
Central States west of the Mississippi, and in most of the Western States.
Oais.-Winter oats in the South have suffered severely from the lowitem-

peratures of early January, and in much of Texas the crop is in serious need
of moisture. In Oklahoma, however, the condition of oats was reported
as 83, which is somewhat above the average during the last four years in
that State. In the ten Southern States as a group the April 1 condition of
oats is reported as 70.4, compared with an average of 78.2 during the four
years 1924 to 1927. a period which includes a condition of 68.9 in the spring

of 1925, when prospects were reduced by the severe drought in Texas.
Peaches.-The condition of the peach crop in ten Southern States on

April I was reported as 83.5. compared with 56.0 last year, 58.0 in 1926 and

79.3 in 1925.
The highest condition reported is in North Carolina, 90% compared with

45 a year ago and 78 In 1926. Georgia. South Carolina and Arkansas are

all 85% of normal, which is about 25 points better than a year ago.

While it is still too early to accurately forecast Southern peach produc-

tion. It is apparent that a better than average Crop is to be expected if

weather conditions are favorable from now on.

Pasture.-The condition of pasture on April 1 is reported by crop corre-

spondents as 80.7. compared with 86.8 on April 1 last year. 82.5 two years

ago and 81.7 and 81.8 in 1924 and 1925. The condition of pastu
res is be-

low the usual average in nearly all States east of the Mississippi River but

is particularly low in the Ohio Valley and in most of the South a
nd South-

west except Oklahoma.
Farm Wages.-The general level of farm wages on April 1 was 166% of

the average of farm wages in the five years previous to the war.
 Due to

the seasonal demand wages are slightly higher than they were 
in January,

but they are almost exactly the same as at this time last year. Farmers in

all parts of the country report the supply of farm labor to be mo
re nearly

normal than it was at this time last year, but there appears to have 
been no

increase in the demand.
The Crop Reporting Board of the United States Dep

artment of Agricul-

ture makes the following summary of reports and data furnished by crop

Correspondents, field statisticians and co-operating State Boards 
(or De-

partments) of Agriculture and Agricultural Colleges:

The average condition of winter wheat for the United States on April 1

1928 was 68.8% of a normal, compared with 84.5 on April 11927. 84.
1 on

April 1 1926. and 81.9 the average condition for the past ten y
ears on April 1.

There was a decline in condition from Dec. 1 1927 to April 1 1928 of 17.2

Points, as compared with an average decline in the past ten years of 2.1

points between these dates.
The average condition of rye for the United States on April 1 

1928 was

79.3% of a normal, compared with 86.4 on April 1 1927, 80.2 on April 1

1926 and 85.8 the averagevondition for the past ten years on April 1. There
was a decline in condition from Dec. 1 1927 to April 1 1928 of 10.0 poin

ts.
as compared with an averagP decline in the past ten years of 1.9 points be-

tween these dates.
Comparisons for winter wheat and rye by geographic divisions follow

(Condition figures representing per cent of normal):

Geographic
Division.

Winter Wheat-Condition. Rye-Condition.

Dec.

April 1.

Dec.

April 1.

10-yr
Av.

10-yr
Ay.

1 1918- 1926 1927 1928 1 1918- 1926. 1927. 1928.
1927 1927. 1927. 1927.

North Atlantic 94.0 86.6 76.7 83.0 73.3 94.0 89.0 82.1 87.9 78.0
North Central 85.7 80.8 81.8 82.5 62.3 89.1 85.4 78.9 86.2 79.3
South Atlantic 90.5 86.9 80.0 85.9 71.2 91.3 88.3 88.6 86.5 73.5
South Central 79.3 79.7 90.2 86.7 74.7 84.0 84.2 87.4 87.1 65.7
Western 90.4 85.2 90.1 89.5 87.0 89.0 87.4 91.3 87.3 86.2

United States 86.0 81.9 84.1 84.5 68.8 89.3 85.8 80.2 86.4 79.3

A supplemental report showing State figures will be released at 5 P• m.
tE. T.) April 10 1928. (This report is given below.]

CROP REPORTING BOARD.
W. F. Callender, Chairman.

Approved: J. A. Becker, S. A. Jones,
R. W. Dunlap, J. B. Shepard, G. L. Morgan,

Acting Secretary. J. S. Dennee.

CONDITION OF WINTER WHEAT AND RYE ON APRIL 1 1928, WITH
COMPARISONS.

State.

Winter Wheat. Rye.

Dec. .1
1927.

April 1
Dec. 1
1927.

April 1.

10-Yr.
Aver 1927. 1928.

10-Yr.
Aver. 1927. 1928.
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% % % %
New York 97 87 89 94 89 90 77
New Jersey 98 87 85 94 90 92 85
Pennsylvania  93 87 81 94 89 85 75
Ohio 96 79 79 95 86 84 47
Indiana 95 82 87 96 88 88 56
Illinois 93 84 83 95 90 87 74
Michigan 94 84 86 92 88 87 79
Wisconsin  94 86 89 94 89 90 78
Minnesota 92 85 91 91 86 89 84
Iowa 95 86 88 93 93 93 87
Missouri  93 84 80 94 88 87 72
North Dakota 86 81 83 80
South Dakota 85 83 80 85 85 83 83
Nebraska 86 83 91 89 89 90 84
Kansas 75 77 79 81 82 83 83
Delaware 92 88 89 93 88 90 90
Maryland  92 85 83 94 88 84 81
Virginia 90 87 87 93 88 87 69
West Virginia 92 84 83 93 88 83 67
North Carolina 90 90 91 91 90 89 76
South Carolina 83 84 84 85 85 84 72
Georgia 83 84 81 87 85 80 67
Kentucky  94 84 90 92 86 91 42
Tennessee 93 85 92 92 86 90 61
Alabama 89 83 76
Mississippi  89 85 87
Arkansas 89 86 90 ith ii ii 70
Oklahoma 80 80 85 78 81 88 80
Texas 73 76 89 74 74 80 71
Montana 90 80 86 93 86 91 87
Idaho 93 92 92 98 95 93 92
Wyoming  91 88 85 90 90 85 94
Colorado 73 83 75 77 85 79 75
New Mexico 62 74 70 60 *72 70 60
Arizona 97 92 95
Utah  96 93 95 ea ei 95 lie
Nevada 98 95 99
Washington  95 83 95 ili ei ei ei
Oregon 98 91 95 96 93 100 97
California  99 86 95 -- -_ --

United States RR n RIB 84.8 588 RA 1 RA R RA 4 79.3

* 5-year average.

WEATHER BULLETIN FOR THE WEEK ENDED
April 10.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended April 10 follows:

Temperatures were above normal quite generally over most of the
country east of the Rocky Mountains the first of the week under the in-
fluence of two areas of low pressure, central, respectively. over Minnesota
and New Mexico. As these "lows" moved eastward they brought pre-
cipitation to largo sections of the East from the 5th to the 9th. Rainfall
was especially heavy in parts of the central Mississippi and lower Ohio
Valleys, and excessive falls were noted from several stations of the Gulf
States on the 6-7th, with a few reports of over 2 inches in 24 hours. Tem-
peratures continued above the seasonal average in the East until the
8th when there was a reaction to cooler over many sections west of the
Appalachian Mountains and also in the Southeast. By the 7th it had
become colder, however, over much the greater portion of the countrY
west of the Mississippi River, except in some parts of the Pacific Coast
States where temperatures remained above normal. Cool weather for the
season continued over the greater part of the country until the close.
Precipitation over western sections was confined to the extreme North-
west the first part of the week, but toward the close it was rather wide-
spread over the Great Plains and parts of the Southwest, including south*
ern Texas.
Chart I shows that the week, as a whole, was considerably warmer

than normal from the Ohio Valley northward and also in the Atlantic
Coast States, and that the weekly mean temperatures were higher than
usual in Pacific districts. Elsewhere it was an unusually cold week for
the season, especially over the Great Plains and Rocky Mountain States
where the temperature averaged from 6 deg. to as much as 13 deg. below
normal. In the East, freezing temperatures were reported from first-order
stations over the Appalachian Mountain districts to extreme southwestern
Virginia, and in the interior southward to the lower Ohio Valley. southern
Oklahoma and northwestern Texas. The lowest temperature reported
was 2 deg. above zero at Yellowstone Park on the 8th.
Chart II shows that precipitation was substantial to heavy in most sec-

tions from the Mississippi Valley eastward, and also in the west Gulf
area. It was heavy to excessive in the lower Mississippi Valley from western
Kentucky and southern Missouri southward, while heavy falls were re-

ported from many stations in Kansas, Oklahoma, and Texas. In the

Northwest. and quite generally west of the 100th meridian, the amounts
were mostly light to moderate.
The recent unusually warm weather advanced fruit trees rapidly in 

the

interior of the country, and at many places they had reached a stage sus-
ceptible to frost when the sudden change to cold weather and freezing
in many districts occurred. As a result. more or less general damage was
done to early fruit over most central trans-Mississippi sections from south-
ern Iowa and Nebraska southward to the northern portions of 

Arkansas

and Oklahoma, northwest and west Texas, and New Mexico, the heavi
est

damage apparently being in the southwestern portion of this area. 
East

of the Mississippi River and in the more western States no widespread

harm was reported, although some more or less local damage occurred in
the Pacific Northwest and parts of the southern Ohio Valley. In the

Atlantic Coast States and in the Southeast fruits continued generally 
in

good condition.
In the more eastern States the generally warm weather, with 

later

showers, was favorable for agricultural interests and field work made good

advance; potato planting was in full swing as far north as Long Island.

In most of the South recent rains retarded work, and the cool weather

the latter part of the period prevented good growth of vegetation, although
the additional moisture was favorable in Florida and in much of the 

west

Gulf area. It was also too cool, cloudy and wet-with snow in some sec-

tions-in the interior valleys, though considerable work was accomplished
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the early part of the week. The Pacific Coast States had favorable weatherbut it was generally too cold in Rocky Mountain districts, especially forshearing and lambing.
SMALL GRAINS.—Reports on the weather to date, as affecting winterwheat, continue generally unfavorable in the Ohio Valley area, with un-usually heavy winterkillg indicated from most sections and some wasreported also from parts of Iowa and Missouri. Additional moisture wasbeneficial in the western and southwestern portions of the belt, althoughmore rain is needed in much of Nebraska, in western Oklahoma, andmore locally elsewhere. Growth was slow, because of cold weather, inthe western and southwestern portions of the belt, but conditions therein general, as affecting the wheat crop, continue satisfactory. In theSoutheast and Atlantic Coast States the weather was favorable and goodprogress was noted, with some improvement in most of the South. Inthe far Northwest conditions also continued satisfactory.A fair amount of spring wheat was seeded early in the week in parts ofthe southern belt, but little was accomplished otherwise because of thegeneral cold, and snow over the Southeast. Spring oat seeding made fairprogress early in the week, and is now well along in most districts of theinterior valleys, but the latter part of the period was unfavorable for thiswork, while the cold weather was damaging to the early-seeded in theupper Mississippi Valley area. This crop shows improvement in most ofthe Southern States.
CORN AND COTTON.—General rains, and cold weather the latter partof the week, retarded the preparation of soil for corn planting in many in-terior sections, though good progress was reported from parts of this area.Some corn was planted as far north as southern Kansas in the West, whileIn the East seeding was in progress northward to North Carolina. Inthe Southern States there was considerable planting, and the early-seededappears to have germinated fairly well, though the cold, wet weather thelatter part of the week was generally unfavorable.In the eastern Cotton Belt much of the week was favorable for fieldwork, and good progress in planting was reported from the Southeast, butactivities were retarded by cool, wet weather near the close. It was gen-erally unfavorable for planting west of the Mississippi River, with the pre-vailing cloudy, rainy, and unusually cool weather. As a result, plantingmade slow progress. The low temperatures and high winds were especiallyunfavorable in Texas, with planting stopped and progress of the early-seeded poor. Moisture, however, in that State is now ample, except inthe extreme West.
The Weather Bureau also furnishes the following resumeof the conditions in the different States:
North Carolina.—RaleIgh: Mild and fair, followed by general rain andcolder at close of week; favorable, as rain needed. Preparations for plant-ing well advanced. Considerable corn planted in east and some maimin southern half of Coastal Plain. Much truck planted; beans and potatoescoming up.
South Carolina.—Columbia: Week generally warm, with some rain;favorable for growth of winter cereals and truck. Asparagus and radishshipments progressing. Strawberries and tobacco plants in good condi-tion. Plowing well advanced and cotton and corn planting becoming active,with early plantings germinating well. Tree fruits generally excellentand setting fruit well. Season about one week backward.Georttia.—Atlanta: Most of week warm and dry and quite favorablefor farm work, which made rapid progress, but coolness with rain at closeinterrupted work and will delay germination. Much cotton and cornplanted in southern and central divisions, with some early-planted up togood stands. Potatoes, gardens, trucks, pastures, and cereals made fairgrowth. Peaches have set fruit well in central districts.Florida.—Jacksonville: Moderate sunshine. Soil in good condition andwork advanced, except too dry in south. Rain on last day in west, north,and portions of central improved corn, melons. tobacco and truck. Cornfair to good stand and well worked; oats improved. Large shipments oftomatoes from south and shipments increased generally. Citrus heavybloom. Rain needed in south and on uplands of central. High windslocally unfavorable for melons.
Alabama.—Montgomery: Warm first part, but cooler later; generalheavy rains on 6th and moderate at close. Farm work mostly backward.Corn planting progressing slowly. Progress and condition of oats madlypoor to fair. Planting potatoes continues: early-planted making fairly goodgrowth; bedding sweets continues. Truck crops, pastures and sugar caneimproving, but coolness mostly unfavorable for best growth. Cotton plant-ing progressing in south, with good progress locally; early-planted in coastsection germinating well; preparations for planting progressing in north.Mississippi .—Vicksburg: Generally cloudy, with frequent rain. Mod-erate temperatures to Sunday, but cool thereafter. Progress in plantingcotton slow and mostly limited to central and south, but condition ofpreparation for planting mostly fair throughout. Considerable plantingof early corn accomplished to date.Louisiana—New Orleans: Moderate to heavy rains interrupted plant-ing of corn, cotton and rice, and cool weather latter part retarded develop-ment of early-planted, but crops otherwise doing well. Considerablecotton planted; not much up. Corn, potatoes, sugar cane, truck. and straw-berries generally In good condition. Pastures improving.Texas.—Houston: Cold, with freezes or heavy frost in northwest andextreme west where some damage to fruit. General precipitation, rangingfrom light in west to excessive in northeast. Pastures, winter wheat, oats,truck, spring oats and barley benefited by moisture and condition fair togood. Cold and high winds unfavorable fGr corn and cotton and theirprogress poor; condition of corn fair to very good; of cotton poor to fairand planting stopped by precipitation and cold. Moisture now ample,except in extreme west.
Oklahoma.—Oklahoma City: Rains early part of week generally bene-ficial, but considerable local damage by floods and erosion in east. Heavyto killing frost and freezing, but no serious damage, except to fruits innorthwest and scattered areas In ether sections. Progress of winter wheatpoor as too cold; condition averages fair and crop needs more rain in westportion. Fair progress in planting corn. early planted coming to goodstand. Planting cotton begun in southeast. Oats and potatoes ratherpoor progress, but condition generally good.Arkansas.—Little Rock: All work stopped first of week due to excessiveprecipitation. Rains and cold unfavorable for cotton and corn that wereplanted as soil washed and packed badly in places; much land nearly readyto plant. Wheat, oats, meadows, and pastures improving. Some truck.peaches, plums and berries probably killed in north on 9th and 10th bylow temperatures; extent of damage not yet known; condition good toexcellent elsewhere.
Tennessee—Nashville' Moderate temperatures and light to heavy pre-cipitation permitted preparation of corn land; condition of early-plantedvery good. Condition and progress of winter wheat very poor; springoats coming to good stand. Tobacco bedded: young plants vigorous.Early potatoes up and healthy, , while sweets being bedded. Peach, pearand plum trees full bloom. Cotton land prepared.Kentuck u.—Loutsville: Temperatures high and growth rapid first fourdays, but cold, with freezing temperatures most districts last three dayshindered germination and did some damage to young clover: also fruit,but extent uncertain. Many peach buds not open in north and probablysafe. Showers mostly beneficial. Plowing progressed steadily and outsowing and potato planting nearing completion. Condition of wheatmostly poor and large abandonment. Most tobacco plants up.

THE DRY GOODS MARKET
Now York, Friday Night, April 13 1928.

The apparent success of the rug and carpet auction con-
ducted by the Alexander Smith & Sons Carpet Company
featured the textile markets this week. For many years
these auction sales, which have consistently exceeded $5,-
000,000, have been regarded as one of the best barometers
of the probable course of business for the following six
months. As distribution has ben large and prices firm,
with buyers displaying confidence in the condition of
their territory, the outlook is considered encouraging.
Thereby the textile industry has been very much heart-
ened. On the opening days, it was estimated that over 1,200

buyers were on hand at the auction, and their confidence
was strengthened by the announcement that prices estab-
lished would be guaranteed by the Smith Company until
September 15th. Interest has exceeded all expectations,
and buying continued active throughout the week with
the smaller retailers actively engaged in competitive bid-
ding with the larger operators. Sentiment in this division
has been one of optimism throughout the week, as new
Fall lines already displayed in retail establishments have
attracted considerable consumer interest, especially in view
of the distinct changes in styling's and constructions. At-
tention has centered more in the modernistic and Oriental
designs. Another development of importance in the textile
markets was the announcement of the incorporation of the
National Raw Silk Exchange, Inc. Membership will be lim-
ited to 250 members besides the charter members, and
trading is expected to begin within a few months. Mean-
while, the New York Cotton Exchange is proceeding with
plans for adding silk as a trading commodity. In some
quarters it is believed that the two exchanges will reach
some working agreement for the establishment of a single
exchange rather than have two competing ones.
DOMESTIC COTTON GOODS.—'-Conditions in the domes-

tic cotton goods markets are generally considered satis-
factory. At the same time, prices are relatively steady,
chiefly owing to the fact that producers, materially assist-
ed by the improving action of the staple, have been more
determined and better able to resist the demand of buyers
for concessions. Interest appears to center more in the
finer grades of finished cloths, such as prints. A good
business continues to be received for these fabrics and
new lines for the Fall season are being quietly shown.
Some of the latter are claimed to be entirely different
from the Spring offerings, both in coloring and design.
While a few of these will probably be available for late
Summer, the majority will be held over for Fall delivery.
Flannels are also enjoying a fairly good business for the
Fall season. The larger mills have strictly adhered to the
policy of only making goods on firm orders, and, as a
result, it is believed that buyers will have to pay full
prices for needed merchandise. Regarding ginghams, prep-
arations for national "Gingham Week," scheduled to be-
gin tomorrow, have stimulated much interest throughout
the trade and indications are that the movement will meet
with much success. Many new uses are being stressed to
stimulate buying and there has been an increase in the
volume of filling in orders in anticipation of good sales.
It is expected that the new Fall gingham lines will be
opened shortly after the close of the "week." Statistics
covering the position of the trade for the month of March
have been issued by the Association of Cotton Textile Mer-
chants. The report showed that production was nearly
14% larger than during October, and that sales closely ap-
proximated production. While unfilled orders increased,
shipments were a little under the output. This was taken
as proof that curtailment has been increasing and will
probably continue until there are more definite signs of a
better balance between supply and demand. Print cloths
28-inch 64 x 64's construction are being quoted at 6%c.,
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 11c.

WOOLEN GOODS.—Definite returns concerning Easter
retail distribution of woolens and worsteds have been very
encouraging, and, as a result, sentiment concerning the fu-
ture is brighter than for some time past. Following sub-
normal sales during the greater part of February and
March, belated consumer buying, stimulated by ideal
Easter weather, tended to offset this and perceptibly cut
into retail stocks. Women's, men's and junior's merchan-
dise were actively purchased, and it is now indicated that
new fabrics will be offered at normal mark-ups. This, in
turn, is expected to encourage the active placing of Fall
business by cutter-ups. In the meantime, mills appear to
be well situated, as in some instances it is clamed that
they have a good backlog of orders upon which to work.
FOREIGN DRY GOODS.—Little change has been noted

in conditions surrounding the markets for linens. Sales
are characterized as spotty, owing to the fact that some
are enjoying a fairly good distribution, while others con-
tinue to be neglected. For instance, dress linens continue
to sell in about the same proportions as recent weeks, while
interest In knicker linens is growing, owing to the approach-
ing Summer when they enjoy their best sales. On the other
hand, household linens are dull. Buyers appear to be com-
pletely disinterested in offerings and while stocks are
small, which would result in a sharp advance in the event
of an urgent demand developing, thivloes not seem to have
any bearing upon orders. Burlaps are quiet, despite anadvance in primary channels. Light weights are quotedat 7.75c., and heavies at 9.60c.
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Statement of the Ownership:1Management, &e., required by the Act of Congress

of Aug. 24 1912, of Commercial & Financial Chronicle, published weekly
at New York, N. Y., for April 1 1928.

State of New York, County of New York, 58.: Before me, a notary public, in

and for the State and County aforesaid, personally appeared Jacob Seibert, who

• having been duly sworn according to law, deposed and says that he is the editor of

the Commercial & Financial Chronlele and that the following is, to the best of his

knowledge and belief. a true statement of the ownership, management, &c., of the
aforesaid publication for the date shown in the above caption, required by the Act

of August 24 1912, embodied in Section 411, Postal Laws and Regulation, printed

on the reverse of this form, to wit:
(I) .That the names and addresses of the publisher, editor, managing editor

and business managers are:
Publisher, William B. Dana Company, 138 Front St., New York.
Editor. Jacob Seibert, 138 Front St., New York.
Managing Editor, Jacob Seibert. 138 Front St., New York.
Business Manager, William D. Riggs. 138 Front St.. New York.
(2) That the owner is (If owned by a corporation, its name and address must be

stated, and also immediately thereunder the names and addresses of stockholders
owning or holding 1% or more of the total amount of stock. If not owned by a
corporation, the names and addresses of the individual owners must be given. If

owned by a firm, company, or other unincorporated concern, its name and address.
as well as those of each individual member, must be given):
Owner, William B. Dana Company, 138 Front St., New York.
Stockholders: Jacob Seibert, 138 Front St., New York.
(3) That the known bondholders, mortgagees and other security holders owning

or holding 1% or more of the total amount of bonds, mortgages or other securities
are: (If there ate none, so state.) None.
(4) That the two paragraphs next above, giving the names of the owners, stock-

holders and security holders, if any, contain not only the list of stockholders and
security holders as they appear upon the books of the company, but also, in cases
where the stockholder or security bolder appears upon the books ct the company
as trustee or in any other fiduciary relation, the name et the person or corporation
for whom such trustee is acting, is given; also that the said two paragraphs contain
statements embracing affiant's full knowledge and belle( as to the circumstances
and conditions under which stockholders and security holders who do not appear
upon the books cf the company as trustees, hold stock and securities in a capacity
other than that of a bona fide owner: and this affiant has no reason to believe that
any other person, association or corporation has any interest, direct or indirect. in
the said stock, bonds or other securities than as so stated by him.
(Signed) Jacob Seibert, Editor. Sworn to and subscribed before me this 31st

day of March 1928. Thomas A. Creegan, Notary Public, Kings County. New
York County Clerk's No 39. New York County Register No. 9024. (My com-

mission expire', March 30 1929.)

Otat e anti Titg ptpartinent
NEWS ITEMS

New York State.-Advance List of New Legal Utility and
Railroad Bonds.-Frank H. Warder, Superintendent of
Banks, has issued the following advance list of public utility
and railroad securities considered legal investments for
savings banks under the provisions of the 1928 amendments
to the banking law:

Subdivision 7o-C-Corten bonds of railroad corporations:

Southern Railway- Bangor & Aroostook-
First consolidated 58. July 1 1994 Consolidated refunding 45, July 1 1951

Atlantic & Yadkin 1st 45, Apr. 1 1939 First mortgage 5s, Jan. 1 1943
East Tenn. Va. & Oa. Os. July 1 1930 Piscataquis division 1st Os, Jun. 1 1943

Consolidated Os, Nov. 1 19.58 Van Buren extension 1st Os, Jan. I 1943
Sou. Ry. E. Tenn. reorg. 59. Sept. 1 1938 Aroostook Northern 1st 5s, Oct. 1 1947
Va. Midland series "F" 5e, Mar. 1 1931 New York Chicago & Si. Louis-
General 5s, May 11938 Ref. mtge. bds. sec. A" 5 Ms. Apr. 1 1974
Texas & Pacific- Series "B" 54gs, July 1 197C

First consolidated 5s. June 1 2000 First mortgage 4e, Oct. 11931
Chicago Indianapolis & Louisville-- Toledo St. L. & WE8t. 1st 45, Apr. 1 1950

Indiana. & Loulsv. let 45, Jan. 1 1956 Lake Erie & West. 1st 5s, Jan, 1 1937
Refunding series "A" 60, sitily 1 1917 Debenture (now mtge.) 4s. May 1 193/
Refunding settee "B" 5s, July 1 1947 2c1 & impt. Gs, May 1 1931, ser. "A"
Refunding series "C" 45, July 1 1947 6s, May 1 1931, series "13"

Pere Marquette-- Os. May 1 1931. series "C"
Series "A" 5s and "B" 45, Jut), 1 1956

Subdivision 7.1.-Certain bonds cf terminal depot or tunnel corporations:

.Chaileeton Union Station Co. 1st 45, 1937 Norfolk Terminal Ry. Co. let 45, 1961
Chattanooga Station Co. 1st 48, Jan. 1 '57 Richmond Term. Ry. Co. gu. 1st Os. 1952
Chicago Union Station Co. let 441s, 1963 Washington Terminal Co. let 3415. 1945

let 5s, 1983 45, 1945
1st 8448. 1963 Winston Salem Un, Stan Co. 1st 5s. 1968

Cleveland Union Terminals Co.: Detroit River Tunnel Co. (Detroit Term.
1st a. 1. 54ts. A, 1972 & Tunnel) let 440. 1961
1st s. f. 55. B, 1973 Lehigh Valley Harbo. Terminal Co. 1st
lig a. f. 4MB. C, 1977 Os, 1954

Indianapolis Union Ry. Co.- Lehigh Valley Terminal Co. let Os. 1941
Oen. & ref. Sc, A, 1965 Norfolk Terminal & Transportation Co.
Gen. & ref. Is, B. 1965 1st 58, 1948 (A)

Jacksonville Terminal Co. let 55, 1939 New Orleans Term. Co. let 43, 1953 (A)
1st & gen. Is. 1067 Kanawha Bridge & Term. Co. 1st 55, 1948

Kentucky & Indiana Terminal RR. Co.: Atlanta Terminal Co. (Ga.):
Stamped let 414.11. 1961 1st 55 "Et," 1939
Plain lot 44ts, 1961 let 6s "A," 1939

Lou. & Nash. Term, Co. 181 4s, 1952 Texas Pacific, Mo, Pacific Terminal RR.
Memphis Union Station Co. 181 55, 1959 of N. 0. 1st 54is. 1964

Subdistsion fl-Certain collateral trust bonds of railroad corporations:

Delaware & Hudeon 75, 1930 Pennsylvania 7s, 1930
Chicago & North Western 7s, 1930 I 6 Lis, 1930

Collateral trust 5. f. 55, 1929
Collateral trust 8. 1. 65, 1928
635s, 1936
Subdietrion 7/..-Certain equipment trust obligations of railroad corporations:

Atlantic Coast I We: Michigan Central:
GM D Feb. 1921 Feb. 1922-38 6 Mar. 1917 Mar. 1918-32
44$ E Feb. 1920 Feb. 192741 8 Jan. lb 1920 Jan. 15 1921-35

Baltimore & Ohio; Nashville Chattanooga & St. Louis:

-6 Aug. 1022 Aug. 1923-37 4M B Ott. 1922 Oct. 1923-37

5 Feb. 1923 Feb. 1924-38 New Orleans Texas & Mexico:
.5 A Dec. 1923 Dec. 1024-38 5 A Nov. 1924 Nov. 1925-39

4441 B May 1925 May 1926-40 444 13 Dec. 1925 Dec. 1926-40

434 C Feb. 1926 Feb. 192741 New York Central Lines:
Buffalo Rochester & Pittsburgh: 5 June 1922 June 1923-37

6 K Aug. 1918 F. & A. 1919-33 434 Sept. 1 1922 Sept. 1923-37
Central RR. Of New Jersey: 5 June 1923 June 1924-38

441 L Apr. 15 1925 Apr. 15 1926-35 5 June 1924 June 1925-39

44x Aug. 1926 Aug. 192741 445 Sept. 15 1924Sept. 15 1925-39

Chicago & North Western: 434 May lb 1025 May 15 1926-40

5 M June 1923 June 192438 New York Central RR.:

5 N June 1923 June 1924-38 44j Jan. 1917 Jan. 1918 32

5 0 Dec. 1923 Dee. 1924-38 6 Jan, 15 1920 Jan. 15 1921-35

5 P Feb. 1924 Feb. 1925-39 2 Apr. 15 1920 Apr. 15 1921-35
Norfolk & Western:Great Northern:

5 13 Sept. 1923 Sept. 1924-38 434 Apr. 1924 A. & 0. 1924 31

434 C Sept. 1924 Sept. 1925 39 434 Jan. 11 192:. Jan. 1926-35

444. D Jan, 1925 Jan. 1926 40 Northern Pacific:

Illinois Central: 7 May 15 1920 May 15 1921-30

H Feb. 1922 Feb. 1923-37 4,c, Aug. 15 1922 Aug. 15 1923 32

434 1 Oct. 1922 Oct. 1923-37 4ti Mar. 151925 Mar. 15 102640

4v K Aug. 1924 Aug. 1925-39 Pennsylvania RR.:

I. Oct. 1925 Oct. 192640 5 A Mar, 1923 Mar. 11)2438

N Oct. 1926 Oct. 1927 41 5 B Apr. 1924 Apr. 192339

Louisville & Nashville: 4l C Oct. 1924 Oct. 1925 39
pittsburgh & Lake Erie:-844 D Mar. 1921 Mu!. 1,1122 36

44u E Dee. 1922 Dec. 182337 0 Jan. 15 1920 Jan. lb 1921 35

5 F Sept. 1923 Sept. 1924-38 64-, Oct. 1920 Oct. 1921-35

Subdtsision 12.-Certaln bonds of curt orations engaged in the business of sup-

plying electrical energy or artificial gas or both for light, heat, power and other

purPosea:

Alabama Power-
1st mtge. lien & ref. 5s, 5951
lot mtge. lien & ref. 5s, 1956
1st mtge. Os, 1946
lat & ref. 43.3s, 1987

Blackstone Valley Gas & Electric-
1st & general bs, 1939

Bridgeport Gas Light Co.-
1st 45, 1912

Brooklyn Edison Co.-
Edison Electric Illum. 1st cons. 45, 1939
Kings Co. Elec. Lt. & Pr, 1st l's, 1937

1st 6s, 1997
Brooklyn Edison "A" 5s, 1949
"B" 6s. 1930
Brooklyn Union Gas-

1st °onset. 55, 1945
1st & ref. 65, 1947

Buffalo General Electric-
1st 5s, 1939
let ref. 55, 1939
Gen. & ref. Is, 1956

Central Maine Power-
1st 5s, 1939
1st & gen. 535s, 1949
1st & gen. 55. 1955
1st & gen. 43-35. 1957

Cleveland Electric Illuminating-
1st Os. 1939
General 55, 1954
General 55, 1961

Ccnnectierd Power Co.--
1st and consol. 55. 1963
Conneaicut Light & Power-

1st Ar ref. 7s, 1951
1st & ref. 5335, 1954
1st & ref. 435s, 1956

Consolidated Gas of Baltimore-
United Elec. Lt. & P. 1st 44ts, 1929
Cons. Gas of Baltimore 1st 5s. 1939

1st 446s„ 1954
Cons. Gas Elec. L. & P.:
Gen. 434s, 1935
1st ref. 6e, 1949
1st ref. bs. 1065
let ref. 5 Lys, 1952
Consumers Power-

Michigan Light 5s, 1946
Consumers let ref. 55, 1936

1st unit. Is, 1952
let unit. 5115, 1954
Detroit Edison-

1st Os, 1933
Eastern Michigan 55, 1931
Detroit Edison let & rm. 5s, 1940

let & ref. 65, 1940
Gen. & tet. 5s. 1949
Gen. & ref. 55, 1955
Gen. & ref. 5s, 1962
Duquesne Light-

1st 433s, 1967
Erie County Electric Co.-

Cons, 65, 1959
Gen. & ref. 534s, 1960

Harrisburg Light & Forcer-
1st 5s, 1952

Indianc. & Michigan Electric-
1st 55, 1957
1st and ref. 5s, 19155
Kansas City Power & Light --

1st mtge. Os "A," 1952
1st mtge. 433s "13," 1957
Kings County Lighting-

1st ref. 5s, 1954
1st ref. 633s, 1954
Los Angeles Gas & Electric-.

General 5s, 1934
let & ref. 5s, 1939
Gen. & ref. bda., sec. D I, 535 65, 1942-49
1st Ar gen. 5s, 1061

Metre politan Edison Co.-
York Haven Water & Pr. Co. 156 58, 1951
Metropolitan Edison 1st & ref. 5a. 1953

1st 4345, 1968
Milwaukee Gas 1Aght-

1st 440, 1967
Nebraska Power Co.-

1st Os. 1949
let 6a, 1949
New Jersey Power it Light-

181 5s, 1958
New York Edison-

New York Gam El. Lt., Ht. & Power:
156 55. 1948
Purchase money 45, 1949

EdhLon Electric Illum. 5s, 1995
N. Y. Edison lot & ref. 6345, 1941

1st & ref. 5s, 1944
New York & Queens Elec. IA. & Pr.-

1st 5s 1030
Niagara Falls Power-

Hydraulic Power of N. F.:
1st & ref. 5s, 1950
Ref. & imp. is, 19.51

Niagara Falls Power let 5s, 1932
Ref. & gen. 13s, 1932
1st ifs cons. 6s, 1930

Northern Indiana Public Service-
1st & ref. 5 tys, 1960
1st & rel. 5s, 1966
Northetn Indiana Gas & Electric:

let lien & ref. 6s, 1952
let lien & ref. So, 1920

Indiana Lighting 48, 1958

Pacific Gas sk Electric--
Divisional bonds
Gen. & ref. Os. 1942
1st & ref. 51.38. 5s. 5318 & 68. eel% E
I acific Power & Light Co.-

1st At ref. 5s, 1930

Peoples Gas Light & Coke-
Chicago Gas Light 1st 55, 1937
Consumers Gas 5s, 1936
Mutual Fuel Gas 55. 1947
Peoples Gas Light & Coke:
Cons. 6s, 1943
Ref. 5s, 1947
Gen. & ref. 5s. 1963

Philadelphia Electric Ca.-
1131 sinking fund 4s & 59, 1966
1st & ref. 534s, 1947
let & ref. 5335. 1953
let & ref. be, 1960
let & ref. 4455, 1967

Phila. Suburban Counties Gas & Elec.-
Phila. Suburban Gas & Elec.:

let & ref. 55, 1980
let & cons. 65, 1943
1st & cons. 534s, 1955

P. EL C. G. & El. let ref. 434s, 1957

Providence Gas Ca.-
1st 533s "A," 1942
Public Service Eledric &Gas (N.

United Electric 1st 4s, 1949
Public Service Electric & Gas.

1st & ref. Se, 1965
let Ar ref. 4335, 1967
Public Service Cy. of N. H.-

1st & ref. 5s, 1956
Queen* Borough Gas & Elec. Cory. -

Gen. 5a, 1952
Ref. 6s. 1953
Ref. 55, 1955

Rochester Gat & Electric-
Municipal Gas & Elec. 1st 4,te, 1942
Rochester Ry. & Lhsht Ss, 1954
Rochester Oas & Elect gen. is. 1946
Gen. 54i5. 1948
Gen. 434s, 1077
San Diego Consolidated Gas & Elec.-

1st 5s, 1939
let & ref. 130, 1939
& ref. 5s, 1947

let & ref. Oa, 1947
Southern California Edison-

Mt. Whitney Power & Electric 8s, 1939
Pacific Light & Power let 6e, 1942
5s, 1951

Southern California Edison:
Gen. 55, 1939
Gen. & ref. Os, 1944
Gen. & ref. 534e, 1944
Ref. 55, 1951
Ref. 5s, 1952
Stondard Gas Light of New Fort-'-

1st 5s, 1930
Syracuse Lighting Co.-

Syracuse Gas 1st 5s, 1940
Syracuse Lighting let Ps, 1961
Syracuse let & ref. 534s, 1954

Toledo Edison-
Toledo Gas, Elec. & Heat. 1st Se, 1936
Toledo Edison let 5s. 1947
Twin Stale Gas & Electric Co.-

1st & ref. Os, 1953
1st & ref. 54s s "A." 1945

Union Electric Light & tower (Mo.)-
181 bs, 1932
Ref. & ext. Os, 1933
Con. "A" 55, 1954
Gen. "B" 55, 1967

United Illuminating Co. (Conn.)-
1st 4s, 1940

Utica Gas & Elecri-
Equitable  Gas & Electric 5s, 1942
Utica Gas & Electric, ref. 5s, 1957
General 533s, 1949
General 55, 1956

West Penn Power Co.-
1st mtge. series A 5s, 1946

Series E 55. 1963
Series 1, 034s, 1953
Series (I 55, 1956
Western New York Utilities-

let bs, 1946
Wheeling Electric-

let 5e, 1941
IVisconsin Gas & Electric-

1st be, 1952
Worcester Gas Light Co.-

lat 540 "A." 1939

Subdivision 13-Certain bonds of corporations engaged in the buainees of furnish.

Mg telephone service in the United States:

Bell Telephone Co. of Penna.-
1st & ref. 55 "B," due 1948
1st & ref. 55 "C." 1060
let 5s, 1943, of Cent. Dist. Teleph. Co.

Illinois Bell Telephone Co.-
1st & ref. 5s, 1956

New Englant Telephone & Toles. Co.-
Ist bs "A," 1052
lat 4415 "B," 1901
Debenture Os, 1932 (now mortgage)

New ork Telephone Co.-
let & gen. 43W 1939
Refunding 6s, 1941
Debenture (now mortgage) (is, 1949

Pacific Telephone & Telegraph Co.-
1st & collateral 5s, 1937
Refunding Os, 11)52

Southern Bell Teleyn. & Tdeg. Co.-
1st Os, 1941
let 55, 1937, of Cumberland T. & T. Co.

Southwestern Bell Telephone Co.-
1st & ref. 5s, 11154

In issuing this list, the Superintendent of Banks made
the following statement:
The foregoing tentative list is issued for the convenience of the savings

banks in advance of the issuance of the formal list required by section 52
of the Banking Law: and the provisions of section 52 with reference to the
formal list apply as well to this tentative list, namely, that the Superin-
tendent of Banks Is not to be in any way liable for tho omission from such
list of any bonds which may subsequently be found to qualify, or for the
inclusion in such list of any bonds which may subsequently be found not to
qualify.
The list of municipal securities considered as legal investments under the

Banking Law, as amended, in in course of preparation and will be issued
at the earliest date practicable.

New York State.-Reciprocal Inheritance Tax Law.-
Among the bills whick have become law with the signature
of Governor Smith is one imposing a tax on estate of resi-
dents and non-residents, with a provision for reciprocity
in the waiver of non-resident inheritance tax with 22 States
having similar reciprocal provisions. or impose no tax on
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non-residents. The following is taken from the "Wall
Street Journal" of Mar. 20:

Governor Smith has signed a new chapter of the New York transfer tax
law, reenacting various provisions of Article 10-A, which was declared null
and void by the Court of Appeals because it contained a flat inheritance
tax provision that discriminated between residents and non-residents.
Many provisions of the old law became invalid merely because of theiradministrative intertwining with the flat rate provisions.
The new law is retroactive to July 1 1925. It reestablishes the undis-

puted administrative provisions and the provision for reciprocity in the
waiver of non-resident inheritance tax with twenty-two States which have
similar reciprocal laws, or impose no non-resident inheritance tax on intangi-
ble property.

Bonds of Port Authority Made Legals.—Governor Smith
has signed a bill, one of the provisions of which is that "the
bonds or obligations" issued by the Port Authority "shall be
legal securities in which all public officers and bodies of the
State and of the municipal corporations therein, all insurance
companies and associations, all savings banks and savings
institutions, including savings loan associations, executors,
administrators, guardians, trustees and all other fiduciaries,
may properly and legally invest the funds within their con-
trol."
Mrs. Knapp Indicted.—Mrs. Florence E. S. Knapp, former

Secretary of State, has been indicted by a special grand jury
on six charges of grand larceny, false audit and aiding and
abetting false certification and false acknowledgment of
oaths in her administration of the 1925 census. Thal by
jury will be hod on pril 30.

Grand Jury to Review Evidence in Queens County Sewer
Scandal.—Governor Smith on Apr. 5 took steps to have the
sewer scandal, in which Maurice E. Connolly, who recently
resigned as Borough President, is accused of criminal waste
of public funds, brought to a head. The Governor has
called an extraordinary special and trial term of the Supreme
Court in Long Island City, to convene Apr. 16, and directed
Attorney-General Ottinger to present the evidence against
Connolly to the Grand Jury at that time.

Baltimore, Md.—Finance Commissioners May Fix Bond
Interest Rate, Court Holds.—The suit attacking the validity
of $1,500,000 airport bonds on the ground that the State
Legislature had delegated to the Finance Commissioners
of Baltimore the power to set the interest rate on the bonds
has been settled by a ruling of the State Court of Appeals
that the bonds are legal. The court rejected the contention
that the State Constitution required the legislature to name
the interest rate in bond legislation. A total of $77,000,000
bonds have been issued by the city, the interest rate on which
was determined by the Finance Commissioners, and uneasi-
ness as to the exact status of these bonds has been removed
by the decision. We quote the Baltimore "Sun" of April 12:
In an opinion establishing the validity of the $1,500,000 airport loan,handed down yesterday by the Court of Appeals, the validity of otherloans amounting to $77,000.000 authorized for schools, water, library andother improvement programs was established definitely, according to cityofficials.
The validity of the airport loan was questioned by purchasers of thebonds when the question was raised concerning the omission of a fixed rateinterest in the enabling act passed by the Legislature.
It was contended that the State Constitution requires the enabling actto fix the interest rate on loan bonds. In the case of the airport loan theFinance Commissioners of Baltimore, acting under a city ordinance, fixedthe rate at 4%. The bond purchasers questioned the validity of theordinance and the action of the commissioners.
When the case was taken to the Court of Appeals A. Walter Kraus, CitySolicitor, filed a supplemental brief, pointing out that loans to the amountof $77,000,000 would be invalidated if the city lost the case. In all ofthese loans the Legislature had omitted to fix a rate of interest.
Mr. Kraus pointed out that the city was obligated by work alreadyundertaken, funds expended, contracts awarded and bonds sold as a resultof theseioans. Their invalidity, he explained, would create a crisis in cityfinances.
In an opinion, written by Judge D. Lindley Sloan and concurred in byall the other members of the court, except Judge F. Neale Parke, whodissented, the validity of the airport loan was upheld and the city com-missioners' right to fix the rate of interest was declared. The same rulingwould apply in the other loans.
Charles F. Goob, Chief Engineer of Baltimore. asserted yesterday thatalthough the money is now available from the airport loan, as a result ofthe court's decision, there will be no expenditures until the War Departmentacts on an application for the relocating of bulkhead lines.

Texas (State of).— Water Control Districts Ruled Invalid
The Aot of 1925 which authorized the formation of districts
to control, store, preserve and distribute water has been
held unconstitutional by the Third Court of Civic Appeals.iThe court found the Act n violation of the State and FederalConstitutions in that it made no provision for hearings onbehalf of landowners in questions of benefits to the lands and
the boundaries of the Districts. The following is an Austindispatch of Mar. 28 which appeared in the Dallas "News" of
Mar. 29:
The Third Court of Civil Appeals in an opinion by Chief Justice J. InesW. McClendon Wednesday held unconstitutional the Act of the Thirty-Ninth Legislature authorizing the formation of water control and im-provement districts and also held that the Act of the Fortieth Legislaturettempting to remedy the defects in the act failed and thus the whole statute[sus
This. was decided in the case of San Saba Water Improvement Districtagainst Sutton, which was affirmed. It was the second suit of its kind,

the Appelate Court, sustained by the Supreme Court. having dismissed the
first on the ground that the law did not apply to the validation of the pre-liminary bonds, amounting to $20,000. -These bonds are issued to cover
the engineering and legal costs as a preliminary to the formation of thedistrict.
This suit for injunction was filed and the District Court enjoined theIssuance of the bonds on the grounds that the law was void and that view

Is upheld. A writ of error will now be asked to the Supreme Court.
The decision by the Appellate Court is similar to that in the Archer

County bond case, as it was held Wednesday that the water Act provided
no adequate hearings for landowners as to benefits. As a result of this
view, the Court said the Act does not afford due process of law under the
State and Federal Constitutions in that no adequate hearing is provided on
behalf of landowners on questions of benefits to the lands and the boundaries
of the district.
The Act condemned is Chapter 25. Acts of the Thirty-Ninth Legislature

;ind the attempted remedial Act is Chapter 104. Acts of the special session
of the Fortieth 

Legislature.
originally enacted, the statute permitted the formation of districts

to 
As originally

store, preserve and distribute waters and flood waters for all

useful purposes and naming "irrigation and power" as specific purposes. aswell as reclamation, conservation and drainage. It was broad in Its termswith reference to the purposes of such districts.This will prevent further action to validate their bonds and the formationof such districts, unless the Supreme Court holds a contrary view, untilltahnednoewnxtersLe.gislature amends the law and authorizes adequate hearings for

Almost at the moment, the Appellate Court was holding the 1925 Actunconstitutional the Supreme Court was granting a writ of error in a caseon the ground that the fresh water supply district Act of 1919 had beenvalidated. This was done in the case of Dee Sims et al. vs. State of Texasex rel T. H. Isensee et al., wherein the Santonio Appellate Court held un-
constitutional the law under which Fresh Water Supply District No. 1of Nuexes County was formed and decreed that the district was void.The Court granted the writ under the assignment of error that "theLegislature has by its Acts validated this fresh water supply district andthe Court of Civil Appeals should have so held." The Supreme Courtwill now pass on that question, whether the district was validated by subse-quent Act of the Legislature.

The Board of Water Engineers expresses the belief that,
if the Supreme Court should uphold the ruling that the water
control districts formed under the 1925 Act are illegal, all
bonds issued by these districts will be recognized and paid
off, and that interest on the bonds would be paid pending
valuation by the legislature. The "News" of Mar. 30. said:
"The Board of Water Engineers has the same faith in the water controland improvement districts that was shown by the road districts when the

latter's bonds were invalidated by a decision of the Supreme Court in theArcher County case," said John A. Norris, chairman of the board, in dis-
cussing Wednesday's decision by the Austin Court of Civil Appeals holdingunconstitutional the Act under which the districts were created.

Norris said that if the decision is upheld by the Supreme Court he feltsure none of the bonds issued by the water districts would be repudiated.He further said he was positive the interest would be paid on the bondspending their validation by the Legislature, as was done with the roadbonds.
There is hope that some of the bonds supposedly affected may be savedby having been issued uncle: the Act of 1917, which was carried into the newrevised statutes and would be the law in place of the 1925 Act condemnepas unconstitutional. Last 

*IN 

session validating Acts are also relied on to savesome of the issues. le
To. Ask Writ of Brror.

The huge Wichita Falls irrigation district issued $4,750,000 in bondsprior to the Act of 1925. as did many others. Only a few bonds have beenissued and sold since the Act of 1925, it was explained by bond attorneyshere, though none of them could give a complete list. The question arises,
does the decision invalidating the 1925 Act also destroy the bonds issuedunder previous statutes, such as the old law providing for irrigation dis-
tricts which was carried into the Act of 1917.The Cotulla Irrigation district voted e7.331,000 in bonds, but thesewere never sold. A suit is pending, brought by a bond broker, who claimsthe district owes him a large sum for arranging for the sale of the bonds.That case recently was ordered transferred from Travis to La Salle County,
wherein the district is situated, its plea of privilege having been sustained.That becomes a moot case if the district was illegally organized and itsdirectors will not have to ask for validation unless they care to. but canreorganize under new et a t utes yet to be enacted to meet the Court's criticism.

Application for a writ of error will be filed in the Supreme Court afterthe usual motion for rehearing is overruled by, the Austin Appellate Court.if that is the action taken. Final action by the Supreme Court will deter-mine specifically the issues under the 1925 Act but not under that of 1917,hopeful as a possible saving clause for most of the bonds now outstanding.as it is not involved.
Possible Saving Clause.

A statement that the eleven districts of Cameron County were not affectedby the adverse decision because they were organized under Chapter 107of the Acts of the special session is said here to have been made under amisapprehension, as the Austin court held that the remedial Act failed toperfect the 1925 statute and since it did not effectually cure it, the wholeprovision falls. The opinion condemns both the Act of 1925 and that of1927. Thus all districts created under those two laws are said to be ad-versely affected and their fate will be decided by the Supreme Court whenit passes on the writ of error.
Beginning with Article 7622, the revised statutes carry a complete codefor the organization of water improvement districts which provisions pre-ceded those of 1925 for water control and improvement districts. The

statutes are those of the Act of 1917, which are expected to stand up if the1925 and 1927 Acts finally fall.
It is Art. 7646 that is relied on as being the possible saving clause of the

whole code providing for the creation of districts for water control and water
improvements. That article is supposed to meet the court's condemnation,
based on the fact that the 1925 and 1927 Acts do not accord landowners theright of hearing and an opportunity to protest the inclusion of their lands,as not being benefited. Art. 7648 reads:
"The owner or owners of the fee of any land constituting a portion ofany district may file with the board of directors of such district a petitionpraying that certain lands owned by them be excluded from and taken outof said district. The petition shall describe the lands which the petitionersdesire to have excluded by metes and bounds, and such petition must beacknowledged in the same manner and form as is required by law for theconveyance of real estate. Such petition may be filed at any time priorto the issuance of bonds by such district."

Opportunity to Protest.
From this it will be seen that landowners are given the opportunity form-ally to protest the inclusion of their lands at any time up to the issuanceof the bonds. This may meet the court's criticism of the 1925 Act, A. H.Dunlap, member of the water board, believes, and, if so, provides a legalmethod for the formation of water improvement districts. If it does not.

then the entire legal situation is lost and there is no law under which thesedistricts can be created and the water board, as to them, will be impotentuntil the next Legislature remedies the situation. No special session isexpected until after the.campaigns of this summer.Section 17 of the Act of 1925 provides for a hearing by the Commission-ers' Court on the petition for the organization of a water district and "any
Person whose land is included in or would be affected by the creation ofsuch district may appear and contest the creation thereof and may offertestimony to show that such district is or is not necessary and would orwould not be feasible or practicable."
There is no specific authority to have a day in court to obtain the elimi-

nation of specific parcels of land in fixing the boundaries of the proposed
district, and that is where the Act fails, the Court says. The questionarises, in view of this language being sufficient, whether that in Art. 7646is sufficient in the opinion of the Court, a question not here involved andnot yet decided but on which much rests.

Districts Affected.
An almost complete list of the districts formed under the condemnedlaw and the Acts it superseded, as shown by the records of the water board.follow:
Jefferson County Fresh Water Supply District No. 1, Port Arthur,
Nueces County Water Improvement District No. 2, Robstovrn.
Christoval irrigation District, Christoval,
Trinity River Irrigation District, Anahuac.
Union Irrigation District. Lyford.
Donna Irrigation District No. 1, Illidalgo County, Donna.
Hidalgo County Water Improvement District No. 3, McAllen.
Hidalgo County Water Improvement District No. 4. Edinburg.
Cameron County Water Improvement District No. 1, Harlingen.Cameron County Water Improvement District No. 2, San Benito.
Cameron County Water Improvement District No, 3, La Feria.
Cameron County Water Improvement District No. 4, Santa Maria.
Cameron County Water improvement District No. 5, Brownsville.
Cameron County Water Improvement District No. 6, Brownsville.
Ward County Water Improvement District No, 2, Grand Falls.
Ward County Irrigation District No, 1„ Barstow.
Ward County Water Improvement District4.7o. 3, Barstow.
Farmers' Independent Irrigated System, Pecos.

Districts Being Organized.
Those in which organization is not complete, bu are is leg organize 1

under House bill No. 295, are:
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Zimmerman Irrigation Company, Imperial.
Reeves County Water Irrigation District No. 1, Balmorhea.
Pecos County Water improvement District No. 1, Fort Stockton.
Wichita County Water Improvement District No. 1. Wichita Fails.
Wichita County Water Improvement District No. 2, Wichita Falls.
Organizing under House bill No. 566:
United States Reclamation Service, El Paso.
Tarrant County Water Improvement District No. 1, Fort Worth.
Bexar-Melina-Atascosa Counties Water Improvement District No. 1 San

Antonio.
Starr County Water Control and Improvement District No. 1, Rio

Grande City.
La Salle C,ounty Water Improvement District No. 1, Cotulla.
Brown County Water Improvement District No. 1, Brownwood.
Hudspeth Conservation and Reclamation District No. 1, El Paso.
Cameron County Water Improvement District No. 7, Brownsville.
La Salle and McMullen Counties Water Control and Improvement Dis-

trict No. 1, Cotulla.
La Salle County Water Improvement District No. 1. Cotulla.
Hidalgo County Water Control and Improvement District No. 9. Mer-

cedes.
Cameron County Water Improvement District No. 7. Brownsville.
Several districts are in process of organization and have not voted bonds.

This will halt proceedings. The Dallas and Fort Worth districts are well
under way, but may suspend pending a final decision.

Upper Austria (Province of) .-$3,500,000 6% Notes
Sold.-Blyth, Witter & Co. of New York, offered and
quickly sold on April 13, an issue of $3,500,000 6% external
gold notes of the Province of Upper Austria at 98.50 and
interest to yield 6.75%. Dated Jan. 1 1928. The notes are
coupon in form and are in denoms. of $1,000 and $500.
Denoms. of $1,000 are registerable as to principal. Due
July 11930. Thenotes are exchangeable for bonds maturing
June 15 1957. Int. payable Jan. 1 and July 1. Principal and
interest payable in United States gold coin of the present
standard of weight and fineness at the office of the Chase
National Bank of the City of New York, trustee, without
deduction for any Austrian taxes, present or future. Red.
as a whole or in part on 30 days' notice at 101 and accrued
interest on July 1 1929 and 1003. and accrued interest on
Jan. 1 1930. Further information regarding this loan may
be found in our "Department of Current Events and Dis-
cussions" on a preceding page.

BOND PROPOSALS AND NEGOTIATIONS.
ADAIR COUNTY (P. 0. Greenfield), Iowa.-BOND OFFERING.-

Sealed bids will be received by Arthur Louk, County Treasurer, until

2 p. m. on Apr. 20, for the purchase of a 570.000 issue of 4% annual

primary road bonds. Denom. $1,000. Dated May 1 1928 and due $7,000
yearly from May 1 1934 to 1943 incl. Optional after 5 years. Sealed
bids will be opened only after all open bids are in. Blank bonds are to be
furnished by purchaser. County will furnish approving opinion of Chap-
man & Cutler of Chicago. A certified check for 3% of the bonds offered,
must accompany the bid.

ADAMS, Berkshire County, Mass.-TEMPORARY LOAN.-The

Merchants National Bank of Boston was recently awarded a $100,000 tem-

porary loan maturing Dec. 1 1928 on a 3.62% discount basis Other bids
were as follows:
Bidder- Discount Basis.

Shawmut Corp. of Boston (Plus $5) 3.70 %

Old Colony Corp 3.705%

AIKEN COUNTY (P. 0. Aiken), S. C.-I30ND OFFERING.-Sealed

bids will be received by E. E. Woodward, Clerk of the Board of County

Commissioners until 11 a. m. on Apr. 25, for the purchase of an issue of

$1,150,000 43.6% copon highway bonds. Denom. $1,000. Dated Apr. I

1928. Due on Feb. 1 as follows* 5106.000.1936; 5111.000, 1937:5117,000,

$938; 5123,000, 1939* $129,000 from 1940 to 1944 incl. and $48,000 in 1945.
Prin. only of bonds may be registered. Prin. and int. (F. & A.) payable
in gold in New York. Reed, Hoyt & Washburn of New York will furnish

legal approval. A certified check for 2% of the bid, payable to the County,

Is required. These bonds come under the so-called Reimbursement 
Agree-

ment whicla guarantee the payment of county highway bonds.

AITKIN COUNTY (P. 0. Aitkin), Minn.-BOND DESCRIPT
ION.-

The 5250.000 issue of drainage funding bonds that was jointly 
awarded to

the First Minneapolis Trust Co., and the Drake Jones Co., both of
 Min-

neapolis-V. 126, p. 1700-is more fully described as follows: 531%

bonds in denoms. of $1,000. Dated Apr. 1 1928 and due on Apr. 1 as

follows: $17,000, 1930 and 1931 and $18,000 from 1932 to 1
943 incl.

Bonds were sold for a premium of 51.200. equal to 100.48, a 
basis of

about 5.19%.
ALABAMA, State of (P. 0. Montgomery).-BOND SALE

.-The

55,000,000 issue of coupon or registered road, highway and bri
dge, series

H bonds, offered for sale on Apr. 11-V. 126,p. 1866-was 
awarded at

public auction to a syndicate consisting of the First National 
Bank, Chase

Securities Corp., Kountze Bros.. Eldredge & Co.. Barr Bros. & 
Co.. Red-

mond & Co., Phelps, Fenn & Co. and Rogers Caldwell & Co. a
ll of New

York; Marx & Co., Ward, Sterne & Co., First National Bank 
and the

American-Trades National Bank, all of Binghamton and the First
 National

Bauk of Mobile, for a premium of $1.350, equal to 100.027. 
The issue

is divided as follows: 52,800,000 as 4% bonds, due on 
Mar. 1, as follows:

$300.000. 1929; 5800,000, 1947; 5900,000. 1950; 5200,000. 
1954 and 5300.000

1957 and 1958. $2,200,000 as 431% bonds, due on Mar. 1, as follows:
$500,000 in 1931 and 1935 and 5600,000, 1937 and 1941. 

Denom. $1,000.

Dated Mar. 11928. It was said that alternative proposals were submitted

by each of the bidding groups, split rate offers prevai
ling. The second

highest bidder was the Bancitaly Corp. and Old frolony 
Corporation,

syndicate. A group headed by Lehman Bros. of New 
York was third

high in the bidding.

ARENAC AND BAY COUNTIES (P. 0. Omer), 
Mich.-BOND OF-

FERING.-Sealed bids will be received by the Board of Coun
ty Drain

Commissioners, until 12m. Apr. 19, for the purchase of an issue o
f $40.000

construction bonds.

ATLANTIC HIGHLANDS, Monmouth County, N. J.-BOND
 SALE.

-The $13.000 5% coupon or registered fire apparatu
s bonds offered on

Apr. 10-V. 126, p. 2195-were awarded to the New 
Jersey Fidelity and

Plate Glass Insurance Co. of Newark. at a premium of 
$26.30, equal to

100.202, a basis of about 4.93%. Dated Apr. 1 1928. Due Apr. 1, as

follows: 52,000, 1929 to 1934 inclusive; and $1,000, 1935.

AUGUSTA, Bracken County, Ky.-BOND SALE 
CORRECTION.

We are now informed that the entire issueof $30.000 5% 
water works bonds

was purchased on Mar. 9-V. 126. p. 2037-by Taylor, 
Wilson & Co., Inc.,

of Cincinnati at a price of 103.93, a basis of about 4.695%
. Denom. $1,000.

Dated Dec. 15 1927 and due $5.000 on Dec. 15 1937, 1942,
 1947, 1951,

1954 and 1957. No option of prior payment. Prin. and int. (J. & D. 15)

Payable at the Guaranty Trust Co. in New York.

AVONDALE SCHOOL DISTRICT, Chester Count
y, Pa.-BOND

OFFERING.-Edith B. Nichols, Secretary Board of Education, will

receive sealed bids until 7.30 p. m., Apr. 23, for the p
urchase of an issue of

$6,000 4% coupon school bonds. Dated Apr. 1 1928. Denom. $1,000.

Dime Apr. 1 1958. Optional Apr. 1 1933. A certified check payable

to the order of the School District for $500 is required. Legality approved

by Townsend, Elliott & Munson of Philadelphia.

BARRE, Washington County, Vt.-BOND OFFERING.
-Ralph (M-

yer, City Treasurer, will rec?ive sealed bids until 7 p. m. April 24, 
for the

purchase of an issue of $100.000 470 coupon flood bonds. Dated May 1

1928. Denom. $1,000. Due May 1 as follows: $5,000, 1933 to 1937, 
incl;

and 57.500, 1938 to 1947, incl. Prin. and int. payable at the office of the

City Treasurer. Legality to be approved by Ropes, Gray, Boyden &

Perkins of Boston.

Financial Statement March 8 1928.
Real value of taxable property (estimated) $15,000,000.00
Assessed valuation, 1927  8,794,462.00
Total bonded debt (not incl. this issue) $341,736.66
Floating debt  20,841.65

Deductions-Water note  5,000.00
362,578.31

Net debt  357,578.31
Population 1920-10.008.
BEAUMONT, Jefferson County, Tex.-BONDS VOTED.-At the

special election held on Apr. 7-V. 126, p. 2037-the voters approved the
proposition of issuing $1,500,000 in bonds for school purposes.

BEAVER COUNTY (P. 0. Beaver), Pa.-BOND ELECTION.-At
the primary election held on Apr. 24, the voters will be asked to pass on
bond issues aggregating $980,000 according to the Pittsburgh Press of
Apr. 4. The largest single issue is 3500.000 proposed by the County
Commissioners for the erection of the Rochester-Monaca bridge over the
Ohio River.

BENTON COUNTY (P. 0. Fowler), Ind.-BOND OFFERING.-
Elmer E. Shonkwiler, County Treasurer; will receive sealed bids until
2 p. m. Apr. 30, for the purchase of an issue of $14,400 414% road construc-
tion bonds. Dated Apr. 15 1928. Denom. $720. Due $720 May and Nov. 151
from 1929 to 1938 incl. Int. payable on May and Nov. 15 of each year.

BEREA, Cuyahoga County, Ohio.-BOND SALE.-The 52,500 5%
coupon street improvement bonds offered on Mar. 26-V. 126, p. 1391-
were awarded to Taylor, Wilson Sz Co. of Cincinnati, at a premium of
313. equal to 100.52, a basis of about 3.77%. Dated Mar. 1 1927. Due
$500, Oct. 1 1929 to 1933, incl.

BERRIEN COUNTY (P.O. St. Joseph), Mich.-BOND OFFERING.-
Loren Snyder. Clerk Board of County Road Commissioners, will receive
sealed bids until 10.20 p. m. Apr. 20, for the purchase of an issue of $48,300
special assessment Road District No. 6 bonds. Due serially in from 1 to
10 years. A certified check payable to the order of the County Treasurer.
for $500 is required.

BLOOMFIELD TOWNSHIP SCHOOL DISTRICT (P. 0. Bakers
Summit), Pa.-BOND OFFERING.-Ivan R. Pote, Secretary Board of
Education, will receive sealed bids until 7 p. m. Apr. 14, for the purchase
of an issue of $20,000 4 q% school bonds. Denom. $500. Due Apr. 1 1953
optional at any time. The bonds are being offered subject to their approval
by the Department of Internal Affairs of Pennsylvania.

BLOOMINGTON, Monroe County, Ind.-BOND OFFERING.-
Sealed bids will be received by the Board of Trustees, until 1.30 P. In.
Apr. 24, for the purchase of an issue of $75.000 4 Si % school bonds. Dated
May 1 1928. Denom. $500. Due serially from Jan. 1 1931 to July 1
1940 incl. Principal and int. payable at the Citizens Loan & Trust Co.
Bloomington. A certified check for $500 is required.

BOONE COUNTY (P. 0. Lebanon), Ind.-BOND SALE.-The
813.740 43% highway construction bonds offered on Apr. 9-V. 126, n•
1867-were awarded to Breed, Elliott & Harrison of Indianapolis, at a
premium of $483, equal to 103.515. a basis of about 3.81%. Dated Mar.
15 1928. Due $687 May and Nov. 15 1929 to 1938 inclusive.
The following is a list of other bids submitted for the issue:
Bidder- Premium.

Union Trust Co $459.00
First National Bank  275.50
Inland Investment Co  401.00
Fletcher Savings & Trust Co  477.80
City Securities Corp  428.00
Thomas Sheerin & Co  350.00
Fletcher American Co  443.20

BRAZOS RIVER HARBOR NAVIGATION DISTRICT (P. 0. Free-
port), Tex.-LIST OF BIDDERS.-The following is a complete list of
the firms that bid on Apr. 3-V. 126, p. 2195-for the $400,000 issue of
53c 70 coupon harbor improvement bonds awarded jointly to M. W. Elkins
& Co. of Little Rock and R. M. Grant & Co. of New 'York at a price of
11 . .

Bidder-
N. S. Hill & Co. of Cincinnati
Thomas Investment Co. of Dallas
Hall & Hall of Temple
C. W. McNear & Co., /Rife', Nicolaus & Co. and J. E. Jarrett &
Co. of San Antonio  38,825.00

Conn, Brown & Co. of San Antonio  22,887.00
W. L. Slayton & Co. of Dallas  34,430.00
Braun, Bosworth & Co. of Toledo  28,883.00
Caldwell & Co. of Nashville and the Brown-Crummer Co. of

Wichita  25 965.00
Garrett & Co. of Dallas  26,201.00
Hanchett Bond Co. of Chicago and Magnus & Co. of Toledo  20,500.00
Sutherlin, Barry & Cleaver of New Orleans  21,000.00

32,080 00

Premium.
 $24,444.44

39,720.00
  38.500.00

Weil: Roth & Irl.ring Co. of Cincinnati and B. F. Dittman & Co.

York  

32 
,267120.00

.00of San Antonio 
A. T. Bell & Co. of Toledo  27,
H. C. Burt & Co. of Houston and M. F. Schlater & Co. of New

BREWTON, Escambia County, Ala.-BOND SALE CORREC3T1 -°°
We are informed by Ward, Sterne & Co. of Birmingham that they have'not
purchased an issue of $150.000 % school bonds as reported in V. 126.

13.2120C37.6 KTON, Plymouth County, Mass.-BOND SALE:Z.-The follow-
ing Issues of 3 ),1" % coupon or registered bonds aggregating $386,500 offered
on Apr. 10-V. 126. p. 2195-were awarded to the Brockton National Co.
at 100.756, a basis of about 3.62%:
5130.500 Macadam pavement bonds. Due Mar. 1, as follows: $26,500.

1929; and 526,000, 1930 to 1933 inclusive.
80.500 Sewerage bonds. Due Mar. 1, as follows: $4,500, 1929; and

$4.000. 1930 to 1948 inclusive.
60,000 water bonds. Due Mar. 1, as follows: 33,000, 1929 to 1938 incl.;

and 82.000, 1939 to 1953 inclusive.
55,500 surface drainage bonds. Due Mar. 1. as follows: $3,500, 1929;

33.000. 1930 to 1943 incl.: and 52,000. 1944 to 1948 inclusive. '
30,000 water bonds. Due 36.000, Mar. 1 1929 to 1933 inclusive.
30.000 water bonds. Due $2,000, Mar. 1 1929 to 1943 inclusive.
Dated Mar. 1 1928.

BROCKTON, Plymouth County, Mass.-TEMPORARY LOA .V
A $400,000 temporary loan was awarded on Apr. 13 to the She mut
Corporation of Boston, on a 3.792% discount basis. The loan matures

on Nov. 22 1928.
BUCKLIN SCHOOL DISTRICT (P. 0. Bucklln), Linn County, Mo.

-BOND SALE.-A $22.000 issue of 4 % school bonds has recently been

purchased by an unknown investor. Denoms. 52.000 and $1,000. Dated
Apr. 1 1928. Due $1.000 yearly from 1929 to 1946 and $2,000, 1947 and

1948. Prin. and int. payable in Kansas City.
CADIZ, Harrison County, °Mo.-BOND OFFERING.-W. II.

Lucas, Village Clerk, will receive sealed bids until 12 m. May 5, for the
purchase of the following issues of 5% bonds aggregating $27.400:
$16.500 2nd series, special assessment street improvement bonds. Due

$825 Mar. and Sept. 1 1929 to 1938 Inclusive.
10.900 1st series street improvement bonds. Due $545 Mar. and Sept. 1.

1929 to 1938 inclusive.
Dated May 11928. A certified check payable to the order of the Village

Treasurer for 3% of the bonds offered is required.

CALCASIEU PARISH SUB-ROAD DISTRICT NO. 1 OF ROAD
DISTRICT NO. 1 (P. 0. Lake Charles), La.-BOND SALE.-The
820.000 issue of road bonds offered for sale on Apr. 3-V. 126. p. 1233
has been awarded to Caldwell & Co. of Nashville as 431% bonds at par.

Denom. $1,000. Dated Apr. 1 1928 and due on Apr. 11943. The other
bidders were as follows:

Well, Roth & Irving Co. of Toledo 

Bidder- Rate Bid. I
Orleans Whitney-Central Trust & Savings Bank of New 

Calcasieu National Bank of Lake Charles 

55

L. E. French & Co. of Alexandria 6 0

Rapides Bank & Trust Co. of Alexandria g51
Inter-State Trust & Banking Co. of New Orleans 
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CALHOUN COUNTY (P. 0. Lavaca), Tex.-BOND SALE.-An

Issue of $110.000 5X % road bonds has been purchased by the Well. Roth
& Irving Co. of Cincinnati. Denom. 81,000. Dated Oct. 10 1927. Dueserially on Apr. 10 from 1929 to 1957, incl. Prin. and int. (A. & 0.)Payable at the Hanover National Bank in New York.

CAMBRIA COUNTY (P. 0. Ebensburg) Pa.-BOND SALE.-Harris.Forbes & Co. and the National City Co., both of New York, jointly, pur-chased on April 11, 8800.000 4% refunding bonds at a premium of $10.-479.20, equal to 101.309, a basis of about 3.82%. Dated Mar. 16 1928.Denom. $1.000. Due Mar. 16 as follows: $26,000, 1929: $27.00, 1930:$29.000, 1931 and 1932: $31.000. 1933. 833.000, 1934: $34,000. 1935:$36,000, 1936; $37,000, 1937: $39.000, 1938: $40,000, 1939: $42,000. 1940:844,000, 1941: $46,000, 1942: $48.000, 1943: $50.000, 1944: 352.000. 1945:$55.000. 1946: $57,000, 1947 and $44,000, 1948. Principal and interestpayable at the office of the County Treasurer. Legality approved byTownsend, Elliott & Munson of Philadelphia. The bonds are now beingoffered for investment price to yield 3.75%•

CAMERON COUNTY COMMON SCHOOL DISTRICT NO. 9 (P. 0.Brownsville), Tex.-BOND SALE.-A $10,000 issue of 5% commonschool building bonds has recently been sold to the State Board of Educa-tion.

CANTON, Stark County, Ohio.-BOND OFFERING.-Sealed bidswill be received by Samuel E. Barr, City Auditor, until 12:30 p. m. Apr. 23.for the purchase of $132,642.39 4 X % improvement bonds maturing seriallyfrom 1929 to 1938 incl. Prin. and int, payable at the office of the CityTreasurer. A certified check for 5% of the bonds bid for is required.
CARLISLE, Warren County, Iowa.-BOND SALE.-The 827,000issue of coupon water works bonds offered for sale on Mar. 31-V. 126, P.2037-has been awarded to the Carleton D. Beh Co. of Des Moines at parfor 4% bonds. Denom. $1,000. Dated May 1 1928. Due in 1948.Optional at any interest paying date. Int. payable on May and Nov. 1.(This corrects report of sale as given in V. 126, p. 2196.)

' CARLSBAD UNION SCHOOL DISTRICT (P. 0. San Diego), SanDiego County, Calif.-BOND OFFERING.-Sealed bids will be receiveduntil 11.15 a. m. on Apr. 16, by J. B. McLees, County Clerk, for the pur-chase of a $26,000 issue of 5X % school bonds. Denom. $1,000. Dueas follows: $1,000 from 1930 to 1935: $3,000, 1936 to 1941 and $2.000 in1942. Prin. and annual int. payable at the office of the County Treasurer.The approving opinion of Eells & Orrick of San Francisco will be furnishedthe successful bidder. A certified check for 3% must accompany the bid.The assessed valuation of the school district for the year 1928 is $765,365.and the outstanding bonded indebtedness is $10,000. The district in-c-udee an area of 38 square miles, and the estimated population is 1,000.
CARNEY, Lincoln County, Okla.-BOND SALE.-A $6,500 issue oftown bonds has been purchased at par by the Carney State Bank ofCarney.

CATALPA SCHOOL DISTRICT (P.O. Culpeper), Culpeper County,Va.-BONDS OFFERED.-Sealed bids were received until Apr. 13 by theChairman of the School Board, for the purchase of a $60,000 issue of schoolbonds. Dated July I 1928. Due on July 1 1948 and optional after July 11943. Int. rate was to be stated in a multiple of X of 1%.
• CENTER SCHOOL TOWNSHIP, St. Joseph County, Ind.-BONDOFFERING.-George H. Weis, Township Trustee, will receive sealed bidsuntil 10 a. m. Apr. 30, for the purchase of an issue of $35.000 4 X % schoolimprovement bonds. Dated May 15 1928. Denom. $500. Due July 1.as follows: $2,500, 1929 to 1938 incl.: and $2,000, 1939 to 1943 incl. Prin.and int. payable at the Indiana Trust Co., South Band.
CENTERVILLE, Hickman County, Tenn.-BONDS OFFERED.-Sealed bids were received by C. B. Stephenson, Town Recorder, until 2p. m. on Apr. 12, for the purchase of a $75,000 issue of 5% semi-annualwater and sewerage system bonds. Dated June 1 1928. Due from 1931 to1956 incl.

CHARLES CITY SCHOOL DISTRICT (P. 0. Charles City), FloydCounty, Iowa.-BONDS OFFERED.-Sealed bids were received until7.30 p.m. on Apr. 13. by A. R. Eggert, Secretary of the Board of Directors,for the purchase of a $49,000 issue of coupon school bonds. Int. rate wasto be bid upon. Denom. $1,000. Int. payable semi-annually.
CHESAPEAKE, Lawrence County, Ohio.-BOND SALE.-The fol-lowing issues of 6% bonds aggregating $23.757.50 offered on Mar. 29-V. 126, p. 1550-were awarded to the Well, Roth & Irving Co. of Cin-cinnati. at a premium of $1,288.00 equal to 105.42, a basis of about 4.77%;$16,981.50 special assessment street impt. bonds. Due $1,698.15, Sept. 11928 to 1937 incl.
6,240.00 Village's portion, street impt. bonds. Due $624. Sept. 1 1928to 1937 incl.
536.00 special assessment street impt. bonds. Due $53.60, Sept. 11928 to 1937 incl

Dated Sept. 1 1927.

CHEYENNE, Laramie County, Wyo.-BONDS VOTED.-At thespecial election held on Apr. 3-V. 126. p. 1701-the voters authorized theflotation of the two issues of bonds, aggregating $875,000 as follows: $675.-000 water bonds and $200.000 viaduct bonds. (This approval by voterscompletes the offering on Apr. 16-V. 126. p. 1867.)
CHICAGO, Cook County, 111.-BOND ISSUES AGGREGATING578,000,000 DEFEATED.-At the primary election held on Apr. 10,bonds improvement issues aggregating $78,000,000 were rejected by thevoters according to the "Chicago Journal of Commerce" of Apr. 12. The

street projects, groupfor unfinished fun8,534,000 provided funds ed t)

bond prosals which met defeat were divided into three groups: the firsttotaling
two totaling 321,600,000 provided for improvemenss on subway and promi-nent thoroughfares, and group three totaling $7,825,000 provided funds forcity departmental projects including fire stations, street lights, policealarms, police stations dm. According to Michael .1. Faherty, PresidentBoard of Local Improvements. a now group of bond proposals will probablybe submitted to the voters in June, the new measures however will aggregateconsiderably less than the rejected issues.

CHUALAR UNION SCHOOL DISTRICT (P. 0. Salinas), MontereyCounty, Calif.-BOND SALE.-The 360.000 issue of 5% coupon schoolbonds offered for sale on Apr. 2-V. 126, p. 1867-was awarded to theBank of Italy of San Francisco for a premium of $4.931, equal to 108.21. abasis of about 4.23%. Denom. $1,000. Dated Apr. 2 1928. Due $2,000yearly from 1929 to 1958. incl. The following is a complete list of the otherbidders and their bids:
Bidder- Premium.E. H. Rollins & Sons $4,581.00Dean Witter & Co  4.794.00Security Bank & Trust Co  4,596.00R. H. Moulton & Co  3,978.00Anglo London-Paris Co  3,780.00William R. Stoats Co  4,577.00Central National Bank  4,366.79Freeman Smith & Camp Co  4,212.00Peirce Fair & Co  4.365.70
CLARK COUNTY SCHOOL DISTRICT NO. 39 (P.O. Casey), III.-130 1D SALE.-According to the Clerk Board of Education, the White-PbIllips Co. of Davenport, was recently awarded an issue of $49,000 4 X %school bonds. These bonds carried by a vote of 462 to 124 at the electionheld on Mar. 24.

CLARKSBURG HIGH SCHOOL DISTRICT (P. 0. Clarksburg),Yolo County, Calif.-BOND SALE.-The 365.000 issue of school bondsoffered for sale on Apr. 2-V. 126. P. 1867-was awarded to the Bank ofItaly of San Francisco for a premium of $1,555, equal to 102.384. Bond& Goodwin & Tucker of San Francis° were second highest with a premiumoffer of $1,467. Other bids were as follows: R. H. Moulton & Co., $1,450:William R. Staats /t Co., $1,371: Dean Witter & Co., $1,369: E. H. Rollins& Sons, $1,361; California National Bank of Sacramento, 81,025.84:Central National Bank of Sacramento, $1,009; Security Bank and TrustCo.. UM

CLERMONT, Lake County, Fia.-BOAD SALE.-A $75.000 issue or6% coupon refunding bonds was awarded on Apr. 9 to W. L. Slayton & Co.of Toledo, at a price of 95. Denom. $1,000. Dated Apr. 1 1928. Int.vpa.ya12b61,epn . o 2A0p3r8..)&. Oct. 1. (This offering was posted as being for $30,000-

COASTAL HIGHWAY COMMISSION (P.O. Columbia), Comprisingthe Counties of Dillon, Florence, Colleton, Beaufort, Williamsburgand Jasper, S. C.-BONDS OFFERED BY BANKERS.-The $1.500.000issue of 4X % coupon gold highway bonds sold on Mar. 27-V. 126. 13.2038-to Eldredge & Co. of New York and Stranahan, Harris & Oatis.Inc., of Toledo, is now being offered for public subscription by the pur-chasers price(1 to yield as follows: from Feb. 1 1931 to 1933, 4.10% and frmnFeb. 1 1934 to 1939. 4.15%. According to the offering circular: TheSupreme Court of South Carolina, it is stated, has upheld the validity ofthese bonds which are issued jointly by the six co-operating counties toraise money to be advanced to the State Highway Department for the Call-struction of certain State highways. The State Highway Department byagreement will make the improvements and then reimburse the counties forthe money advanced. The statement is also made that the bonds aredirect general and joint obligations of the six counties named therein.payable primarily from an unlimited ad valorem tax to be levied by theComptroller General of the State of South Carolina, and collected at thesame time and in the same manner as State taxes.
COLORADO, State of (P. 0. Denver).-BOAD CALL.-The StateTreasurer has funds in hand and has issued a call for all of the outstandingbonds of the $932.000 issue of 1909 series. 3% State funding bonds. Hold-ers of these bonds should present them at the office of the Treasurer, wherethey will be paid off at par and accrued int. The bonds were originallyissued, it is stated, for the purpose of raising money to refund certaincertificates issued in connection with the strikes of 1903 and 1904.
COLUMBIA COUNTY (P. 0. Hudson) N. Y.-BOND OFFERING.-Sealed bids will be received by Clyde H. DeWitt. County Treasurer, until2 p. m. April 17, for the purchase of the following 4 or 43,(% couponor registered bonds aggregating $231,000:

8201,000 highway bonds. Due April 1, as follows: $6,000, 1933; $5.000,1934 to 1944 incl., and $10,000, 1945 to 1958 incl.
30.000 bridge bonds. Due April 1, as follows: $1,000, 1933 to 1954 incl.,and $2,000, 1955 to 1958 incl.
Dated Apr. 11928. Denom. 31.000. Principal and int. payable in gold atthe Bankers Trust Co., New York City. A certified check payable to theorder of the County Treasurer, for 2% of the bonds offered is required.Legality approved by Hawkins, Delafield & Longfellow of New York City.
COSHOCTON, Coshocton County, Ohio.-BOIVD SALE.-Thefollowing issues of 5% bonds. aggregating $44.666.36 offered on April 11-V. 126-p. 1701-were awarded to the First Citizens Corp. of Columbus,at a premium of $1.204.35:

$16,157.10 special assessment improvement bonds. Due as follows:$857.10 March and $900 Sept. 1 1930; and $900 March andSept. 1 1931 to 1938, Incl.
12,821.84 special assessment improvement bonds. Due as follows:$1.010.92 March and Sept. I 1929: and $600 March and Sept. 11930 to 1938, incl.
11,349.36 special assessment improvement bonds. Due as follows:$544.36 Sept. 1 1929: and $600 March and Sept. 1 1930 to 1938,inclusive.
4,338.06 City's portion improvement bonds. Due Sept. 1 as follows:$569.03. 1930 and 1931; and $400, 1932 to 1939. bid.Dated March 1 1928.

COTTLE COUNTY (P. 0. Paducah), Tex.-BOND SALE.-The$100.000 issue of series C road bonds offered for sale on Apr. 3-V. 126,p. 170I-was awarded to the Roger H. Evans Co. of Dallas as 4( % bonds.at a price of 102.41.

COVE SCHOOL DISTRICT (P. 0. Redding) Shasta County,Calif.-BOND SALE-The $2,500 issue of 6% school bonds offered forsale on Apr. 3-V. 126. p. 2038-was awarded to a local investor for a$76 premium, equal to 103.04, a basis of about 5.17%. Due from 1929to 1935 incl.

DALLAS (City and County), Tex.-BOADS VOTED.-At the specialelections held on Apr. 3. the voters authorized the issuance of 813.400.000in bonds, divided as follows: 86.900.000 in road bonds for county-widehighway improvements and 86.500.000 in bonds for the Trinity River levee,old levee reconstruction, reclamation and traffic way projects. (Thenotices of these elections appears in V. 126, pp. 1551 and 1868.).
DECATUR SCHOOL DISTRICT (P. 0. Decatur), Newton County,Miss.-BOND SALE.-A 850,000 issue of school bonds has recently enpurchased by the Memphis Bank & Trust Co. of Memphis for a premiumof $285. equal to 100.57.

DAYTON SCHOOL DISTRICT, Montgomery County, Ohio.-BIDS.-The following is a complete list of other bids submitted for the $645.000Issue of coupon school building bonds awarded on Mar. 15, to a syndicatecomposed of Harris, Forbes & Co.. the National City Co., and Hayden,Miller & Co.
' 

at 102.159-V. 126, p. 1702. The bonds were awarded as4s not 4s as previously reported:
Rate of Interest Net Int.Name and Address- Int. Cost. Premium. Cost.Rutter & Co., N. Y. City, H. L.

Allen & Co 4 % $370,920.55 $7,676.15 $363.244.40Illinois Merchants Trust Co.,
Chicago. 111., First Trust & Says.
Bank and Detroit Trust Co 43(% 370,920.55 11,650.00 359,270.55Guaranty Company of New York
Stranahan. Harris & 0atis 4X % 370.920.55 7,159.50 363.761.05Gran and Co.. Cincinnati, Ohio,
Old Colony Corp., and W. H.
Newbold's Son & Co 4X % 370.920.55 8,643.00 362.277.55Braun, Bosworth & Co., Toledo,
Ohio, Prudden & Co., Toledo,
Ohio, and Kauffman, Smith &
Co., St. Louis, Mo 43% 370.920.55 10,611.00 360.309.55Title Guarantee and Trust Co.,
Cincinnati, Ohio, Lehman Bros.4X % 370.920.55 3.676.50 367,244.05Tillotson & Wolcott Co.. Cleve-
land, Ohio, Bankers Trust Co.-4X% 370.920.55 8,636.55 362,284.00E. H. Rollins & Son, Chicago 111_4 % 370.920.55 10.023.95 360.896.60Ames, Emeric.h & Co. ,Chicago, 111-4X Seasongood & Mayer, 

% 392,739.39 8,301.00 384,438.39Cincinnati,
Ohio  370.920.55 7,355.00 373,565.55Herrick Co 4 370.920.55 10,179.00 360,741.55Otis & Co., Arthur Sinclair, Wal-lace & Co.. and Hannahs, Bailin
& Lee 41% 370,920.55 8,508.00 362.412.55
DALLAS, Dallas County, Tex.-BOND OFFERING.-Sealed bids willbe received by M. G. James, City Secretary, until 10 a. m. on Apr. 15 forthe purchase of 11 issues of 4 or 4 X % coupon bonds aggregating $5.575,000,as follows:

$400,000 School impt.. maturing $10,000 each year for 40 years.200.000 Park impt., maturing $5,000 each year for 40 years.100.000 Public Library impt., maturing $2,000 and $3,000 each alternateyear for 40 years.
150,000 Sanitary sewer impt., maturing $4,000 each year, except $3,000each fourth year, for 40 years.
500.000 Street paving, maturing $12,000 and $13 .000 each alternate yearfor 40 years.
350,000 Police and Fire Station, maturing $9.000 each year, except$8,000 each fourth year, for 40 years.1.075.000 Street waning and widening, revolving fund, building lines.crossings and underpasses, maturing $27,000 each year, except$26,000 each eighth year, for 40 years.
50.000 Garbage incinerator, maturing $1,000 each year, except $2,000each fourth year, for 40 ,years.

400.000 Air port. maturing $10.000 each year for 40 years.2,000.000 Water works impt., maturing $50.000 each year for 40 years.350,000 storm sewer tmpt.. maturing $9,0(10 each year, except $8,000each fourth year, for 40 years. ;'•Proposals will be received for the purchase of all of the above enumeratedbonds. to bear interest at the rate of 4% per annum. Proposals will bereceived for the purchase of all of the above enumerated bonds, to bear
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interest at the rate of 4g% per annum. Said bonds, when issued, shall

bear interest at the rate of thther 4% or 4 g %, whichever the Board of Com-
missioners may determine after selecting the proposals for same. Denom.

$1.000. Dated Apr. 2 1928. Prin. and int. (A. & 0. 1) payable in gold

at the Chase National Bank in New York City. Principal only of bonds

may be registered. A reputable bank or trust company will certify the

bonds. Bonds will be furnished by the city. Approving opinion of the

State's Attorney-General will be furnished. Should bidder desire other

legal opinion it will be at his or their expense. Each proposal must be
accompanied by an unqualified certified check Or Cashiers check upon

some bank, national or State, located in the city of Dallas, Tex., i
n the

amount of $50,000, payable to the order of R. E. Burt, Mayor of the city

of Dallas, Tex., said check to be cashed by the Mayor and placed to the

credit of the city of Dallas as confessed and liquidated damages in the

event bidder fails to carry out his or their proposal.

Financial Statement (as of Mar. 1 1928).

Est. actual value of all property for taxation (year 1927)__ -$493,495,400.00

Assessed value of all property for taxation (year 1927), as
returned by Assessor & Collector of Taxes (basis 50 %)_ _ 246,747,700.00

Tax rolls for year 1927. at rate of $2.46 on each $100 of
assessed valuation produced the sum of  6,069,993.42

Bonded debt limit as per City Charter  50.000,000.00

(These are the bonds scheduled for sale on Mar. 26-V. 126, p. 1868.)

DEL MONTE SCHOOL DISTRICT (P. 0. Salinas), Monterey

County, Calif.-BOND OFFERING.-Sealed bids will be received until

Apr. 17, by the County Clerk, for the purchase of an $11,000 Issue of 5%
semi-annual school bonds. Due from 1929 to 1939 inclusive.

DENVER (City and County), Colo.-BONDS REDEEMED.-The

513.924,000 issue of 434% water bond issue of 1918 has been called for

redemption on the optional date, Nov. 1 1928. The following detailed

explanation of the redemption is taken from the "Wall Street Journal"

of March 28:
"Although no formal exchange offer has been made to holders of the

outstanding bonds, they may be able to exchange them for the new issue

at a small premium. Although the new bonds near a lower coupon rate,

43 %, they offer investors a desirable commitment which
 is well secured.

'By refunding the 513.924.000 434s at a lower interest rate and wi
th

aerial maturities a progressive saving in interest charges is effected. Prob-

ably the majority of this issue will be taken by holders of t
he present issue

desiring to take advantage of the exchange offer, which will be made k
nown

at a later date.

DE QUINCY, Calcasieu Parish, Pa.-BO/VD SALE.-The $60,000

issue of paving bonds offered for sale on April 10-V. 126, p. 1702
-was

awarded to the Interstate Trust & Banking Co. of New Orleans. as 5
34 %

bonds, for a premium of $55, equal to 100.091, a basis of about 5.499'.

Dated April 11928, and due on April 1 as follows: $500 fro
m 1929 to 1942:

51.000. 1943 to 1946; 22,000, 1947 to 1963 and
 $3,000, 1964 to 1968, all

inclusive.

DEVERS COMMON SCHOOL DISTRICT NO. 15
 (P. 0. Liberty),

Liberty County, Tex.-BOND OFFERING.-Sealed bids 
will be received

until 10 a. m. on Apr. 18, by 0. L. Nolte. President of the Bo
ard of Trustees,

for the purchase of a $25,000 issue of 5% ann
ual school bonds. Dated

Jan. 1 1928. Due in 40 years and redeemabl
e after 10 years. A $250

certified check must accompany the bid. (These are the first bo
nds issued

by the district.)

DIMMICK TOWNSHIP (P. 0. La Salle), La Salle County
, Ill.-

BOND SALE.-An issue of $30,000 road bonds maturing serially
 from 1930

to 1949 incl.; and bearing interest at the rate of 4g % was recentl
y disposed

of according to the Township Clerk.

DOWELL RURAL HIGH SCHOOL DISTRICT NO. 6, Fisher and

Jones Counties, Tex.-BOND SALE.-A $20,000 issue of 5% s
chool

building bonds has recently been awarded to the State Board of E
ducation.

DRYDEN SCHOOL DISTRICT (P.O. Wenatchee), Chelan Count
y,

Wash.-BOND OFFERING.-Sealed bids will be received unti
l Apr. 28

by Bessie Lewis, County Treasurer, for the purchase
 of a $16.000 issue of

school bonds. Dated May 1 1928.

DUPLIN COUNTY (P.O. Kenansville), N. C.-BOND OFFERING.-

Sealed bids will be received until 11 a. m. on Apr. 18 by Lawrence Sou
ther-

land, Clerk of the Board of County Commissioners, for the purchase of an

issue of $140,000 434 % school bonds. Denom, 51,000. Dated Apr. 1 1928

and due $5,000 yearly from Apr. 1 1931 to 1958 incl. Prin. and semi-

annual int. payable at the Chase National Bank in New York City. A

certified check for 2% of the face value of the bid. payable to the County, is

required.

EAST LIVERPOOL Columbiana County Ohio.-BOND OFFERIN
G.

-W. M. McGraw, City Auditor, will receive sealed bids until 1
2 m.

(eastern standard time) Apr. 16, for the purchase of an issue of 510,2
905%

street improvement bonds. Dated May 1 1928. Denom. $1,
290. Due

May 1, as follows: 52,290, 1930; and $2,000, 1931 to 1934 inc
lusive. A

certified check payable to the order of the City Treasurer, for 2% of the

bonds offered is required.

EL DORADO COUNTY HIGH SCHOOL DISTRICT (P.O. Plac
er.

%dile) Calif.-BOND SALE.-An issue of $175,000 4( % s
chool bonds has

recently been purchased by the United Security Bank & Trust C
o. of San

Francisco for a premium of $11,808, equal to 106.74, a basis
 of about

4.187%. Due serially from 1931 to 1959 incl. The other bids a
nd bidders

were as follows:
Bidder- 

Premium.

R. H. Moulton & Co 
$11,628

E. H. Rollins & Sons, Bond & Goodwin
 & Tucker  11.569

AngIo-London-Paris Co.; Bank of Italy 
 11,442

ELLIS COUNTY ROAD DISTRIC
TS (P. 0. Waxahachie), Tex.-

BOND SALE.-The three issu
es of 41(1% coupon or registered bonds

aggregating $436,000, offered for sale 
on Apr. 9-V. 126, p. 2197-were

awarded to A. T. Bell & Co. of 
Toledo as follows:

$200,000 road district No. 1 b
onds. Due Apr. 10. as follows: $2.000,

1930: $4,000. 1931 to 1936; $6,000, 1937 
to 1940: $7,000, 1941 to

1944; $8,000, 1945 to 1950; $9,000.
 1951 to 1956 and $10.000,

1957 and 1958. For a premium of $6,520, equal to 103.26, a

basis of about 4.48%,

166,000 road district No. 6A 
bonds. Due on Apr. 10, as follows: $2.000,

1930; 13.000. 1931 to 1933: 34.0
00, 1934 to 1939; 55.000, 1940 to

1943: $6,000. 1944 to 1947; 
$7,000, 1948 to 1952; $8,000. 1953

to 1955; 59.000. 1956 and 195
7 and $10.000 in 1958. For a

premium of $4,033.80, equal to 
102.43, a basis of about 4.57%,_

70.000 road district No. 7 
bonds. Due on Apr. 10, as follows: $1,000,

1930 to 1935:- 62,000, 1936 to 
1945: $3,000, 1946 to 1953 and

$4,000, 1954 to 1958. all inclusi
ve. For an $68 premium, equal

to 101.24, a basis of about 4.66% •

Denom. $1,000. Dated Apr. 10 1928. Prin. and Int. (A. Az 0.) pay

able at the National Park 
Bank, N. Y. City.

EL MONTE SCHOOL 
DISTRICT (P. 0. Los Angeles), Los Angeles

County, Calif.-LIST OF 
BIDDERS.-The following is a complete list

of the firms competing on Mar.
 26-V. 126, p. 2197-for the $50.000 issue

of 5% school bonds awarded to
 the Bank of Italy of San Francisco at a

basis of about 4.25%:
Bidder- 

Premium.

First National Bank of El Monte 
$2.990.00

Security Bank & Trust Co 
 8,276.00

*Bank of Italy  3,300.00

Dean Witter a, Co  3,019.00

J. E. Edgerton Co  3,066.18

Merchants National Bank 
 3,080.00

R. H. Moulton Co  3,030.00

Security Co  3.159.00

Wm, R. Staats Co  3,111.00

U. S. National Bank  3.022.00

Detroit Co  3,100.00

R. E. Campbell Co 
E. J. Kennedy Co 
Anglo-London-Paris Co 
California Securities Co 

*Successful bidder.

, .
2,949.00
3,130.00
3,012.00

Phelps. Fenn & Co et al
National City Co 
Graham, Parsons & Co. et al
First National Co., New York, et al 
R. W Pressprich & Co. et al
First National Bank, Now York, et al

EL PASO COUNTY SCHOOL DISTRICT NO. 29 (P. 0. Rush),
Colo.-PRE-ELECTION SALE.-A $6,500 issue of 4% school building
bonds has been purchased by Peck, Brown & Co. of Denver, prior to an
election to be held soon. Due serially in from 1 to 4 years.

ESSEX COUNTY (P. 0. Salem), Mass.-TEMPORARY LOAN.-The
Central National Bank of Lynn, was awarded the following temporary
loan issues aggregating $100,000 on a 3.60% discount basis plus a premium
of $2.25 $50,000 tuberculosis Hospital Maintenance notes and $50,000
Renewal Notes. maturing on Apr. 10 1929.

EUGENE, Lane County, Ore.-BOND SALE.-An Issue of $120.000
5)4% improvement bonds has recently been purchased by Geo. H. Burr,
Conrad & Broom of Portland, at a price of 100.083, a basis of abmit 5.485% •
Due on March 15 1938, and optional after 1929.

EVERETT, Middlesex County, Mass.-TEMPORARY LOAN.-Tem-
porary loans aggregating $400,000 were awarded on Apr. 6 as follows:
$200,000 loan to the Everett Trust Co. on a 3.65% discount basis and a
$200,000 loan to the Bank of Commerce & Trust Co., on a 3.66% discount
basis.

FANNIN COUNTY IMPROVEMENT DISTRICT NO. 1 (P. 0.
Bonham), Tex.-BONDS REGISTERED.-On Apr. 6 G. N. Holton,
State Comptroller, registered an /88110 of $188.302.95 6% district bonds.

FARMINGTON, Hartford County, Conn.-BOND OFFERING.-
Sealed bids will be received by Austin D. Barney, Town Selectman, until
12 m. Apr. 25, at the office of Day, Berry & Reynolds, 750 Main St., Hart-
ford, for the purchase of an issue of $200,000 4% coupon high school bonds.
Dated May 1 1928. Denom. $1,000. Due $5,000. May 1 1929 to 1968
incl. Prin. and int. payable in gold at the Unionville Bank & Trust Co.,'
Unionville. A certified check payable to the order of the Town for 2%
of the bonds offered is requird. Legality approved ay Day, Berry &
Reynolds, Hartford.

FLINT, Genesee County, Mich.-BOAD SALE.-The following issues
of 5% bonds aggregating $44,072.11 offered on Mar. 23-V. 126, p. 1868
were awarded to the singing fund, at a premium of $518. equal to 101.175:
$26,175.33 special assessment pavement bonds. Due serially from Jan. 1

1929 to 1932 incl.
17,806.78 special assessment sewer bonds. Due on Jan. 1 1929 and 1930.
Dated Jan, 1 1928.

FORT LAUDERVILLE, Broward County, Fla.-BOND SALE.-
The $180,000 issue of 6% coupon local improvement bonds offered for sale
on Mar. 27-V. 126. P. 1393-has been awarded at par to Spitzer, RorIck
& Co. of Toledo. An agency fee of 4.90% was paid to the purchaser.
Denom. $1,000. Dated Dec. 1 1927 and due $20,000 yearly from Dec. 1
1928 to 1936, incl.

FOSTORIA, Seneca County, Ohio.-BOND OFFERING.-Myrtie J.
Lindsey, City Auditor, will receive sealed bids until 12 in. Anr. 24, for

the purchase of the following issues of bonds agg
regating $39,558.80.

324.000 5% water works bonds. Dated Sept. 15 1927. Due 81,000.
Mar. and Sept. 1 1929 to 1940 incl. Denom. $1,000.

9.000 5)4% city's portion street improvement bonds. Due $500 Mar.
and Sept. 1 1929 to 1937 incl.

6,558.90 534% spacial assessment street improvement bonds. Due a,
follows: $608.90. Mar. 1 and $350 Sept. 1 1929; and $350 Mar.
and Sept. 1 1930 to 1937 incl.

A certified check of $100 for each Issue payable to the order of the CitY
Treasurer, is required.

FREMONT AND HANCOCK UNION FREE SCHOOL DISTRICT

NO. 4 (P.O. Long Eddy), Sullivan Count
y. N. Y.-BOND OFFERIA G.

-Sealed bids will be received by F. W. English,
 Clerk Board of Education.

until 8 p. m. Apr. 18, for the purchase of
 an issue of $20.000 6% school

bonds. Dated May 1 1928. Denom. $2,000. Due 52.000, May 1 1929

to 1938 incl. Prin, and int. payable in gold at the Callicoon National

Bank. Callicoon. A certified check for 2%
 of the bonds offered is required,

FULTON COUNTY (P. 0. Rochester)
 Ind.-BOND SALE.-Tho

$5.200 4)4% coupon improvement 
bonds offered on April 11-V. 126. p.

2197-were awarded to the orde
r of the Fletcher American Co. of Indiana-

polis, at a premium of $162, equal to 103.11, a bas
is of about 3.83%. Dated

Mar. 6 1928. Due 6260. May and Nov. 15
 1929 to 1938 incl. The Fletcher

Savings & Trust Co. of Indianapolis
, was the next high bidder offering a

premium of $161.60.

GALVESTON, Galveston County, Tex.-BONDS REGISTERED.-

0. N. Holton, State Comptrolle
r, registered a $200,000 issue of 5% serial

fire boat bonds on Apr. 4.

GEORGETOWN TOWNSHIP FRACTIONAL SCH. DIST. NO. 7,

Ottawa County, Mich.-BOND SALE
.-The $26,000 school bone:.

offered on Mar. 29-V. 126, P. 2039-
were awarded to the Grand Rapid,

Trust Co., as 434s, at a premium 
of $115, equal to 100.44, a basis of about

4.46%. Dated Aug. 21928. and 52.000, 1931 to 1943 incl. The following
bids were also received:
Bidder- Int. Rate, Price Bid.

Bumpus & Co 4% $26,112.50

John Nuveen & Co 4 e 26,060.50

Granden Trust Co 426,060.00
Stranahan, Harris & Oatis 

 o 27,124.79

GIRARD, Trumbull County, Ohio.-BOND SALE.-The Well,

Roth & Irving Co. of Cincinnati, was awarded on Mar. 30, three issues or

improvement bonds aggregating $40,238.15 at a premium of $1.496, equal
to 103.71. The bonds mature serially from 1929 to 1937 incl.

GLENVILLE UNION FREE SCHOOL DISTRICT NO. 2 (P. 0.
Scotia) Schenectady County, N. Y.-BOND SALE.-The $162.000

coupon or registered school bonds offered on April 11-V. 126, p. 2197-
were awarded to the Glenville Bank of Scotia, as 4.10s, at 100.137, a basis
of about 4.07%. Dated Jan, 11928. Due Jan. 1, as follows: $2,000. 1933

and 1934; 83,000. 1934; $5,000. 1936 to 1948 incl., and $15,000. 1949 to

1954 incl. The following bids were also received:
Bidder-

George B. Gibbons & Co 

Pullern
H. L. Allen & Co 
Parson Son & Co 
Dewey, Bacon & Co 
Sherwood & Merrifield, Inc 
Manufacturers & Traders Peoples Trust Co 

Int. Rate. Rate Bid.
4.10% 100.07
4.20 100.547
4.20 100.306
4.30 100.156
4.20 100.734
4.20 100.70
4.20 101.021

GRAND HAVEN SCHOOL DISTRICT, Ottawa County, Mich.-
BOND OFFERING.-Greta Fisher, Clerk Board of Education, will re

ceive

sealed bids until 7 p. m. Apr. 16, for the purchase of an issue of $125,000

school bonds Interest rate not to exceed 5%. Dated May 1 1928. Due

May 1, as follows: $10,000, 1935 to 1944 incl.; $9.000, 1945; and $8,000.

1946 and 1947. A certified check for 2% of the bonds offered Is required.

GRAND RAPIDS, Kent County, Mich.-BONDS OFFERED FOR

IN three Issues of 59', Improvement and con-

struction bonds aggregating $1,005,000 awarded! on Apr. 5, to M. F.

Schlater & Co. of New York City, at 100.1779, a basis of about 3.97%-
V. 126. p. 2198-are now being reoffered for investment priced to yield as

follows:
Maturity--

1929 
1930-1931
1932-1938

Yield Basis.
3  70%
3754
3  80%

Stephens & Co. and Seasongood Mayer, both of New York City, 
were in

Joint account with the above-mentioned concern. The following bids
 were

also submitted;
Bidder- 

Premium.

Eldredge & Co 
$275.37
407.00
291.45

1  487.40
301.50

1  075.00
7.00
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GRANITE CITY SCHOOL DISTRICT, Madison%County, 111.-

BOND SALE.-The $225,000 4% school bonds offered on April 6-V. 126.
p. 2639-were awarded to the First National Bank of Granite City, at a
premium of $2,812.50 equal to 101.25 a basis of about 3.84%. Dated
May 2, 1928. Due as follows: $11,000, 1929 to 1943 incl.; and $15,000,
1944 to 1947 inclusive.

GRAYSON COUNTY COMMON SCHOOL DISTRICT NO. 101
(P. 0. Sherman), Tes.-BOND SALE.-A $3,000 issue of 5% school
building bonds has recently been purchased by the State Board of Education.

GREECE (P. 0. Rochester), Monroe County, N. Y.-BOND OFFER-
MG.-Sealed bids will no received by Wilbur C. Deming, Town Clerk,
until 8 P.M. April 20. at the office of H. B. Thomas, 507 Duffy-Powers
Bldg., Rochester, for the purchase of an issue of $95.000 5% coupon or
registered series No. 8 street improvement bonds. Dated April 1 1928.
Denom $1,000. Due April 1. as follows: $7,000, 1929 to 1941 incl.; and
$4.000. 1942. Principal and Interest payable at the Union Trust Co.,
Rochester. A certified chock payable to the order of the Town for 2%
of the bonds offered is required. Legality approved by Reed. Hoyt &
Washburn of New York City.

GREENBURGH UNION FREE SCHOOL DISTRICT NO. 8 (P. Os
White Plains) Westchester County, N. Y.-BOND OFFERING.-
Sealed bids will be received by I. M. Kline. District Clerk. until 8 p.
April 25 at the Pe"pies National Bank, White Plains, for the purchase of an
issue of $25,000 4 % coupon or registered school bonds. Dated Apr. 1
1028. Denom. $1,000. Due $2,000, Apr. 1 1934 to 1958 incl. Principal
and int. payable in gold at the Peoples National Bank, White Plains. Acertified check payable to the order of Louis J. Gallitano, Treaaurer, for 2%
of the bonds offered le required. Legality approved by Clay, Dillon &Vandewater, of New York City.

GREENTREE (P. 0. Crofton), Huntington County, Pa.-BONDOFFERING.-Sealed bids will be received by E. B. Martindale, Borough
Secretary, until 6 P. m. (eastern standard time) Apr. 23, for the purchase
of an issue of $12,000 4 si % borough bonds. Dated May 1 1928. Denom.
51.000. Due $1,000, May 1 1943 to 1954 inclusive. A certified check
for $500 is required. Bids will be opened at 7.30 p.

GRISWOLD INDEPENDENT SCHOOL DISTRICT (P. 0. Gris-wold), lowa.-130ND OFFERING.-Sealed bids will be received until8 p. m. on April 17 by Dan Eppelsheimer. Secretary of the Board of Direc-tors, for the payment of a $68.006 issue of 4% coupon school bonds. Denom,
SI ,000. Dated July 11928. Duebn Jan. 1 as follows: $2,000. 1930 and1931: $3.000. 1932 and 1933: $2.000, 1934; $3,000, 1935: 14.000. 1936;$3,000. 1937 and 1938; $4,000, 1939: $3,000. 1940: 14.000, 1941 to 1944;$5,000. 1945: 14.000. 1946, $5,000. 1947 and $6,000, 1948. Optional afterJan. 11930. Prin. and int. (J. & J.) payable at any bank or office designatedby purchaser but without expense to the district. Legality will be approvedby Chapman & Cutler of Chicago. A certified check for 2% of the bid,payable to the district Is required.
HAGERSTOWN, Washington County, Md.-BIDS.-The followingis a list of other bids submitted for the 1300.0004 % coupon electric lightbonds awarded to the National City Co. of New York at 106.169, a basisof about 3.84%-V. 126. p. 2198:
Bidder-

Baltimore Trust Co 
Strother. Brogden & CO 
J. W. Iglehart & Co 
Equitable Trust Co 
Harris, Forbes & Co 
Hagerstown Bank 

Rate Bid.
105.51
104.44
104.37
103.68
103.35
100.125

HARRIMAN, Orange County, N. Y.-BOND OFFER/NO.-Elwood FFowler, Village Clerk, will sell at public auction at 6:30 P.M. April 16,an issue of $50,000 5% coupon water bonds. Dated July 11927, Denom.$1,000. Due July 1, as follows: $3.000, 1938 to 1953 incl.: and $2.000,1954. Principal and Interest payable at the Monroe National Bank,Monroe. A certified check payable to the order of the Village for 10%of the bonds offered is required.

HARRISON COUNTY (P. 0. Corydon), Ind.-BOND SALE.-The$9,800 44 % road improvement bonds offered on April 9-V. 126, p. 2867-were awarded to the Fletcher American Co. of Indianapolis at a premiumof 5315.35, equal to 103.21, a basis of about 3.98%. Due $490 May 15 andNov. 15 1930 to 1939 incl. The Fletcher Savings & Trust Co. of Indian-apolis offered a premium of $333.60, but certified check did not accompanythe bid.

HAWAII, Territory of (P. 0. Honolulu).-BOND OFFERING.-Sealed bids will be received by Treasurer Henry C. Hopei, until 9 a. m.on May 15, for the purchase of an issue of $1.575,000 4 4 % coupon publicimprovement, series A bonds. Denom. 11.000. Dated May 15 1928 anddue $63,000 yearly from May 15 1933 to 1957, incl. Principal only of bondsmay be registered. Prin. and int. (M. & N.) payable either in New Yorkor in Honolulu. Bids will also be received at 2 p. m. on the same day atthe Bankers Trust Co. in New York City. The approving opinion ofThomson. Wood & Hoffman of New York City will be furnished. Thebonds will be prepared under the supervision of the Bankers Trust Co. ofNew York City, who will certify. A certified check for 2% par of the bid,payable to the Treasurer, is required.

HEMPSTEAD CENTRAL HIGH SCHOOL DISTRICT No. 1 (P.O.Valley Stream), Nassau County, N. Y.-BOND OFFERING.-WilliamWallace. District Clerk, will receive sealed bids until 8 P.M. April 24,for the purchase of an issue of $750.000 coupon school bonds rate of interestto be stated in multiples of 1-10th or h of 1% and not ot exceed 5%Dated April 1 1928. Denom. $1,000. Due April 1, as follows: $5.000:1930 to 1934 incl.: $10,000, 1935 to 1939 incl.; $15.000, 1940 to 1944 incl.;$20,000. 1945 to 1949 incl.; 125.000, 1950 to 1954 incl.; $35,000, 1955 to1959 incl.; and 140,000. 1960 to 1964 incl. Principal and Interest payblein gold at the Bank of Valley Stream, Valley Stream. A certified checkpayable to the order of J. P. Schmidt,_ District Treasurer, for $10.000 isrequired. Legality approved by Clay, Dillon & Vandewater of New YorkCity.

HEMPSTEAD UNION FREE SCHOOL DISTRICT No. 11 (P. OsOcean Side), N. Y.-BOND OFFERING.-William R. Seiffert, DistrictClerk, will receive sealed bids until e P.M. (eastern standard time) Mar.23, for the purchase of an issue of $150.000 coupon or registered schoolbends rate of interest to be stated in mulltple of 1-10 or _zt-f of 1% and notto exceed 5%. Dated April 1 1928. Denom. $1,000. Duo 56,000, April1 1929 to 1953 incl. Principal and Interest payable in gold at the OceanSide National Bank, Ocean Side or at the Seaboard National Dank, NewYork. A certified check payable to the order of Paul R. Keegan, Treasurerfor $3,000 is required. Legality approved by Clay, Dillon & Vandewaterof New York City.

HENRICO COUNTY (P. 0. Richmond), Va.-BOND OFFERING.-sealed bids will be received by Washington Bottoms, Chairman of theBeard of County Supervisors until noon on Apr. 20. for the purpose of a$200.000 issue of 4 % coupon Sanitary District No. 1 bonds. Denom.81,000. Dated June 1 1927 and due on June 11957. Prin. and semi-annualint, payable at the First and Merchants National Bank of Richmond.Thomson. Wood & Hoffman of New York City will furnish bidders their-approving opinion. A certified check for 2% of the bid is required.
HERINGTON, Dickinson County, Kan.-BOND SALE.-The twoissues of 44 % coupon bonds. aggregating $55,000, offered for sale on Apr.10,-v. 126. P, 2040-were awarded to the Bank of Herington for apremium of $55, equal to 100.10, a basis of about 14.23%. The issues

are divided as follows:
40, paving bonds. $15,000 city street re-surfacing bonds.$ 

Denom. $1,000. Dated July 1 1928. Due serially from 1929 to 1938.ilia The following is a complete list of the other-bpidsainudmbcpiderders11.:000)Bidder-
rem

Fidelity National Bank of K. 0. (  $4.20
4.88
4.20
1.88
1.50
Par
Par

Branch-Middlokauff Co. of Wichita
prrecett, wright Snider Co. of K. C. 
Shawnee Investment Co. of Topeka 
Central Trust Co. of Tepeka 
Colonial Title & Trust co. of Topeka 
Commerce Trust Co. of Kansas (lei  •

HICKSVILLE WATER DISTRICT (P. 0. Hempstead), NassauCounty, N. Y.-BOND SALE.-The $40,000 water bonds offered onApr. 10-V. 126. p. 2040-were awarded to Sherwood & Merrifield Inc.of New York City, as 4s, at 100.07. a basis of about 3.98%. Dated Apr.15 1928. Due Apr. 15, as follows: $2,000. 1933 to 1937 incl.; and $3,000,1938 to 1947 inclusive. The bonds are to be offered, for investment pricedto yield 4.85%.
Financial Statement of the Town of Hampstead.

Assessed valuation of the Town of Hempstead 1$166,823.567Assessed valuation of that portion of the Hicksville Water Dis-
trict being in the Town of Hempstead 194.250Detailed statement of Town indebtedness: .4Almhouse hospital bonds 148,000Special Water Districts (Hempstead)-Hempstead Gardens
Water district 300,000Franklin Square Water District 100,000Central Park Water District, extended portion in the Town 11of Hempstead 35,000,Bonded Debt of Hicksville Water District extended portionin the Town of Hempstead NONE

Total debt  583.000
The State Census of 1925 shows the population of the Town of Hempsteadto be 122,802.

HIDALGO COUNTY ROAD DISTRICT NO. 5 (P. 0. Edinburg), Tea.-BOND ELECTION-A special election on Apr. 24, has been orderedafter a hearing on Mar. 23, for the purpose of having the voters 
the 

uponthe proposition of issuing $1,500,000 in road bonds. This is the secondelection on this measure.

HIGH SPRINGS SCHOOL DISTRICT (P. 0. Gainesville), AlachuaCounty, Fla.-BOND SALE.-The $38,000 issue of 6% school bondsoffered for sale on Apr. 2-V. 126. p. 1703-was awarded to the Brown-Crummer Co. of Wichita for a premium of $2,180.20, equal to 105.737.

HOLYOKE, Hampden County, Mass.-TEMPORARY LOAN.-TheShawmut Corp. of Boston was awarded on April 11 a 1300.000 temporaryloan on a 3.72% discount basis. The loan matures on Nov. 9 1928.

HOPEWELL. Prince George County, Va.-BOND SALE.-A $543,000Issue of sewer and jail bonds has been purchased by Ryan. Sutherland &Co. of Toledo.

HOQUIA M,Grays Harbor County, Wash.-BONDS VOTRD.-Atthe special election held on Apr. 7-V. 126. P. 2040-the voters decisivelyapproved the proposed issuance of $700,000 in bonds for water worksconstruction.

HUNTINGTON PARK (P. 0. Los Angeles), Los Angeles Counts',Calif.-BONDS VOTED.-At a special election held on March 31 thevoters authorized the issuance of 1265.000 in bonds for school constructionpurposes. These are the bonds that were to be voted upon at the electionscheduled for February-V. 126, p. 449-and then deferred until March 31.
IDAHO, State of (P. 0. Boise).-NOTE SALE.-The $1,000.000 issueof State Treasury notes offered for sale on Apr. 5-V. 126. P. 1703-wasawarded as follows: $600,000 at 3.98% to the First National Bank of Idahoand Associates: $300.000 at 3.88% to the Department of Public Investmentsof Idaho, and $100.000 at 3.50% to the American Falls Reservoir District.Denoms. to suit purchaser. Notes may be registered. The following is adetailed list of the bids:
Name of Bidder- Rate Bid. Premium, Remarks.International Trust Co.,)

Bankers Trust Co., N. Y.
Denver, Cob   3.90% $25 val, of their expense. Allowance

Subject to their attorneys appro-

of 550 for printing."All or none"Specified New York and Bostonbanks as places of payment.E. B. Palmer Co., SaltNo rate Subject to their attornays aniaro-Lake City. Utah  given. 330 val, at their expense. Allowanceof 550 for printing. Certified(check to be held "uncashed."*First Nat. Bank of Idaho
First Nat. Bank of N. Y. Attorneys opinion and printingSalomon Bros. & Hutzler 3.98% Par at their expense. Accepted forAnglo London Paris Co. 13600.000.Cent. Tr. Co., Salt Lake C. Eastern attorneys opinion re-Eldredge & Co.. N.Y.City 4.00% 110 quired but no provision for pay-W. S. Bruce & Co., Boise Iment. $51 allowance for printing.Barr Bros. & Co.. N.Y.C.j lAttorneys opinion and printingNational Park Bank, N.Y. 14.05% Par allowed for. Certified check toEd .Burton & Co . , Salt Lalce) (be held "uncashed."R. W. Pressprich & Co., Any or all. Only requirementNew York City  4.25% 100 "legally issued." Printing al-Childs & Co., Boise  (lowed for.*Department of Public i$50 allowed for printing. Ac-Investments, State of 3.88% Par cepted for $300,000 as specifiedIdaho  in bid.
*American Falls Reservoir Printing allowed for. Accept-District, R. E. Shop- 3.50% Par ed for 5100,000 as specified inherd, President  bid.
* Successful bidders.

IMPERIAL COUNTY ROAD DISTRICT No. 9 (P. 0. El Centro),Calif.-BOND SALE.-An issue of $125.000 6%o_ road bonds has been pur-chased by the Hanchett Bond Co. of Chicago. Denoms. $1,000 and $500.Dated July 14 1927. Duebn July 14 as follows: $5,500, 1935; 116.500. 1936:115.500. 1937:118,500, 1938: $20.500. 1939; 115,500.1940; $20,000. 1941:$500, 1942 to 1944 and $19,500 in 1945. Prin. and int. (J & J 2) payableat the office of the County Treasurer.

INDIANAPOLIS, Marion County, Ind.-BOND OFFERING.-Sterling R. Holt, City Controller, will receive sealed bids until 11 a. m.Apr. 16, for the purchase of an Issue of $60,000 4 3 % "Park District Bondsof 1928 First Issue." Dated Apr. 16 1928. Denom. $1.000. Due $3,000.on Jan. 1 1930 to 1949 inclusive. A certified check payable to the orderof the City Treasurer, for 24 % of the bonds offered is required.

IOWA, State of (P. 0. Des Moines).-WARRANT OFFERING.-Subscriptions will be received until the close or business on Apr. 26 byR. E. Johnson, State Treasurer, for the purchase of a 3200.000 issue of44 % anticipatory warrants. Dated May 1 1928. Denom. 32.000. Dueon or before Nov. 1 1929. Int. payable on Dec. 31 1928 and on maturitydate. Payments at par and accrued interest for warrants allotted mustbe made to the Treasurer of State in either Des Moines or Chicago exchangeon or before May 1 1928 or on the later allotment, and the permanentwarrants will be delivered at that time. If so desired, and arrangementsare made by the subscriber, delivery will be made to any bank located inthe city of Des Moines upon payment therefor, or delivery will be made tosubscriber in person at the office of said Treasurer or by registered mail.
IRONDEQUOIT (P. 0. Rochester), Monroe County, N. Y.-BONDOFFERING.-Earl A. Partridge, Town Clerk, will receive sealed bids until2 p. m. April 18, for the purchase of an issue of 11.618.0005% coupon orregistered street improvement bonds. Dated April 1 1928. Denom.111.000. Due April 1 as follows: 376,000, 1929; 378,000, 1930; $83,000.1931; 586,000. 1932:192,000. 1933:198,000. 1934:1100.000, 1935:1104.000.1936; 5112.000. 1937; 3116.000. 1938: 1122.000, 1939; 5127.000, 1940:3136.000, 1941: $140.000. 1942: and 3150.000. 1943. Prin, and int. pay-able in gold at the National Bank of Rochester or at the American Exchange-Irving Trust Co., New York. A certified check, payable to the order ofthe Town for 2% of the bonds offered is required. Legality approved byReed, Hoyt & Washburn of New York City.

IRONTON, Lawrence County, Ohio.-BOND SALR.-Braun. Dosworth & Co. of Toledo, were recently awarded an issue of 530,000 refundingbonds as 44s, at a premium of $253. equal to 100.84. The bonds matureserially from 1929 to 1938 inclusive.

JACKSON COUNTY (P. 0. Maquoketa), lowa.-BOND OFFERING.-Sealed bids will be received by Glen H. Bailey, County Treasurer. until2 p. us. on Apr. 20 for the purchase of a $45.000 issue of 4% annualprimary road bonds. Denom. $1,000. Dated May 1 1928 and due $5,000yearly from May 1 1934 to 1942 incl. Optional after 5 years, sealed bids
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will be opened only after all open bids are in. Purchaser is to furnish blank
bonds. County will furnish legal approval of Chapman & Cutler of Chi-
cago. A certified check for 3% of the bonds offered, payable to the County
Treasurer, must accompany the bid.

P"'JACKSON COUNTY (P. 0. Edna), Tex.-BOND OFFERING.-
Sealed bids will be received until Apr. 30 by John T. Vance. County Judge,
for the purchase of an issue of $85.000 or $175,000 5% semi-annual road
bonds.

KENMORE, Summit County, Ohio.-BOND OFFERING.-Sealed
bids will be received by W. I. Dotson, City Auditor, until 12 m. Apr. 20
for the purchase of an issue of $360,000 5% sewer construction bonds.
Dated Apr. 1 1928. Denom. $1.000. Due Sept. 1 as follows: $16,000.
1929 to 1942 incl., and $17.000, 1943 to 1950 incl. Prin. and int. payable
at the office of the City Treasurer. A certified check, payable to the order
of the City Treasurer for 2% of the bonds bid for, is required.

KERSHAW COUNTY (P. O. Camden), S. C.-BOND OFFERING.-

Sealed bids will be received until 12 m. on Apr. 24 by Laurens S. Mills.

Clerk of the Board of County Directors, for the purchase of an issue of

$100,000 5% coupon highway bonds. Denom. $1,000. Dated Apr. 1
1928 and due on Apr. 1, as follows: $5.000, 1930 and 1931 and $6,000

from 1932 to 1946 incl. Prin. only of bonds may be registered. Prin.

and semi-annual int. payable in New York in gold. Reed, Hoyt & Wash-
burn of New York will furnish the legal approving opinion. The payment

of these bonds is secured not only by an unlimited tax, it is stated, but also

by a so-called reimbursement agreement between the County and 
the

State Highway Commission of South Carolina. the bonds being issued 
for

the construction of State Highways. A certified check for 2% of t
he bid,

payable to the County is required.

KING COUNTY SCHOOL DISTRICTS (P. 0. Seattle), Was
h.-

BOND SALE.-The three issues of coupon bonds, aggregat
ing $153,086,

offered for sale on Apr. 7-V. 126. p. 2198-have been awarded as 
follows:

$110,000 school district No. 3 bonds. Due in from 2 to 23 y
ears, optional

In 10 yrs. To the State of Washington as 4.10% bonds, at par.

18.086 school district No. 24 bonds. Due in from 2 to 23 years, 
optional

In 2 years. To the State as 4)4 % bonds, at par.

25,000 school district No. 25 bonds. Due In from 2 to 23 years, 
optional

in 5 years. To the State as 434 % bonds, at par.
Prin. and semi-annual bit, payable at the office of the County Treas

urer.

KOSSUTH COUNTY (P. 0. Algona), Iowa.-BOND OFFERIN
G.-

Sealed bids will be received until 2 p. m. on Apr. 20 by H. W. Kruse, 
County

Treasurer, for the purchase of a $200,000 issue of 4)( % co
upon primary

road bonds. Denom. $1,000. Dated May 1 1928 and due $20,000 yearly

from May 1 1934 to 1943 incl. Optional after May 11933. Blank bonds

are to be furnished by purchaser. Chapman & Cutler of
 Chicago will

furnish legal approval. After all the open bids are in, the sealed bids will

be considered. A certified check for 3% of the bonds, 
payable to the

County Treasurer is required.

LA CROSSE SPECIAL TAX SCHOOL DISTRICT (P. 0
. Gaines-

ville), Alachua County, Fla.-BOND OFFERING.-Sealed 
bids will be

received until Apr. 16 by the Superintendent of the Boa
rd of Public

Instruction, for the purchase of a $20,000 issue of 6% semi-annual
 school

bonds.

LA GRANDE, Union County, Ore.-BOND SALE.-The $38,480.54

issue of 5y4% improvement bonds offered for sale on Apr. 4-V. 126, p.

2040-was awarded to the Atkinson-Jones Co. of Salt Lake Cit
y for a

premium of 111,041.73. equal to 102.07, a basis of about 5.15% (If run to

maturity). Denoms. $500 and one for $480.54. Dated Mar. 1 1928.

Due on Mar. 1 1938 and optional after Mar. 1 1929.
The second highest bidder was Geo. H. Burr, Conrad & Broom of Port-

land with an offer of 103.250.

LAKEHURST, Ocean County, N. J.-BOND OFFERING.-Fred

Forcanse, Borough Clerk, will receive sealed bids until 8 p. m. Apr. 26.

for the purchase of an issue of 5% coupon Water Supply Funding not
 bonds

• to exceed $95,000 no more bonds to be awarded than will produce a pr
emium

of $1,000 over the amount authorized. Dated May 1 1928. Denom.

$1.000. Due as follows: $3,000. 1928 to 1943 incl.: and $2,000. 1944 to

1968 incl. Prin. and int, payable at the First National Bank, Lakehurst.

A certified check payable to the order of the Borough Treasurer, f
or 2%

of the bonds bid for is required. Legality approved by Caldwell & Ray-

mond of N. Y. City.

LANCASTER, Lancaster County, Pa.-BOND SALE.-The $350,000

4% coupon city bonds offered on Apr. 10-V. 126, p. 2040-were

awarded to the Farmers Trust Co. of Lancaster, at 102.829, a basis of about

3.63%. Dated Mar. 1 1928. Due Mar. 1, as follows: $5,000, 1934 to

1938 incl.; $10,000 1939 to 1047 incl.; $55,000. 1948: $15,000, 
1949 to 1953

incl.: $20,000, 1954 to 1957 incl.; and $25,000. 1958. The 
following bids

were also received:
Bidder- 

Bid.

Lancaster Trust Co 101.13

Guaranty Co. of New York 102.15

Graham, Parsons & Co 102.58

National City Co 102.159

W. H. Newbold's Sons Co 
102.266

Edward Lowber, Stokes & Co 102.51

LATROBE, Westmoreland County, Pa.-BOND SALE.-The $150,-

000 4% coupon street improvement and lighting system bo
nds offered on

Apr. 9-V. 126, p. 1870-were awarded to the National Cit
y Co., of New

York at 100.929. a basis of about 3.91%. Due Jan. 1, as fo
llows: $3,000,

1929 to 1938 incl.; and $6.000, 1939 to 1958 inclusive
.

LAWRENCE, Essex County, Mass.-BOND SALE.-The Old Colony

Corp. of Boston was recently awarded an issu
e of $265,000 3% coupon

improvement bonds at 100.31, a basis of about 3.69%. Due $
53,000.

from 1929 to 1933 incl. The bonds 
are being offered to investor priced to

yield 3.55% for the entire issue.

LAWRENCE COUNTY (P. 0. Bedford), Ind.-BOAD 
OFFERING.-

Sealed bids will be received by 
John II. Taylor, County Auditor, until

1 p. m. Apr. 27. for the 
purchase of an issue of $35,000 4% land acquisition

bonds. Dated Apr. 15 1928. Denom. $1,000. Due semi-annually 
from

1929 to 1938 inclusive. Prin. and int. (J. & J.) payable at the office of the

County Treasurer.

LEAVENWORTH, Leavenworth County, Kan.-BOND SALE.
-The

$64,310.04 issue of 4 ki % coupon or 
registered improvement bonds offered

for sale on Apr. 10-V. 12
6, p. 2199-was awarded to the Central Trust

Co. of Topeka at a price of 100.
077, a basis of about 4.24%. Denoms.

$500 and one for $310.04. 
Dated Apr. 11928. Due serially from 1929 to

1938. Incl. The following is 
a list of the other bidders and their bids.

Premium.

Commerce Trust Co.. Kansas Cit
y, hlo (Per Thousand) $2.77

Guarantee Title dr Trust, Wichit
a (Per Thousand) 6.95

Columbian Title & Trust, Topeka 
$460.15

  239.74

Wulfekuhler State Bank, Leavenw
orth. Kan  373.20

LEE COUNTY (P. 0. Fort 
Madison), Iowa.-BOND OFFERIAG.-

Sealed bids will be received until 
2 p. m. on Apr. 20 by H. A. Skyles,

County Treasurer, for the purch
ase of a $200.000 issue of 4)1% annual

Primary road bonds. Denom. 
$1.000. Dated May 1 1928 and due $20.000

yearly from May 1 1934 to 1943 
incl. Optional after 5 years. Sealed

olds will be opened only after all open 
bids are in. Bank bonds are to be

furnished by the purchaser. County will furnish legal approval of Chap-

man & Cutler of Chicago. A certified 
check for 3% of the bonds, payable

to the above treasurer, is required. (T
his corrects and amplifies report

in V. 126, p. 1870.)

LENOIR COUNTY (P. 0. Kin
ston), N. C.-BO/VD OFFERIAG.-

Sealed bids will be received by C. W. 
Pridgen, Clerk of the Board of County

Commissioners, until noon en Apr. 23, for 
the purchase of a $50.000 issue

Of coupon school bonds. Itit. rate is not to exceed 5% stated in 
a multiple

of 3.,1 of 1%. Denom. $1,000. Dated May 1 1928 and due on May 
1, as

follows: $1,000, from 1930 to 1937 and $2,000 from 
1938 to 1958, all incl.

Prin. and Int. (M. & N.) payable at the N
ational Bank of Commerce in

Drovers National Bank, Kansas City

New York City. Reed. Hoyt & Washburn of New York City will furnish
legal approval. A certified check for 2% face of the bid, payable to the
County, is required.

LEOMINSTER, Worcester County, Mass.-TEMPORARY LOAN.
The $100,000 temporary loan offered on April 10-V. 126, p. 2199-were
awarded to the First National Bank of Boston, on a 3.59% discount basis.
The loan is dated Apr. 11 1928 and is payable on Dec. 3 1928 at the First
National Bank of Boston.

LIBERTY TOWNSHIP, Tippecanoe County, Ind.-BOND SALE.
The $40,000 % school building bonds offered on April 9-V. 126, p.
2199-were awarded to the Howard National Bank of Kokomo, at a
premium of $1.712 equal to 104.28 a basis of about 3.64%. Dated May 1
1928. Due $44,000, May 1 1930 to 1939 inclusive. Twelve other bids were
submitted the smallest premium, offered being $1,268.

LINCOLN COUNTY (P. 0. Merrill) Wis.-BOND OFFERING.
Sealed bids will be received until 2 p. m. on May 1. by Ann Severt Frazier,
County Clerk, for the purchase of an Issue of $110,000. 5% highway im-
provement, 3rd series, bonds. Int. payable on May & Nov. 1.

LINCOLN PARK DISTRICT, Cook County, III-84.000,000 BONDS
APPROVED BY VOTERS.-The voters at an election held on Apr. 10--
V 126. p. 2199-approved the issuance of the following bond issues aggre-
gating $4,000,000:
$2,000,000 bonds for the purpose of enlarging and improving Lincoln Park.

Should the proposal meet the voters approval the bonds will
bear interest at a rate not to exceed 4% and mature $100,000
on May 1 1929 to 1948 incl.

2.000,000 bonds for the purpose of supplying funds toward paying one-
half of the cost of constructing a bridge across the Chicago River
and all approaches thereto. This issue if authorized will bear
interest at a rate not to exceed 4% and mature $100,000 on
May 1 1929 to 1948 incl.

LOGAN COUNTY (P. 0. Bellefontaine), Ohlo.-BOAD SALE.
The $4,300 6% coupon ditch bonds offered on April 6-V. 126, p. 2199-
were awarded to the First Citizens Corp. of Columbus, at a premium of
$152.65 equal to 103.55 a basis of about 4.71%. Dated May 1, 1928.
Due $430 Mar. and Sept. 1 1929 to 1933 inclusive.
• Among the other bidders were:
Bidder-

Blanchet, Bowman & Wood
Ryan, Sutherland & Co
Well, Roth & Irving Co
ADD TO MERIDEN, CONN 

Price Bid.
 $4.300.00
  4,393.00

4,357.00

LONDON GROVE SCHOOL DISTRICT (P. 0. Avondale), Chester
County, Pa.-BOND OFFERING.-Sealed bids will be received by the
Secretary Board of Directors, until 7.30 p. m. Apr. 23, for the purchase
of an issue of $73.000 4% coupon school bonds. Dated Apr. 1 1928.
Denom. $1,000. Due Apr. 1 1958, optional Apr. 1 1933. A certified
check payable to the order of the School District. for $750 is required.
Legality approved by Townsend, Elliott & Munson of Philadelphia.

LOS ANGELES, Los Angeles County, Calif.-BOND ELECTION.-
It is unofficially reported that a special election will be held on May 1, for
the purpose of voting upon the proposition of issuing $6,000,000 in bonds
for an airport.

LOS ANGELES, Los Angeles County, Calif.-MATURITY-BASIS.
The $195,000 issue of 6% Municipal District No. 53 bonds sold on Mar. 20
-V. 126, P. 2041-to the Merchants National Co. of Los Angeles at a
price of 100.051 is due $5,000 yearly from Apr. 1 1929 to 1967, giving a
basis of about 5.98%.

LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND SALE.-A syndicate
composed of W. L. Slayton & Co., Ryan, Sutherland & Co. and Pruddcn
& Co. all of Toledo, purchased on Apr, 9, silt issues of bonds aggregating

$303,100 at a total premium bid of $3,031. equal to 101. Althoughtldredge
& Co., of Chicago submitted the best bid for the bonds it was rejected as it
was conditional.

LUVERNE, Crenshaw County, Ala.-BOND SALE.-A $6,000 issue
of water works bonds has recently been purchased by an unknown investor.

McADOO INDEPENDENT SCHOOL DISTRICT (P. 0. McAdoo),
Dickens County, Tex.-BOAD SALE.-A $35,000 issue of school bonds
has recently been purchased by the Spur National Bank of Spur.

MALDEN, Middlesex County, Mass.-TEMPORARY LOAN.-The
City Treasurer on Apr. 13 awarded a $500,000 temporary loan payable on
Dec. 14 1928 to the Shawmut Corp. of Boston, on a 3.78% discount basis.

MANITOU, El Paso County, Colo.-BONDS DEFEATED.-At the
special eiection held on Apr. 3, the voters defeated the proposition of issuing
$50,000 in 4% water extension bonds by a count of 196 "against- to 159
'for. This defeat automatically cancels the pre-election sale of the
bonds to the U. S National Co. of Denver as reported in V. 126, p. 1704.
This is the second defeat for the issue.

MAPLE HEIGHTS, Cuyahoga County., Ohio.-BOND SALE.-
The $56,876 534 % sewer improvement bonds offered on Apr. 4-V. 126.
p. 1704-were awarded to Blanchet, Bowman & Wood of Toledo, at par
plus accrued interest to date of delivery. Due Oct. I, as follows: $5,276.
1929; and $6.000, 1930 to 1938 inclusive.

MARICOPA COUNTY SCHOOL DISTRICT No. 8 (P. 0. Phoenix),
Ariz.-BOAD SALE.-The $35,000 issue of coupon school bonds offered
for sale on Apr. 5-V. 126. p. 1704-was awarded to Geo. W. Vallery
& Co. of Denver as 4M % bonds, for a premium of $230, equal to 100.657.
a basis of about 4.425%. Denom. $500. Dated Apr. 1 1928 and due
$5,000 from Apr. 1 1938 to 1944. incl.

MARICOPA COUNTY SCHOOL DISTRICT NO. 48 P. 0. Phoenix),
Arim.-BOND SALE.-The $50,000 Issue of coupon school bonds offered for
sale on Apr. 2-V.  126i .. 1395-was awarded to Gray, Emery, Vasconcells
& Co. of Denveras 4 s at a price of 101.170, a basis of about 4.415%.
Denom. $500. Dated Mar. 15 1928 and due on Mar. 15 1948.
The following is a complete list of the bids and bidders:

Rule. Premium.
454% $118.0
414% 68.60
4 100.00

Braun, Bosworth & Co., Toledo 4 187.00
If denomination of bonds changed to $1000 premium will be: 8272.00

4% 392.50
5
5

Anglo London Paris Co., San Francisco 
The Valley Bank, Phoenix 
The Phoenix National Bank Phoenix 

N. S. Hill & Co., Cincinnati
Well, Roth & Irving, Cincinnati 
Seipp, Princell & Co.. Chicago 
Fred Emert & Co.. St. Louis 
Gray, Emery. Vasc,oncells & Co., Denverl
Gray, Emery, Vasconcells & Co.. Denver 5
Gray, Emery, Vasconcells & Co., Denver 5
Gray, Emery, Vasconcells & Co., Denver each $1000 bonds 5
Gray, Emery, Vasconcells & Co., Denver 4
Gray, Emery, Vasconcells & Co., Denver 4
Bosworth, Chanute, Loughridge & Co.
Denver )

Bosworth, Chanute, Loughridge & Co.,
Denver  4

Geo, W. Vallery & Co.. Denver  5
Geo, W. Vallery & Co., Denver  each $1000 bonds 4
Geo. W. Vallery & Co., Denver  4

4)4%

154.00
110.50
3.10
29.10
38.50
47.70
16.17
1.21

3,36

% 27.67
$1,635.00

% 1,092.50
% 230.50

MARIN COUNTY (P. 0. San Rafael), Calif .-BOND OFFERING.-
Sealed bids will be received by the County Clerk, until Apr. 16, for the

Purchase of a 3220000 issue of 4j % semi-annual highway bonds. Du
e

from 1942 to 1945 inclusive.

MARION, Marion County, S. C.-BOAD OFFERIAG.-Sealed bids

will be received until noon on Apr. 20, by J. 0. Gasque, Chairman of the
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Board of Public Works Commissioners, for the purchase of a $42,000 issue
of 4% or 5% water works bonds. Denom. $1,000. Dated Apr. 1 1928
and due $2.000 from Apr. 1 1929 to 1949. incl. Prin. and semi-annual
int. payable at the bank suitable to purchaser. A $200 certified check,
PaYble to the above Board, is required.

MARION AND FLORENCE COUNTIES (P. 0. Florence), S. C.-
AOTE OFFERIAO.-Sealed bids will be received until 10 A.M. on Apr.
25, by S. G. Miles, Chairman of the Board, for the purchase of a $40.000
issue of 4%. 4( and 5% coupon Mars Bluff Bridge notes. Denom. $41.000.
Due $10,000 yearly from 1929 to 1932, incl. Prin. and semi-annual int.
payable at any bank in New York City suitable to purchaser. A $500
certified check, payable to the Board of Mars Bluff Bridge, must accompany
the bid.

MARION COUNTY SCHOOL DISTRICT NO, 2 (P. 0. Marion),
S. C.-INT. RATE-PRICE PAID.-The $20,000 issue of semi-annual
school bends purchased by a local Investor-V. 126. p. 2199-bears Interest
at 4% % and was purchased at par.

MARSHALL, Calhoun County, Mich.-BOND OFFERIA0.-John F.
Gauss. City Recorder, will receive sealed bids until April 23. for the pur-
chase of an issue of $28,484 paving aonds to bear interest at the rate of
43%. Dated May 1 1928. The bonds were authorized at an election
held on April 2.

MARTIN COUNTY (P.O. Stuart), Fla.-BOAD SALE.-The $325.000
6 %coupon bonds offered for sale on Apr. 3-V. 126. p. 2041- were awarded
to the Stuart Bank & Trust Co. at par. The bonds are described as follows:
$225,000 road and bridge bonds and $100.000 court house vault bonds.
Denom. $1,000. Dated Jan. 1 1928. Due from 1935 to 1965. Non-
optional. Int. payable on Jan & July 1.
(This corects the report given in V. 126. P. 2199.)
MASSENA UNION FREE SCHOOL DISTRICT NO. 1 (P. 0. Mae-

acne), St. Lawrence County, N. Y.-BOND SALE.-The 8100.000
coupon 4,4% school bonds offered on Apr. 6-V. 126, p. 1871-were
awarded to Rutter & Co. of New York City at 103.77. a basis of about
4.12%. Dated May 11928. Due $4.000. May 1 1929 to 1953 incl. The
bonds are being offered to the public for investment priced to yield 4%
for the entire issue. Other bids were as follows:
Bidder- Rate Bid.

Batchelder, Wack & Co 102.31
II. L. Allen & Co 103.24
It. F. DeVoe & Co 102.06
Dewey, Bacon & Co 103.28
George B. Gibbons Sr Co 102.79
Manufacturers & Traders Peoples Trust Co 103.02
Pulleyn & Co 102.46
Clark, Williams & Co 102.88
Kissel, , Kinnlcutt & Co 

110032.2789

MENLO PARK SANITARY DISTRICT (P. 0. Menlo Park), San
Mateo County, Calif.-BOND SALE-The 820.000 issue of 434%
coupon sanitary district bonds offered for sale on Apr. 5-V. 126. p. 1871-
was awarded to Schwabacher & Co. of San Francisco for a premium of $181.
equal to 100.905, a basis of about 4.385%. Denom. $1.000. Due 82.000
yearly from 1934 to 1943, incl. The second highest premium was $78
offered by Weeden & Co. Third best was the $31 premium offer of R. H.
Moulton & Co.
MERIDEN, New Haven County, Conn.-BOND .SALE.-The $100,-

000 4%, coupon school bonds offered on Apr. 10-V. 126, p. 2199-were
awarded to R. L. Day & Co. of Boston, at 100.659, a basis of about 3.82%.
Dated Mar. 11928. Due $5,000, Mar. 1 1929 to 1948 incl. The followingbids were also received:
Bidder- Rate Bid.

Estabrook & Co. and Putnam & Co 100.54
Estmor Corp 100.501
R. M. Grant & Co 100.418
Dewey. Bacon & Co 100.387
Rutter & Co 100.323

M 
L Allen & Co 100.32

orris Mather & Co 100.092The successful bidder is now offering the bonds for investment at prices
to yield 3.85%. According to the news Item they are free from all Federal
income taxes and are considered legal investments for savings banks and
trust funds in New York, Massachusetts and Connecticut.
MERIDIAN, Lauderdale County, Miss.-BONDS VOTED.-At the

special election held on Apr. 3-V. 126. p. I705-the voters approved thefollowing propositions:a bond issue of $200,000 for extending the sewerage
system to the newly acquired territory when the corporation limits were
extended: $200.000 for the extension of the water system to the same ter-
ritory: $25,000 for the establishment of two additional fire stations; $10,000
for a white way in the business district: 85.000 for an additional street
sweeper.
BOND SALE.-The above five issues of bonds have already been pur-

chased by the Meridian Finance Corp., the Citizens National Bank and theMerchants & Farmers Bank, all of Meridian, jointly, at varying interestrates and prices. In addition to these issues a $250,000 issue of 5% pavingbonds has also been purchased. Due from 1 to 10 years.
MIAMI, Dade County, Fla.-BOND SALE.-The three issues of
% coupon or registered bonds aggregating 82.000,000 offered for sale on

Apr. 9-V 126. p. 2200-were awarded to a syndicate composed of B. J.
Van Ingen & Co. of New York, Wright. Wariow & Co. of Orlando, Strana-
ban, Harris & Oatis. Inc., of Toledo and the Brown-Crummer Co. ofWichita, at par. The Issues are described as follows: '
1968.000 permanent improvement bonds. Due on Apr. 1, as follows:$194.000 in 1935: $300,000, 1936; $400.000, 1937 and $74.000.1938.
606.000 general corporate bonds. Due on Apr. 1, as follows: $100.000.1931 and 1932: $200,000, 1933 and 1934 and 86,000. 1935.
426,000 water bonds. Due on Apr. 1 1938.
No option of prior payment. Denom. $1,000. Dated Apr. 1 1928.Prin. and int. (A. & 0.) payable in gold at the U S. Mortgage & Trust Co.

In New York City. Purchaser will be furnished the approving legal opinion
of Chester B. Masslich. Esq.. New York City.
MONTCLAIR, Essex County, N. J.-TEMPORARY LOAN.-TheFirst National Bank & Trust Co. of Upper Montclair, was awarded on

Apr. 11, a $148.000 temporary loan on a 4.45eit discount basis. For more
than two years temporary borrowing by the City has been on a basis of
less than 4.25%, according to Charles 0 Philips, Commissioner of Revenue
and Finance, who attributed the high interest cost on the present loan to
the increase of call money to 6% in New York.
MONTGOMERY COUNTY (P. 0. Rockville,, Md.-BONDS AU-

'MORI ZED. -At a meeting held on Apr. 12, the Board of County Com-
missioners, decided to issue $450.000 bonds about June 1. Of this amount
.1250,000 will be used for the construction of addition to the present court-
house $150.000 to private funds for the building of a gymnasium at the
city high schools and $50,000 bonds for the erection of a new jail. The
bonds will bear Interest at the rate of 4)4% and mature as follows: $250.000
bonds $5.000, 1938 to 1945 incl.: and ¶10,000. 1946 to 1966 incl.; $150.000
bonds $5,000, 1938 to 1940 incl.; $10,000. 1941 to 1952 incl.; and 315.000,
1953. $50.000 jail bonds mature as follows: 55.000. from 1957 to 1966
Incl.

MORROW COUNTY (P. 0. Mount Gilead), Ohio.-BOND OFFER-
ING.-Sealed bids will be received by the Board of County Commissioners
until 10 a. m. Apr. 16 for the purchase of the following issues of 4% % bonds
dated May 1 1928:
315.161.16 Westfield Township road bonds. Due Sept. 1 as follows:

$1.211.16. 1929, and $1,550, from 1930 to 1938 incl.
1.899.70 Cardington Township road bonds. Due Sept. 1 as follows:

$99.70. 1929, and $200. 1930 to 1938 Incl.
A certified check, payable to the order of the County Auditor for 5%

of the bonds bid for. Is required.

Is MOULTRIE, Colquitt County, Ga.-BOND DESCRIPTIOA .-The
$100,000 issue of 4% -70 school, water works and sewerage extension bonds
purchased by the Trust Co. of Georgia of Atlanta at a price of 102.50-
V. 126. P. 2041-Is further described as follows: Denom. $1,000. Date
Apr. 1 1928 and due on Apr. 1 as follows: $1.000, 1932: $2,000, 1933 to
1939: $5.000, 1945 to 1949 and 815.000 from 1950 to 1953. giving a basis
of about 4.32%.
MULTNOMAH COUNTY SCHOOL DISTRICT NO. 4 (P. 0.-G17e-s-

ham), Ore.-BOND SALE.-The $15,000 issue of 4 % % coupon school
bouts offered the sale on Mar. 28-V. 126. p. 187I-has been awarded to

1942 inc. 4%

6.184,000.00

310.274,000.00

Sinking fund Investments  
$288,818.27
170,246.74

450,065.01Special sinking funds created by special assessments or
tax levies  554,337.06Uncollected taxes  717,667.29Population, Govt. Census 1920. 118,342; est. Govt. Census 1925. 136.230.Tax rate 1927. 20 mills.
NASSAU COUNTY (P. 0. Mineola) N. Y.-BOND OFFERING.-Philip F. Wiedersum, County Comptroller, will receive sealed bids until12:30 p. m. (Eastern Standard time) April 25, for the purchase of thefollowing issues of 4% coupon or registered bends aggregating $1,900.000:$1.600,000 series "W" road improvement bonds. Due May 1. as follows:8100,000, 1930; $150.000, 1931: $100,000. 1932 to 1937 incl:$162.000, 1938: $385.000, 1939, and 8203,000. 1940.300,000 series "B" road and highway bonds. Due May 1. as follows:8200.000, 1940, and $100,000, 1941.
Dated May 11928. Denom. $1,000. Prin. and hit, payable in gold at theoffice of the County Treasurer. A certified check payable to the order ofthe County Treasurer, for 2'70 of the bonds offered is required. Legalityapproved by Reed, Hoyt & Washburn, of New York City.
NAVAJO COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Holbrook),Ariz.-BOND OFFERING.-Sealed bids will be received until 2 p. m. onMay 7 by R. B. Walton, Clerk of the Board of Supervisors, for the purchaseof an issue of $160.000 school building bonds. Int. rate is not to exceed5% Denom. $1,000. Dated May 1 1928. Bids below par will not beconsidered. Int. payable semi-annually. A certified check for 5% mustaccompany the bid.
NEW BRUNSWICK, Middieses- County, N. J.-FINANCIALSTATEMENT.-In connection with the proposed sale on Apr. 17 of twoissues of 4 or 431% coupon or registered bonds a

the following financial statement: 

ggregating $703,000 fullreport of which was published in V. 126. p. 2200. we are now in eceiiit of

Blyth, Witter & Co. of Portland at par. Denom. $500. Dated Mar. 1
1928 and due on Mar. 1. as follows: 81,500, 1929 and 1930; 82.000, 1933
and $1.000 from 1934 to 1939 inclusive.
MULTNOMAH COUNTY SCHOOL DISTRICT No. 1 (P. 0. Port

land), Ore.-LIST OF BIDDERS.-The following Is a complete list of
the firms that submitted bids on Apr. 2-V. 126. p. 2200-for the 81.000.000
issue of 4 and 4% coupon, series B school bonds.

Bidder. Bid
*Halsey, Stuart & Co., Inc. $275,000 maturing 1931 to 1935 inc. 4 % %
and Stone & Webster & Bled- 725,000 maturing 1936 to 1948 inc. 4%
get. $1.000,900
Federal Securities Corp. of 8664.000 maturing 1931 to

Otis and Company; Amer- 336.000 maturing 1943 to 1948 inc. 4%ican National Company and 81,000,359
Security Savings & Trust Co.
Minnesota Loan & Trust Co.; $318,000 maturing 1931 to 1936 inc. %
Second Ward Securities Co.; 682,000 maturing 1936 to 1948 inc. 4%Bank of Detroit: Dean Witter 81.000.027
& Co.; A . B. Leach & Co., and or Int. % $1.014.580
Pierce, Fair & Co.
Lumbermens Trust Co.: Bail- $608.000 maturing 1931 to 1941 Inc. 43(%lar :eon. Winslow & Co.: W. 392,000 maturing 1942 to 1948 inc. 4%
A. Harriman & Company, Inc $1,000,290
and R. H. Moulton & Co.
First National Bank of New $664,000 maturing 1931 to 1942 Inc. 4g%
Redmond & Co.; Phelps, 336,000 maturing 1943 to 1948 Inc. 4%
Fenn & Co.. Anglo London It .000.675
Paris Co.; A. D. Wakeman Co or Int. 414% 81.009,876
Continental National Com-4440,000 maturing 1931 to 1938 inc. 4%%
VIIV: Eldredge & Company: 560,000 maturing 1939 to 1948 inc. 4%
Wells-Dickey Company; Geo. 81.001.000
H. Burr, Conrad & Broom; or Int. 4)4% $1,011,580
Detroit Trust Company

$552,000 maturing 1931 to 1940 Inc. 4U%
448,000 maturing 1941 to 1948 Inc. 4%

81.000.730
or

Harris Trust & Savings Bank; $330.000 maturing 1931 to 1936 inc. 434%
670.000 maturing 1937 to 1948 Inc. 4%

81,000.330
or

Int. 4;(% 81.011,100
E. H. Rollins & Sons; Lehman
Bros • Freeman, Smith & $385,000 maturing 1931 to 1037 inc. 4)4%
Camp Co.; Illinois Merchants 615,000 maturing 1938 to 1948 incl. 4%
Trust Co.: First Trust & Say- $1,000.350
Ines Bank: Northern Trust
: Marine National Co.

$385.000 maturing 1931 to 1937 inc. 4)4%
25.000 maturing 1938 4'4%

The National City Company 30.000 maturing 1938 4
560,000 maturing 1939 to 1948 inc. 4%

int$ x14.000%.107,1 .003.500

A. G. Becker & Co.; Ames, $614,000 maturing 1931 to 1942 inc. 4;4%
Emerich & Co.; Seattle Title 386,000 maturing 1943 to 1948 inc. 3)4%
Trust Co. and Taylor, Ewart 81.000.085
& Co.. Inc. or Int. 4)4% $1.011,000

*Successful bidder.
MUSCATINE COUNTY (P. 0. Muscatine), Iowa.-BOAD OFFER-

IAG.-Sealed bids will be received until 2 P.M. on Apr. 16. by Frances B.
Rosenbaum. County Treasurer, for the purchase of a $200.000 issue of
4% % coupon primary road bends. Denom. $1.000. Dated May 1 1928
and due 820.000 yearly from May 1 1943 incl. Blank bonds are to be
furnished by purchaser. Principal only of bonds may be registered. Prin.
and int. (M & N) payable at the office of the County Treasurer. Chapman
& Cutler of Chicago will furnish legal approving opinion. Open bids will
be received only after all sealed bids are in. A certified check for 3% of
the bonds, payable to the County Treasurer, must accompany the bid.

Financial Statement.
Assess, value of all prop. for taxation as equalized for year 1927_$42,814.345Assess, value of all prop, for taxation as returned by assessor for

year 1927  42,760.495Total bonded Indebtedness. Incl. this issue 
Present population (estimated) 28.663 

613,000

NASHVILLE, Davidson County, Tenn.-BOND OFFER/NO.-Sealedbids will be received by S. H. McKay, City Clerk, until 10 A.M.on Apr.
24 for the purchase of two issues of coupon bonds aggregating $135,000as follows:
870.000 street improvement bonds. Due $14,000 yearly from May 11929 to 1933 incl.
65.000 general improvement bonds. Due on May 1. as follows: $4,000from 1934 to 1943 and $5,000. 1944 to 1948, all incl. yewsInt rate Is to be stated in a multiple of )4 of 1% net to exceed 6%. 'DatedMay 1 1928. The principal of the bonds may be registered in New YorkCity Prin. and kit. (M & N) payable at the National Park Bank in NewYork or at the office of the city treasurer. The legal approving opinionof Caldwell & Raymond of New York City will be furnished. The abovenamed clerk or the U. S. Mortgage Sz Trust Co. of New York City willfurnish the required bidding forms. A certified check for 2% of the facevalue of the bid is required.

Financial Statement as of Jan. 11928.
Real and personal property owned by the city $25,000.000.00True value of real and personal property in municipality (est.)200.000,000.00Assessed valuation of property for 1927 165.234.692.00Total bonded debt iinc uding these bonds)  16.458.000.00Water works bends included above $3,466,000.00Electric light debt Included above  

342681000:01

Street impt. and sidewalk bonds included above,
for which adequate special assessments have
been levied   865.000.00

School building and impt. notes, Chapter 224.
Private Acts of 1927 800,000.00

Park bonds of 1927 included above. Chapter 
426, Private Acts of 1927  725.000.00

Net bonded debt 
Sinking fund (ordinary) Jan. 1 1928 kcash/-
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Assessed value real estate, 1928 $38.563,735.00
Assessed value personal Property. 1928  3.924.300.00

Total assessed valuation taxable property, 1928 $42,488,035.00
Bonded debt, not including these Issues  $4,113,457.00
Water bonds included in above  917,000.00
Sinking funds for bonds other than water bonds  195,550.44

Population. Census 1920, 32.779.

NEW MEXICO, State of (P. 0. Santa Fe).-BOND SALE.-A $50,000
Issue of state institution building bonds has recently been purchased by the
State.
(This issue is part of the $500,000 block authorized by the legislature.)

NEW ORLEANS, Orleans Parish, La.-BOND SALE.-The two
issues of 454% bonds,aggregating $2,017,000 and offered for sale on Apr. 9
-V. 126,_p. 1871-were awarded to a syndicate composed of Lehman
Bros., E. H. Rollins & Sons, Kissel, Kinnlcutt & Co., Kountze Bros. and
the National Park Bank, all of New York. the Northern Trust Co. of
Chicago and the Mississippi Valley Trust Co. of St. Louis, at a price of
99.64, a basis of about 4.58%. The Issues are described as follows:
$1,822,000 permanent paving bonds. Due $182,200 from Jan. 1 1929 to

1938 incl.
195.000 temporary surfacing certificates. Due $65,000 from Jan. 1

1929 to 1931 incl.
Denoms. $100, $500 and $1,000 at option. Dated Jan. 1 1928. Prin.

and int. (J. & Jo payable in currency at the office of the Commissioner of
Public Finance. The second highest bid was 99.57, offered by Eldredge &
Co. and R. W. Pressprich & Co., both of New York and several New Or-
leans banks.

NEWTON, Jasper County, lowa.-BOND SALE.-A $35,000 issue of
45,4% improvement bonds has been purchased by the Jasper County
Savings Bank of Newton. Due $3,000 yearly from 1929 to 1933 and $4,000
from 1934 to 1938. all inclusive.

NORTHAMPTON, Hampshire County, Mass.-TEMPORARY LOAN.
-A $250,000 temporary loan payable Nov. 21 1928 was awarded on Apr.
13, to the Old Colony Corporation of Boston. on a 3.94% discount basis.

NORTH BERGEN TOWNSHIP (P. 0. North Bergen), Hudson
County, N. J.-BOND SALE.-The $1,225,009 assessment bonds and the
$543,000 improvement bonds both issues bearing interest at the rate of
434% offered on Apr. 12-V. 126. p. 1871-have been awarded it is seated
to the Steneck Trust Co. of Hoboken, at a premium reported as $1,000.
Kountze Bros. of New York offered a premium of $550 for the bonds.

NORTH CAROLINA, State of (P. 0. Raleigh).-BOND SALE.-
$7,100,000 of the two issues of 4% bonds, aggregating $12,500,000, offered

for sale on Apr. 10-V. 126, p. 2041-were awarded to a syndicate com-

posed of the First National Bank, National City Co., the Bankers Trust Co.,

B. J. Van Ingen & Co., and Eldredge & Co., all of New York; the Wachovia

Bank & Trust Co. of Winston-Salem Wm. R. Compton Co., Detroit Co.,
Hornblower & Weeks, Kissel, Kinnicutt 8c Co., E. H. Rollins & Sons,
Redmond & Co., Stone & Webster & Blodget, Inc., Phelps, Fenn & Co.,

Geo. B. Gibbons & Co., Inc., Curtis & Sanger, Taylor. Ewart & Co.,
and Salomon Bros. & Hutzler, all of New York, the Citizens National

Bank of Raleigh, the Illinois Merchants Trust Co. of Chicago. St. Louis
Commerce Co. of New York, First Minneapolis Trust Co. of Minneapolis
and the American Trust Co. of Charlotte for a premium of $101. equal to
100.001. a basis of about 3.99%. The bonds are divided as follows:
$6,000,000 highway bonds. Due $500,000 yearly from Jan. 1 1930 to

1941, incl.
1,100,000 public school building bonds. Due on Jan. 1, as follows:

$125,000 from 1933 to 1940 and $100,000 in 1941.
Dated Jan. 1 1928. Chester B. Masslich of New York City will furnish

approving opinion. It is said that neither of the two big competing syndi-
cates submitted an offer for the entire amount of $12,500,000. The second
highest bid was offered by a syndicate headed by Lehman Bros. of New York
naming a price of par for $2,500,000 school and $1,000,000 of highway bonds,
with an option of 6 months on the balance. The Lehman group was made
up of the following in addition to the syndicate managers: Equitable Trust
Company, Ames, Emerich & Co.; Kean, Taylor & Co.; W. A. Harriman &
Co., Inc.; Guardian Detroit Co, Northern Trust Co. of Chicago, L. F.
Rothschild & Co., Howe, Snow & Co.; Rogers Caldwell, Inc.; Second Ward
Securities Company of Milwaukee, Mississippi Valley Trust Co. Stein
Bros. & Boyce, of Baltimore; Batchelder, Wack & Co.; Minnesota Dian and
Trust Co., of Minneapolis; R. H. Moulton & Co., Bankers Securities Cor-
poration, of Durham, N. C., R. S. Dickson & Co., Frank B. Green & Co..
of Charlotte, N. C., and Merchants and Farmers National Bank, of Char-
lotte, N. C.
NOTE SALE.-The successful syndicate also purchased on the same

day a $2,500,030 issue of 4% State notes. Due on May 28 1928.

OAK HARBOR, Island County, Wash.-BOND SALE.-An $11,000
Issue of general improvement bonds has recently been purchased by Geo.
H. Burr, Conrad & Broom, of Seattle for a $10 premium, equal to 100.099.

OAKLAND COUNTY (P. 0. Pontiac) Mich.-BOND SALE.-The
$2.120,000 special assessment improvement bonds offered on April 10-
V. 126, p. 2200-were awarded to a syndicate composed of the Griswold-
First State Co. of New York, Fidelity Trust Co. and Lewis & Co., both of
Detroit, at 100.181.

OAK PARK, Mich.-BIDS REJECTED-TO BE REOFFERED.-Five
bids were submitted on Apr. 3, for the purchase of the $300,000 coupon
water works bonds rate of interest not to exceed 454% scheduled to have
been sold on that date. The bids were rejected as the lowest one specified
an interest rate of 5%. The City Council voted to readvertise for bids
until Apr. 17, and to change the offering proposal to read as follows: In-
terest rate not to exceed 6%.

ODEM SCHOOL DISTRICT (P. 0. Odem), San Patricio County
Tex.-BOND OFFERING -Sealed bids will be received until 2 p. m. on
Apr. 24. by Morgan C. Smith, Secretary of the School Board, for the pur-
chase of a $70,000 Issue of 434,434 or 5% semi-annual school bonds. Dated
Apr. 10 1928. Due $1,000 from 1929 to 1938 and $2.000 from 1949 to 1968,
all incl. A certified check for $1,400 must accompany the bid.

pr OMAHA, Douglas County, Neb.-BOND SALE.-A $19.000 Issue of
4% grading bonds has recently been purchased by the Peters Trust Co. of
Omaha. Denom. $500. Dated Apr. 1 1928 and due on Apr. 1 1933.
Prin. and int. (A. & O.) payable at the office of the CountyTreasurer in
Omaha.
PALMER, Hampden County, Mass.-LOAN OFFERING.-Sealed

bids will be received by the City Treasurer, until 12 m. Apr. 18, for the
purchase on a discount basis of a $100,000 temporary loan maturing on
Nov. 23 1928.

PARMA (P. 0. Cleveland), Cuyahoga County, Ohio.-BOND OF-
FERING.-John H. Thompson, Village Clerk, will receive sealed bids
until 12 m. May 7, for the purchase of the following issues of 454% coupon
special assessment bonds aggregating $356,930:
$268.800 street improvement bonds. Due Oct. 1, as follows: $26,800.

1929; $26.000. 1930: and $27,000, 1931 to 1938 inclusive.
88,130 street improvement bonds. Due Oct. 1, as follows: $8,130

1929; $8.000, 1930; and $9.000. 1931 to 1938 inclusive.
Dated May 15 1928. A certified check payable to the order of the Village

Treasurer, for 2% of the bonds offered is required. Legality approved by
Squire, Sanders & Dempsey of Cleveland.

PATEROS, OKanogan County, Wash.-BOND SALE.-The $5,000
issue of water bonds which was to be sold on Nov. 5-V. 125. p. 2298-
and then deferred, has recently been purchased as 434 % bonds by a local
bank.

PATERSON, Passaic County, N. J.-NOTE SALE.-J. H. Holmes
& Co. of Pittsburgh, were awarded on Mar. 29. a $250.000 assessment note
Issue on a 3.99% discount basis. The issue is dated Apr. 2 1928 and ma-
tures on Dec. 10 1928.
PEABODY, Essex County, Mass.-TEMPORARY LOAN.-The

National Shawmut Corp. of Boston was awarded on Apr. 3, a $250,000
temporary loan on a 3.68% discount basis. The loan matures within eight
months.

PITTSBURGH, Allegheny County, Pa.-BOND ISSUES AGGRE-
GATING $7,248,000 TO BE VOTEP ON.-Bond issues aggregating $7,-
248.000 will be submitted to the electors at a special election to be held on
Apr. 24, according to a notice in the "Pittsburgh Post Gazette" of Apr. 7.
The proceeds from the sale of the bonds should they be authorized will
be used as follows:

$1,500,000 bonds for the complete rehabilitation of city streets.
4,200,000 bonds for opening new streets.
150,000 bonds for the construction of public comfort stations and im-

proving the parks.
498,000 sewer and drainage system improvement bonds.
300.000 bonds for the construction of playgrounds with all modern

equipment and for the improvement and equipment of City
owned buildings.

600,000 bonds for the improvement and extension of the City water
supply system and for the construction of new buildings.

PITTSFIELD, Berkshire County, Mass.-TEMPORARY LOAN.-
The Bank of Commerce & Trust Co. of Boston, was awarded on Apr. 11.
a $200,000 temporary loan on a 3.695% discount basis. The loan matures
within 8 months.

PLACERVILLE, El Dorado County, Calif.-BOND SALE.-A
$45,000 issue of 5% municipal improvement bonds was purchased on
Apr. 2 by the United Security Bank & Trust Co. of San Francisco. Due
serially from 1929 to 1950 incl.

PLATTSBURG, Clinton County, N. Y.-BOND SALE.-The $50,000.
451% street construction and machinery bonds offered on Apr. 6-V. 126.
P. 2200-were awarded to Batchelder, Wack & Co. of New York City. at
100.725. a basis of about 4.11%. Dated Apr. 1 1928. Due $5,000.
Apr. 1 1929 to 1938 inclusive.
Among the other bidders were:
Bidder-

George B. Gibbons & Co
H. L. Allen & Co
Clark, Williams & Co
Manufacturers & Traders Peoples Trust Co 

Rate Sid.
 100.574
 100.57

100.08
100.249

PLUMSTEAD TOWNSHIP (P. 0. Doylestown), Bucks County, Pa.
-BOND SALE.-The $28,000 township bonds offered on Apr. 6-V. 126.
p. 2042-were awarded to A. B. Leach & Co. of Philadelphia, as 414s, at
104.346, a basis of about 4.05%. Dated Apr. 1 1928. Due Apr. 1 as
follows: $LOW. 1929 to 1940 incl.; and $2,000 1941 to 1948 inclusive.
Other bids were as follows:

Bidder-
Moron & Co 
M. M. Freeman & Co 
E. H. Rollins & Sons 

Rate Bid.
100.25
103.95
104.018

POLK COUNTY (P. 0. Crookston), Minn.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. on Apr. 26 by H. J. Welts, County
Auditor, for the purchase of an lame of $182,700 coupon, semi-annual
ditch bonds. Int. rate is not to exceed 431%. Denoms. $1,000. $530
and $200. Dated May 1 1928 and due from May 1 1932 to 1948 incl.
All expenses incurred in the preparation and delivery of bonds are to be
borne by the purchaser. A certified check for 1% of the bid Is required.
PONDERA COUNTY SCHOOL DISTRICT NO. 10 (P. 0. Conrad).

Mont.-BOND OFFERING.-Sealed bids will be received until 8 p. m.
on Apr. 28, by David Craig, Clerk of the Board of Education, for the pur-
chase of an $82,100 issue of school bonds. A $200 certified check is required.
PORTER COUNTY (P. 0. Valparaiso), Ind.-BOND OFFERING.-

A. J Fehrman, County Treasurer, will receive sealed bids until 10 a. m.
Apr. 19, for the purchase of $136,500 454 % Township road improvement
bonds. Dated Mar. 16 1928. Various Denoms. Due semi-annually
on May and Nov. 15.

PORTSMOUTH, Scioto County, Ohlo.-BOND SALE.-A syndicate
composed of Otis & Co.. Braun, Bosworth & Co. and the Federal Securities
Corp. was awarded on Apr. 5, $1,430,184.37 bonds taking $300,184.37 as
454s, $900,000 as 4s, and $230,000 as 454s.

PORTSMOUTH, Norfolk County, Va.-BOND SALE.-The $123.000
issue of 434% coupon or registered refunding bonds offered for sale on Apr.
10-V. IN, p. 2042-was awarded to Stein Bros. & Boyce of Baltimore
at a price of 104.42, a basis of about 4.30%. Denom. $1,000. Dated
Apr. 1 1928 and due on Apr. 11968.

PORT TOWNSEND, Jefferson County, Wash.-BOND SALE.-
The $600,0000 issue of coupn water works extension bonds unsuccess-
fully offered for sale on Nov. 22-V. 125, p. 3234-has since been awarded
as follows: $450,000 block to Blyth,Witter & Co. of Seattle and $150,000
to local investors. They are described as follows: Int. rate not to exceed
6%. Due as follows: $11.000 in 1930: $12000, in 1931 and 1932; $13,000 in
1933: $14,000. In 1934 and 1935: $15,000, in 1936; $16,000, in 1937: $17,000
In 1938; 118.000. in 1939; 819.000, in 1940: $20.000 in 1941: $21,000.

iIn 1942; 122.000, in 1943; 823,000, in 1944; $25,000 n 1945: 826,000.in
1946: $27,000. In 1947: $29,000. In 1948; 830.000, in 1949; 832.000, in
950: $34,000, in 1951; $35,000, in 1952; $36,000, in 1953; 838,000, in
1954: and $41,000, In 1955. Prin. and Int. payable at the Washington
fiscal agency in New York or at the office of the City Treasurer,

POST INDEPENDENT SCHOOL DISTRICT (P. 0. Post), Garza
County, Tex.-PRICE PAID .-MATURITY.-The $100,000 issue of 5%
school bonds that was jointly purchased by the Brown-Crummer Co. of
Wichita and the Thomas Investment Co. of Dallas.-V. 126, p 907-
brought a premium of $1.250, equal to 101.25, a basis of about 4.92%
Due from 1934 to 1968, incl.

PUEBLO, Pueblo County, Colo.-BOND CALL.-The following
bonds have been called for payment by John M. Jackson, Commissioner
of Finance & Supplies interest to cease after Apr. 30:
Mesa No. 2 Paving District Nos. 58 10 60  $3,000
Lake Ave. Paving Distrirt Nos. 53 to 56  4,001)
South Main St. Paving District Nos. 55 and 56  2,000
Grant Ave. Paving District No. 6  1,000
Mesa No. 1 Paving District Nos. 151 to 162  12,000
Court St. and Grand Ave. Paving District NOS. 100 to 103  4,000
East Evans Ave. Paving District Nos. 44 to 46  3,000
East Eighth St. Paving District Nos. 36 to 38  3,000
North Side Paving District Nos. 199 to 214  16.000
East Abriendo Paving District Noe. 43 to 48  4,000
Central Alley Paving District No. 17  1,000
East Fourth St. Paving District Nos. 39 to 44  6.000
Newport Paving District Nos. 32 to 38  7,000
Michigan St. Paving District Nos. 23 and 24  2.000
Northern Ave. Paving District Nos. 18 and 19  2,000
Fountain Paving District Nos. 54 to 62  9,000
Bay State Paving District Nos. 28 to 30  3,000
Bruner Park Paving District Nos. 18 to 22  5,000
Elm St. Paving District No. 13  1,000
Eller Paving District Nos. 17 to 19  3.900
Blake Paving District Nos. 25 to 32  8,000
West St. Paving District No, 11  1,000
State Paving District No. 7  1.000
Summit Paving District No. 4  1.000

RADFORD, Montgomery County, Va.-BOND SALE.-The $45,000
issue of 434% coupon scho.f bonds offered for sale on Apr. 10-V. 126. It•
1872-was awarded to Braun, Bosworth & Co. of Toledo, for a premium of
$1.269. equal to 102.82, a basis of about 4.33%. Denom. $1,000. Dated
Jan. 1 198 and due on Jan. 1 1958. No option of prior payment. Int.
payable on Jan. & July 1.

RAMAH, El Paso County, Colo.-BONDS VOTED.-At a special
election held on Apr. 3, the voters authorized the issuance of $19400 In
5% water works and sewer bonds by a count of 18 to 9. This authorization
confirms the pre-election sale of the bonds to the Ramah State Bank as
reported in V. 126, P. 1706.
RICHMOND, Madison County, Ky.-BOND OFFERING.-Sealed

bids will be received by W. E. Blanton, City Clerk, until May 3. for the
purchase of a $60,000 issue of 434% semi-annual sewage disposal bonds. A
certified check for 1% par of the bid is required. (These are the bonds
originally offered on Apr. 5-V. 126. P. 1706.)
RIDGEFIELD PARK, Bergen County, N. J.-BOND SALE.-The

two issues of coupon or registered bonds offered on Apr. 10-V. 126. P•
2042-were awarded to the National City Co. of New York, as 434s, as
follows:
$129.000 assessment bonds at 100.059. a basis of about 4.24%. Duo

Mar. 1, as follows: $12,000, 1929 and 1930; and $15,000, 1931 to
1937 inclusive.

98,000 improvement bonds at 100.029, a basis of about 4.24%. Due
Mar. 1, as follows: $3,000, 1920 to 1939 incl.; and $4,000, 1940
to 1956 inclusive.

Dated mar. 1 1928.
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I Indebtedness.

Gross Debt
Bonds 
Floating debt (incl. Temporary bonds) Deductions
Water debt 
Sinking Funds, other than for Water bonds

$762.500.00
401,677.79

None
-3224.378.37

$1,164,177.79

224,378.37

Net Debt $939,799.42Bonds to be issued:
Assessment Bonds of 1928 $129,000.00
Improvement Bonds of 1928 98,000.00

$227,000.00
Floating debt to be funded by such bonds $227,000.00

None

Net debt, including bonds to be issued  
The amount of said debt payable out of special assessmentsis estimated at__

$939,799.42

128,559.49

Therefore the net debt payable from gen. taxation is only $811,239.93
Il Assessed Valuations.Real property including improvements 1927 $12,698,592.00Personal property 1927  1.310,169.00Real property 1926 11.739,055.00Real property 1925 11,175,854.00

III Population. Census of 1920  8,570 Estimated, 1927__ 11.500
IV Tax Rate.

Fiscal Year, 1927  $46.60 per thousand.Note: The Village of Ridgefield Park is coterminus with the SchoolDistrict of the Township of Overpeck. The School District hasa net debt of $940.000 computed as of January 1 1928.
ROME INDEPENDENT SCHOOL DISTRICT (P. 0. Rome), HenryCounty, Iowa,-BOND SALE.-The $1,500 issue of coupon school bondsoffered for saloon Apr. 2-V. 126, p. 2012-was awarded to a local investoras 5% bonds, at par. Denom. $300. Dated Apr. 2 1928. Due $300 fromApr. 1 1929 to 1933 incl.
REFUGIO COUNTY RECLAMATION AND CONSERVATIONDISTRICT NO. 1 P. 0. Re(ugio), Tex.-BOND SALE.-A $17,000Issue of 53-6% district bonds has bean purchased by local investors.
RUSH COUNTY (P. 0. Rushville), Ind. -BOND SALE.-TheFletcher Savings & Trust Co. of Indianapolis was awarded on Apr. 4, threeIssues of highway improvement bonds bearing interest at the rate of 434%and aggregating $108,940 at 103.52. The bonds mature serially in from

1 to 10 years.
SAGINAW, Saginaw County, Mich.-BOND SALE.-The $75,000 4%sidewalk bonds offered on April 12-V. 126, p. 2201-were awarded to theNational City Co. of New York, at a premium of $111.75, equal to 100.148.a basis of about 3.95%. Dated May 11928. Due $15,000, May 1 1929 to1933 incl.

SALEM, Essex County, Mass.-TEMPORARY LOAN.-The Naum-keag Trust Co. of Salem, was the successful bidder on April 13, for a$200,000 temporary loan due on Nov. 5. 1928 taking the loan on a 3.76%discount basis.
SALEM, Marion County, Ore.-BOND OFFERING.-Sealed bidswill he received until 7.30 p. m. on Apr. 16, by M. Poulsen, City Recorder,

for the purchase of an issue of $100,000 4 Si % sanitary sewer bonds. Int.
payable on Apr. & Oct. 1. Teal, Winfree, McCulloch & Shuler of Portland
will furnish legal approval. A certified check for 2% must accompany
the bid.

SALUDA COUNTY (P. 0. Saluda), S. C.-BOND OFFERING.-
Sealed bids will be received by J. B. Edwards, Clerk of the Board of
County Commissioners, until noon on Apr. 19, for the purchase of an
$11,000 issue of Pine Grove Tp. refunding bonds. Int. rate is not to
exceed 6%. Dated Apr. 1 1928, and due $500 yearly from Apr. 1 1929
to 1950, incl. Prin. and semi-annual int. payable in New York. Legal
opinion of Storey, Thorndike, Palmer & Dodge of Boston. A $250 certi-
fied check must accompany bid.
SAN BERNARDINO, San Bernardino County, Calif.-LIST OF

BIDDERS.-The following is a complete list of the firms submitting bids
on Apr. 2-V. 126, p. 2201-for the $650,000 issue of 5% coupon sewerand sewage disposal plant bonds:
Bidders- Rates Bid-

R. E. Campbell & Co., American Nat'l 59" 44% 4%Co., United Security & Trust Co 
$55592.65 

$7,901.35Anglo London Paris Co., Bank of Italy: . 
N. T. & S. A., The Detroit Co., Inc  55,187.00 7,677.00Anglo-California Trust Co  51,767.10 19,267.10

Wells Fargo Bank & Union Trust Co.,
Dean Witter & Co., Heller Bruce & Co. 54,109.00

Halsey. Stuart & Co., Schwabacher & Co.
E. R. Gundelfinger, Inc  53,591.00First Securities Co., William R. Staats
Co., California Securities Ce., Bond &
Goodwin & Tucker, Inc.  51,751.00Security Ca., R II. Moulten & Co..
Harris Trust & Savings Bank  51,159.00A. B. Leach & Co., E. H. Rollins & Sons.,
MerchantsNational Co., Drake, Riley
& Thomas  50,932.42National City Co.. of Calif  46,858.50* Successful bid. •
SAN DIEGO, San Diego County, Calif.-BOND ELECTION.-It isunofficially reported that a special election will be held on May 15. in orderto vote upon the proposition of issuing $2,188,000 in bonds for schoolpurposes.
SAN JUAN COUNTY (P. 0. Aztec), N. Mex.-BOND OFFERING.-Sealed bids will be received until 10 a. m. on May 7, by M. D. 'lately,County Treasurer, for the purchase of an issue of $168,800 semi-annualroad and bridge bonds. Int, rate is not to exceed 5%. Due in not morethan 30 years and eptional before that time. A certified check for 3%of the bid is required.
SAN JUAN COUNTY (P. 0. Aztec), N. Mex.-BOND SALE.-A$17,000 issue of 4 lc, % refunding bridge bonds has recently been purchasedat par by Benwell & Co. of Denver. Due 31.000 from 1929 to 1931 and$2,000 from 1932 to 1938. incl. Optional after 1928.
SAN MARINO CITY SCHOOL DISTRICT (P. 0. Los Angeles),Los Angeles County, Calif.-LIST OF BIDDERS.-The following is acomplete list of the firms competing on Mar. 26-V. 126, p. 2201-forthe $65,000 issue of 5% school bonds awarded to R. E. Campbell & Co. ofLos Angeles at a price of 107.70:
Bidder-

E. II. Rollins & Sons 
*R. E. Campbell Co 
Security Bank & Trust Co 
J. M. Marble Co 
Bank of Italy 
Dean Witter Co 
First Securities Co 
J. E. Edgerton Co 
Merchants National Co 
R. H. Moulton & Co 
U. S. National Bank 
Security Co 
Wm. R. Staats Co 
Detroit Co 
E. J. Kennedy Co 
Anglo-London-Paris Co 
California Securities Co 

*Successful bidder.

SANTA ROSA COUNTY SPECIAL ROAD AND BRIDGE DISTRICTNO. 6 (P. 0. Milton), Fla.-BOND SALE.-The $100.000 issue of the
two issues of 6% special road and bridge district bonds unsuccessfully
offered for sale on Aug. 9-V. 125. p. 553-has since been purchased by
the First National Bank of Milton for a premium of $100, equal to 100.10,
a basis of about 5.99%. Denom. $1,000. Dated July 1 1927 and due on
July 11957.

Premium.
$3.478.80
5.005.00
4,240.00
3,527.00
4,425.00
4,009.00
4,050.00
4,077.67
3,980.00
4.173.00
3,939.00
4,129.00
4,052.00
3,905.00
3.838.00
4,082.00
4,219.00

SCHENECTADY COUNTY (P. 0. Schenectady) N. Y.-BOND
SALE.-The $300,000 coupon or registered County Aid Highway bondsoffered on April 12-V. 126, p. 2201-were awarded to George B. Gibbons& Co. of New York, as 3.90s, at 100.537, a basis of about 3.827',.. DatedApril 1 1928. Due April 1, as follows: $10,000, 1930 to 1939 incl., and$20.000, 1940 to 1949 incl.
The following bids were also submitted for the issue:
Bidder- Int. Rate. Rate Bid.Bancitaly Corp   3.90% 100.311Estabrook & Co  3.90 100.29Mohawk National Bank  3.90 100.26Guardian Detroit Co  3.90 100.14Sherwood & Merrifield  3.90 100.13Batchelder, Week & Co  3.90 100.115Edward Lowber Stokes & Co  4.00 101.47Barr Bros. & Co  4.00 101.317Bankers Trust Co  4.00 100.829Rutter & Co., and H. L Allen & Co  4.00 100.805Redmond & Co  4.00 100.789Manufacturers & Traders Peoples Trust Co  4.00 100.762National City Co  4.00 100.679Pulleyn & Co  4.00 100.60
SHANESVILLE, Tuscarawas County, Ohio.-BOND OFFERING.-

Sealed bids will be received by 0. A. Klan Village Clerk, until 12 m. April
28, for the purchase of an issue of $12,720 5% water service bonds. DatedMay 1 1928. Denom. $500, one bond for $220. Due Oct. 1, as follows:
$720, 1929. and $500, 1930 to 1941 incl. A certified check payableto the
order of the Village Treasurer, for $100 is required.
SHEFFIELD LAKE (P. 0. Lorain), Lorain County, Ohio.-BOND

SALE.-The two issues of coupon special assessment bonds aggregating
$31.329.61 offered on Apr. 2-V. 126, p. 2043-were awarded to Otis
& Co. of Cleveland, as follows:
$17,475.46 Water Supply Improvement District No. 5 bonds at a premium

of $60.00, equal to 100.34. Due Oct. 1, as follows: UMW.
1929: $2,000, 1930 to 1936 incl.: $1,000, 1937; and $1,475.46.
1938.

13,854.15 Water Supply Improvement District No. 3 bonds at a premium
of $46.00, equal to 100.33. Due Oct. 1, as follows: $1.000.
1929 to 1931 incl.: $2,000. 1932 to 1934 incl.; $1,000, 1935 to
1937 incl.; and $1,854.15, 1938.

SHELBY COUNTY (P. 0. Shelbyville) Ind.-BOND OFFERING.-
Henry Booher, County Treasurer, will receive sealed bids until 10 a. m.
Apr. 18, for the purchase of an issue of $32,000 4 % Oral Jones et al Addi-
son Township road improvement bonds dated Apr. 15 1928. Denotes.
$1,600. Dm $1,600. on May and Nov. 15, 1929 to 1938 incl. Prin. and
int, payable at the office of the County Treasurer.
SIGOURNEY INDEPENDENT SCHOOL DISTRICT (P. 0. Sig.

ourney), Iowa.-BOND OFFERING.-Sealed bids will be received until
7.30 p.m. on Apr. 16 by F. L. Goeldner, Secretary of the Board of Directors
for the purchase of a $75,000 issue of 431 % school bonds. Denom. $1,000.
Dated May 1 1928 and due on May 1 as follows: $2,000. 1930; $3,000.
1931 to 1935: $4,000. 1936 to 1942 and $5.000. 1943 to 1948. all incl.
Optional after May 11929. Open bids will be received only after all sealed
bids are in. Prin. and simi-annual int. payable at the office of the school
treasurer. Chapman & Cutler of Chicago will furnish legal approval to
purchaser. A $2,000 certified check must accompany the bid.
SOMERSET, Pulaski County, Ky.-BOND SALE.-A $38,000 issue

of 4 4 % funding bonds has been purchased by Caldwell & Co. of Nashville.
Due as follows: $1,000 from 1929 to 1934: $2,000, 1935 to 1944 and $3,000,
1945 to 1948, all inclusive.
SPRINGFIELD, Baca County, Colo.-1302VDS VOTED.-At a special

election held recently the voters approved the proposition of issuing $96,0005% water refunding bonds. This authorization confirms the pre-electionsale of the bonds to Donald F. Brown & Co. of Denver as reported in V.
126, p. 2202.
STAFFORD P. 0. Stafford Springs), Tolland County, Conn.-BOND OFFERING.-J. Carl Converse, Town Treasurer. will receive sealedbids until 10.30 p. m. Apr. 18, for the purchase of an Issue of $336,000 4%coupon school bonds. Dated May 1 1928. Denom. $1,000. Due $2,000.May 1 1929 to 1946 inclusive. Prin. and int. payable at the First NationalBank of Stafford Springs. Legality to be approved by Ropes, Gray.Boyden & Perkins of Boston.

Financial Statement March 13 1928 (incl. All Taxing Districts).Grand list, Feb. 29 1928 $6,958.898.00Tax exempt property  649,714.00

$7,608,612.00Debt limit, 5% of grand list  380,430.60Funding bonds  $177,000.00Floating debt  62,319.95

Total debt of the town (not incuding this issue)  $239,319.95Borough of Stafford Springs indebtedness  77.500.00

Net debt, (all taxing districts included)  $316,819.95Borrowing capacity  63,610.65
STAMFORD, Fairfield County, Conn.-BONDS OFFERED FOR IN-

VESTMENT.-The $245.000 5% high school bonds awarded to F. L.
Putnam & Co. of N.Y. City, at 100.309, a basis of about 3.91%-V. 126. P.2202-are now being offered for investment priced to yield 3.80%. Thebonds it is stated, are a legal investment for savings banks and trust fundsin New York, Connecticut and Massachusetts. According to the offering
circular:
These notes, issued for school purposes, constitute a direct obligation

of the Town of Stamford. They are payable both as to principal and
interest, it is stated, from unlimited ad valorem taxes levied against all
the taxable property within the Town. The assessed valuation, as officially
reported for 1927. is $128,090,044. The total bonded debt of $3.685,000
is less than 3% of the assessed valuation. Present population at the Town
is officially estimated at 50,000.

STAMFORD, Fairfield County, Conn.-TEMPORARY LOAN.-
The $150,000 temporary loan offered on Apr. 9-V. 126, p. 2202-was
awarded to the Shawmut Corp. of Boston, on a 3.739 discount basis.
The loan is dated Apr. 10 1928 and matures on Oct. 3 19213.

STILLWATER COUNTY SCHOOL DISTRICT NO. 5 (P. 0. Park
City), Mont.-BOND OFFERING.-Sealed bids will be received until
8 p. m. on May 1. by R. M. Fry, Clerk of the Board of Education, for the
purchase of an $8,000 issue of school building bonds. Int. rate is not to
exceed 6%. Dated June 1 1928. Bonds are to be either serial or amortiza-
tion in form. No bid for less than par will be considered. A $400 certified
check must accompany the bid.

STOCKBRIDGE AND SMITHFIELD CENTRAL SCHOOL DIS.:
TRICT NO. 1 (P. 0. Munnsville), Madison County, N. Y.-BOAD
SALE.-The $80,000 coupon or registered school bonds offered on Apr. 5-
V. 126. p. 2043-were awarded to the Manufacturers & Traders Peoples
Trust Co. of Buffalo, as 4.20s, at a premium of $226.48, equal to 100.283, a
basis of about 4.17%. Dated Jan. 11928. Due July 1 as follows: $1.000.
1930 to 1934 incl.; $2.000. 1935 to 1944 incl.; $3,000, 1945 to 1949 incl.;
and $5,000. 1950 to 1959 incl.

STONINGTON, New London County, Conn.-BOND OFFERING.-
Atlas B. Hinckley, Town Treasurer, will receive sealed bids until 3 p. m.
Apr. 17, for the purchase of an issue of $100.000 % coupon refunding
bonds. Dated May 1 1928. Denom. $1,000. Due May 1. as follows:
$3,000, 1933 to 1962 incl.: and $2,000, 1963 to 1967 incl. Prim. and int.payable at the First National Bank, Boston. Legality to be approved
by Ropes, Gray, Boyden & Perkins of Boston.

Financial Statement April 1 1928.
Grand list March 1 1928 $9,416,845.90Refunding bonds (of this amount $100,000 to be paid from

proceeds of above mentioned issue)  250,000.00School bonds  50,000.00Bridge bonds  37.090,90Town building bonds  100,000.90
Total debt of the town  $437 .000.00Less sinking funds  4,000.00
Net debt 

$433,000.00
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STRUTHERS, Mahonirug County, Ohio.-BOND OFFERING.-
Sealed bids will be received by Albert G. Jones, City Auditor, until 12 m.

Apr. 20, for the purchase of an issue of $14.753.64 511% coupon street
improvement bonds. Dated Apr. 15 1927. Due Oct. 15, as follows:
$1,600. 1929 to 1932 incl.: $1,953.64. 1933; and $1,600, 1934 to 1937 incl.

A certified check payable to the order of the City Treasurer, for $500 is
required.

SULLIVAN COUNTY (P. 0. Sullivan), Ind.-BOND OFFERING.-
Frank Wible, County Treasurer, will receive sealed bids until 11 a. m.
Apr. 27 for the purchase of an issue of $157,000 41i% concrete road bonds.
Denom. $785. Dated Apr. 15 1928. Due $15,700, May 15 1929 to 1938
inclusive. Prin. and int. payable at the office of the County Treasurer.

A certified check payable to the order of the above-mentioned official for
3% of the bonds offered is required.

SUMMIT COUNTY (P. 0. Akron), Ohio.-BOAD SALE.-The fol,
lowing issues of bonds aggregating $228,100 offered on Mar. 26-V. 126, P
1706-were awarded to Stranahan. Harris & Oatis. Inc. of Toledo, as 411s,
at a premium of $315.15. equal to 100.138. a basis of about 4.19%;
$65.000 special asst. New Portage-Uniontown road bonds. Due Oct. 1

as follows: $11,000, 1928 to 1932 incl.; and $10,000, 1933.
45.000 Children's Home nesting plant bonds. Due July 1 as follows:

54.000. 1928; $5,000, 1929: 54.000. 1930: $5.000. 1931; $4.000,
1932: $5.000, 1933: $4,000. 1934: $5,000. 1935: 54,000, 1936 and
55,000, 1937.

50.000 special asst. Akron-Kent road bonds. Due Oct. 1 as follows:
58.000. 1928: 59.000, 1929; 58.000, 1930: 59,000, 1931: and $8,000.
1932 and 1933.

21,800 special asst. Hammonds Corner-Ira Road bonds. Due Oct. 1
as follows: 54,000. 1928: 53.000. 1929; $4,000, 1930; $3,000, 1931:
54.000. 1932: and 53.800. 1933.

20,800 East Reservoir-Springfield Road special asst. bonds. Due Oct. 1
as follows: 53.000. 1928: 51.000, 1929; 53,000, 1930: 54.000. 1931:
53,000. 1932 and $3,800. 1933.

17,500 special asst. Barberton-Greenwich road bonds. Due Oct. 1 as
follows: 52.000, 1928 to 1935 incl.: 51.000, 1936; and $500. 1937.

Dated Mar. 1 1928.

SWANTON, Fulton County, Ohio.-BOND OFFERING.-11. D.
Allen, Village Clerk, will receive sealed bids until 12 m. Apr. 23, for the
purchase of an issue of $20,746.60 5% special assessment paving bond.
Dated Mar. 1 1928. Due 52.074 66. Sept. 1 1929 to 1938 incl. A certi-
fied check payable fo the order of the Village Treasurer, for 10% of the

bonds offered is required.

SYRACUSE, Onondaga County,. N. Y.-BOND SALE.-The five

Issues of coupon or registered bonds, aggregating $1,975,000, offered on

April 10-V. 126. p. 2043-were awarded to a syndicate composed of

George B. Gibbons & Co.. Roosevelt & Son, Pulleyn & Co., and Stone

& Webster and Blodget, Inc.. all of N. Y. City. at 100.057, a net int.

cost of about 3.7667, as follows:
$640.000 school bonds as 4s. Due $32,000 from 1929 to 1948 incl.
580,000 general bonds as 4s Due $29,000 from 1929 to 1948 incl.

120,000 intercepting sewer bonds as 4s. Due $6,000 from 1929 to 1948 incl.

560,000 water bonds as 3345. Due 514.000, 1929 to 1968 incl.
75.000 equipment bonds as 334s Due $15,000 from 1919 to 1933 incl.

Dated May 1 1928.
BONDS OFFERED FOR INVESTMENT.-According to the official

offering circular, the bonds are a legal investment for savings banks and

trust funds in New York and are exempt from all Federal and New York

income taxes. The bonds are being offered as below:

I.. Coupon 4% Bonds.-$67,000 due May 1 1929, to yield 3.60%; $67,00
0

due May 1 1930. to yield 3.65%; $67,000 due May 1 1931 to 1933 incl.,

to,yield 3.70%: $67,000 due May 1 1934 to 1948, to yield 3.75% •
Coupon 3 % % Bonds.-Due May 1 each year as follows:

Due. Price. Amt. Due. Price. Amt. Due. Price.

$29.000 1929 1e0.00 514.000 1942 97.83 $14,000 1956 96.53

29.000 1930 99 81 14,000 1913 97.71 14,000 1057 96.46

29,000 1931 99.58 14,000 1944 97.60 14,000 1958 96.39

29,000 1932 99.45 14.000 1945 97.49 14,000 1959 96.33

29,000 1933 99 32 14,000 1946 97.39 14.000 1960 96.27
14,000 1934 98.93 14 000 1947 97.29 14,000 1961 96 21
14,000 1935 98.78 14.000 1948 97.19 14,000 1962 96.15
14,000 1936 98.63 14,000 1949 97.10 14,000 1963 96.09
14,000 1937 98.48 14,000 1950 97.01 14,000 1964 96 04
14,000 1937 98.48 14,000 1951 96.92 14,000 1965 95.99

14,000 1938 98.34 14,000 1952 96.84 14,000 1966 95.94
14,000 1939 98.21 14,000 1953 96.76 14,000 1967 95.89
14,000 1940 98.08 14,000 1954 96 68 14,000 1968 95.84
14,000 1941 97.95 14.00096.60

Yields on 334% bonds at above prices: 1929 maturity, 3.50%; 1930 maturity,
3.60%; 1931 to 1933 maturities, 3.65%; 1934 to 1968 maturities, 3.70%. Accrued
Interest to be added.
The following bids were also received:

a
Mfrs. & Traders Peoples Tr.
Co., Buffalo; Graham, Par-
sons dr Co.; Curtis dc Sanger:

Kissel.Kinnicutt dc Co.! Banc-
L. F. Rotchschild & Co_ _ __31.975,037.52 41d% % 334% 4% % 334%

Italy Corp.; Kean, Taylor dc
Co.; Old Colony Corp3% 4 3%  1,975,613.25 334 4

Rutter & Co.; Stephens k Co.:
Batchelder, Wack dc Co.;
H. L. Allen dc Co  1,975,039.50 334 4 334 4 311

A. Sinclair, Wallace k Co.:
Dewey Bacon & Co  1,975,250.00 4 314 331 4 4

National City Co.; Barris,
Forbes & Co.; Bankers Trust
Company_  1,975,177.75 31.4 4 4 334 4

First Tr. dc Dep. Co., Suracuse 1,975,790.00 31.( 311 4 331 334
Estabrook & Co.: Robt. Win-

throp & Co.; Haligarten &

R. M. Schmidt Co  1,978,100.75 4 4 334 334 31.1Co.: W. R. Compton Co .;

Guaranty Co. of New York:
Remick, Hodges & Co.:
Equitable Trust Co.; Barr
Bros. & Co  1,975,200.00 313 4 4 4 314

TAMPA, Hillsborough County, Fla.-NOTE SALE
.-The two issues

of 12 month bond anticipation notes aggregating 
5906.000, offered for sale

on Apr. 10-V. 126, p. 2043-were 
awarded to the First National Bank

of Tampa as follows:
$606,000 improvement notes as 430. for 

a premium of $848.40, equal to

100.14.a basis of about 4.36%.

300,000 water works notes as 414s, for 
a premium of $420, equal to 100.14,

a basis of about 4.36% •
Dated Apr. 18 1928 and due in 1 year.

TENNESSEE, State of (P. 0. Nashville).-BO
ND SALE.-The

two issues of bonds offered for sale on 
Apr. 10-V. 126. p. 2202-were

awarded to a syndicate consisting of 
Eldredge & Co., and the International

Acceptance Bank, Inc., both of New 
York City and the First National

Bank of Detroit, on the aggregate 
amount of 53,500,000 as follows:

32,625.000 4% bridge bonds at par. 
Dee in 15 years and optional after

7 years.V 375.000 334 % bridge bonds at par. 
Due in 15 years and optional after

7 years.
500.0004% University of Tenne

ssee Building bonds, at a price of 100.-

U 076. a basis of about 3.99%. 
Dated July 11 1928 and due on

July 111943.
gyAceording to reports given out after the

 sale, the second highest bid for

the bonds was 100.329 for the $3,000.000 b
ridge bonds as 4$ and 100.057 for

the building issue as 4s, by a group 
consisting of the Guaranty Company

of New York, Remick, Hodges & Co., R. L. 
Day & Co., ICountze Brothers.

H. W. Preesprich & Co., Rutter & Co. and 
R. M. Schmidt & Co.

A group headed by the First National Bank 
also bid for the bonds as

4$, naming 100.15 for the $3.000,000 bridge 
bonds and 100.04 for the $500,-

000 building issue. The Chase Securities 
Corporation and associates bid

100.08 for $3,000,000 as 4$ and 101.68 for $500,000 as 
434s. and the National

City Company syndicate named a price of 101.809 
for the $3,000,000 as

411s and 101.849 for the $500,0Q0 also as 431s.

BONDS OFFERED BY BANKRB3.-The $3,000,000 issue of 334 and 4%

bridge bonds is now being offered for public subscription by the 
purchasers

at the foHowing prices: The 5375,000 block of 334% bonds is Priced at

9874, to yield 3.85% to maturity, or about 4.10% if called in 1935. The
52.625.000 block of 4% bonds is priced at 10111, to yield 3.90% to maturity
or about 3.98% if called in 1935.

TEXAS, State of (P. 0. Austin).-BONDS REGISTERED.-The
following bonds were registered by G. N. Holton, State Comptroller,
during the week ending Apr. 7:
Amount. Place. Purpose. Mature. Rate.
5.000 Cattle Co Road Bonds series A 20 years 534
7.000 Cattle Co Road Bonds series B Serially 5
150,000 Gray Co Road District No. 4 Serially
25,000 Callihan Consolidated I. S. D. Serially 

5
5

1

60,000 Lyford Ind. Sch. District Serially 5
30.000 City Dalhart Street Improvement Serially 534
37.000 City Coleman Street Impt. Refdg Serially 554
7.000 Cattle Co Road Bonds series A 20 years 534
2.000 Cattle Co Road Bonds series B 2 years 534

TIFFIN, Seneca County, Ohio.-BOND OFFERING -Sealed bids
will be received by J. E. IIershberger, City Auditor, until 12 m. Apr. 26
for the purchase of an issue of $34,058.79 5% special assessment improve-
ment bonds. Dated May 11928. Due Sept. 1 as follows: $4,058.79, 1929.
and 55.000, 1930 to 1935 incl. A certified check, payable to the order of
the City Auditor, for 2% of the bonds offered, is required.

TUKWILA, King County, Wash.-BOND OFFERING.-Sealed bids
will be received until May 10. by J. A. Duff, Town Clerk, for the purchase
of a $14,000 issue of 6% semi-annual improvement bonds.

UNION SCHOOL TOWNSHIP, Fulton County, Ind.-BOND OF-
FERING -Sealed bids will be received by William B. Starr, School Trustee.
until 1 p. m. Apr. 24, for the purchase of an issue of $45,000 434% school
construction bonds. Dated Mar. 1 1928. Denoms. $2,000 and $500 and
one bond for $3,000. Prin. and int. payable at the American National
Bank. Kewanna.

UTICA SCHOOL DISTRICT (P. 0. Utica), Hinds County, Miss.-
BOA D SALE.-A $50.000 issue of school bonds has been purchased by an
unknown investor. (Rate and price not given.)

UVALDE, Uvalde County, Tex.-BOND SALE.-An issue of 5100,000
Improvement bonds has recently been purchased by the Brown-Cruramer
Co. of Wichita.

VAN BUREN COUNTY (P. 0. Keoeauqua) Iowa.-BOND OFFER-
ING.-Sealed bids will be received until 2 p. ni. Apr. 18. by R. H. Agnew,
Jr., County Treasurer, for the purchase of a $200,000 issue of 434% annual
primary road bonds. Denom. $1,000. Dated May 1 1928 and due
$20.000 yearly from May 1 1934 to 1943, incl. Optional after 5 years.
Sealed bids will be opened only after all open bids are in. Blank bonds are
to be furnished by purchaser. County will furnish legal approval of Chap-
man & Cutler of Chicago. A certified check for 3% of the bonds, payable
to the County Treasurer, is required.

VASSAR, Tuscola County, Mich.-130ND OFFERING -George F.
Childs, Village Clerk, will receive sealed bids until May 1, for the purchase
of an issue of $13,000 paving bonds. Dated May 15 1928. Denoms. to suit
purchaser. Due $2,600, Sept. 1 1928 to 1932 incl. A certified check
payable to the order of the Village for $100 is required.

VERNON, Wilbarger County, Tex.-BOND SALE.-The $410,000
in bonds that was voted on Mar. 20-V. 126. P. 2043-was awarded on
Mar. 30, to the Dallas Trust & Savings Bank of Dallas and Halsey, Stuart
& Co. of Chicago jointly, as 434% bonds, for an $8.400 premium, equal
to 102. The bonds are divided as follows: $250.000 in school bonds; $100,000
city hall bonds and $60,000 water and sower extension bonds.

VESTAL FIRE DISTRICT (P. o. Vestal), Broome County, N. Y.-,
130N1) OFFERING.-The Town supervisor, will sell at public mitten on
April 30, at 1 P.M. an issue of $6,000 51.' fire bonds. Dated May 11928.
Denoms. $500 and $100. Due $1,200, May 1, 1929 to 1933 Inclusive.

VICTORIA COUNTY ROAD DISTRICT (P. 0. Victoria), Tex.-
BONDS REGISTERED.-G. N. Holton, State Comptroller, registered an
$800,000 issue of 4 Yfi % serial road bonds on Apr. 9,

WALNUT CREEK SCHOOL DISTRICT (P. 0. Walnut Creek),
Contra Costa County, Calif.-BOND SALE.-The 545,000 issue of
5% school bonds offered for sale on Apr. 2-V. 126, p. 1873-was awarded
to Schwabacher & Co. of San Francisco for a premium of $4.874, equal to
110.831. a basis of about 4.05%. Due serially from 1929 to 1958 incl.
The second highest offer was a premium of $4,420, made by II. II. Moulton
& Co. E. H. Rollins & Sons offered a premium of $4,371. Other bids were
as follows.

Bidder-
Pierce. Fair & Co 
Freeman, Smith & Camp Co
Bond & Goodwin & Tucker 
Dean Witter & Co. 
Anglo London Paris Co 
William R. Stasis & Co 
Bank of Italy 
Security Bank and Trust Co

WARREN COUNTY (P. 0. Vicksburg), Miss.-BONDS VOT-E- -t
a special election held on Apr. 3, the voters overwhelmingly approved the
issuance of $550,000 in bonds for an improvement program in both the city
and the county. It is said that in some precincts the approving majority was
as high as 10 to 1.

WASHINGTON COUNTY (P. 0. Marietta), Ohio.-BOND SALE.-
The two issues of road bonds aggregating 852,000 offered on April 2-V.
126, p. 1873-were awarded to Hill, Joiner & Co. of Chicago, as 434s, as
follows:300$0

road bonds at a premium of $100 equal to 100,303, a basis of
about 4.17%. Due Oct. 1, as follows' $3,000, 1929 to 1931 inel.:
and $4,000, 1932 to 1937 incl.

19,000 road bonds at a premium of $45.60 equal to 100.24, a basis of
about 4.20%. Due Jan. 10, as follows: $2,000. 1930 to 1937 incl.:
and $3,000, 1938.

WASHINGTON COUNTY SCHOOL DISTRICT NO. 99 (P. 0.
Hillsboro), Ore.-BOND OFFERING.-Sealed bids will be received until
8 p. m. on Apr. 19, by L. S. Wolf, District Clerk, for the purchase of a
512.500 issue of school bonds. Dated May 11928. A certified check for
5% must accompany the bid.

WATERBURY, New Haven County, Conn.-BOND SALE.-The
$250.000 4% coupon or registered Berke 1027 sewerage bends offered on
Apr. 6-V. 126, p. 2043-were awarded to a syndicate composed of G. L.
Austin & Co., Gibson, Leefe & Co. and II. L. Allen & Co., all of New York
City, at 101.85, a basis of about 3.89%. Dated Jan. 15 1927. Due
Jan. 15 as follows: 520,000, 1955; $30,000, 1956 to 1062 incl., and $20.000,
1963. The following bids were also submitted for the issue:

Rate Bid.
110011..354364

. L. Day & Co., Conning & Co. and R. F. Griggs Co 
Phelps, Fenn & Co. and F. L. Putnam & Co 
R 101.199

101.00

WELD COUNTY SCHOOL DISTRICT NO. 19 (P. 0. Greeley),
Colo.-BONDS VOTED.-At a special election held on Apr. 2. the voters
authorized the issuance of $15,000 in 4% school building bonds. This
report confirms the pre-election sale to the International Trust Co. of
Denver.

WELLS, Elko County, Nevada.-BOND SALE.-A $75,000 issue of
534V water and sewer bonds has recently been purchased by the Snow-
Goodart Co. of Salt Lake City for a premium of $310, equal to 100.413.

WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-915.511.-
000 BONDS TO BE SOLD.-The Westchester County Board of Supervisors.
on Apr. 9, authorized the sale of 515,511.000 bonds to bear interest at the
rate of 4% for the purchase of redeeming certificates of indebtedness issued
for the parpose of improving parks, streets, sewers, etc Formal notice
of the offering of the bonds is expected within the next few days, actual
sale of the obligations, it is stated, will follow the notice by a fortnight.

WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-CERTIFI-
CATES OF INDEBTEDNESS SALE.-The Chase Securities Corp. and
Barr Bros. & Co. both of New York City, were awarded on Apr. 10 $2,-
856.000 certificates of indebtedness on a 4.05% discount basis plus a prem-

ium of $11.00. The certificates are dated Apr. 13 1928 and mature on June

5 1928.

t er-
George B. Gibbons & Co 
Dewey Bacon & Co 

Price Bid.
54.338

  4,324
4,293
4,229
4,122

  4,104
4,101
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WEST GROVE SCHOOL DISTRICT, Chester County, Pa.-BONDOFFERING.-0. F. Passinore, Secretary. Board of Directors, will receive

sealed bids until 7.30 p. m. Apr. 23, for the purchase of an issue of $26,0004% coupon school bonds. Dated Apr. 1 1928. Denom. $1,000. Due
Apr. 1 1958. A certified check payable to the order of the School Districtfor $500 is required. Logallty approved by Townsend, Elliott & Munson
of Philadelphia.

WEST HELENA SPECIAL SCHOOL DISTRICT (P. 0. Helena),Phillips County, Ark.-BOND SALE.-The $70,000 issue of 5% couponschool bonds offered for sale on Apr. 5-V. 126. P. 1873-was awarded toE. M. Ream & Co. of Little Rock for a premium of $150. equal to 100.214.Dated Apr. 1 1928. Due serially until 1948. The other bids were asfollows:
Bidder- Premium.W. B. Worthen & Co. of Little Rock $100.00Merchants & Planters Trust & Inv. Co. of Pine Bluff  99.15
WEST PALM BEACH, Palm Beach County, Fla..-BOND SALE.-An issue of $1,600.000 6% refunding bonds has been purchased by R. M.Grant & Co. of New York City. Denom. $1.000. Dated Nov. 1 1927and due on Nov. 1. as follows: $50,000 from 1930 to 1946: $100,000. 1947to 1952, all incl., and $250.000 in 1952. Prin. and int. (M. & N.) payablein gold at the Guaranty Trust Co. in N. Y. City.
BONDS OFFERED.-The above bonds are now being offered for publicsubscription by the purchaser, priced to yield 5.10% on all maturities.Taxable property of the city was estimated last year to have an actualvalue of $160,000,000, while the assessed valuation for tax purposes was380.005,389.

Financial Statement.
(As Officially Reported)

Estimated real valuation 1927  $160.000.000Assessed Valuation, (1925. $61.731.190; 1926,377.816.1131, 1927  80.005.389Total debt (including these bonds)  16,263.900*Less special assessment improvement bonds-A*38,095.000
Net debt (general obligations)  $8,168.9*Offset.-These special assessment improvement bonds which wereIssued to finance street and sewer local improvements in amounts not ex-ceeding in the case of any issue the amounts of special assessments leviedagainst specially benefited property. These special assessments are payableIn instalments so distributed over a period of years as not to be burdensometo the property owners and the bonds have serial maturities so arrangedthat cash collections from the special assessments are in hand when thebonds fall due. While general taxes may. if necessary, be levied forthe payment of these bonds it has not heretofore been necessary to enforcesuch levy for any of the bonds and enforcement of such levy will naturallynot be required or made unless in some specific case assessments prove tobe insufficient to meet bond service. These bonds, because they are self-liquidating, have the character of water and other self-supporting debt andare therefore not a present burden on the general taxpayers.
WHEELOCK SCHOOL DISTRICT (P. 0. Wheelock), N. Dak.-CERTIFICATE SALE.-The $7,000 issue of 6% coupon certificates ofindebtedness offered for sale on Jan. 3-V. 125 p. 3675-was awardedon Jan. 21, to the Bank of North Dakota of Biismarck at par. DatedJan. 3 1928. Due on July 11930. Int. payable on Jan. & July 1.
WHITEHOUSE INDEPENDENT SCHOOL DISTRICT (P.O. White-house), Tex.-BOND SALE.-A $5,000 issue of 5% school building bondshas been purchased by the State Board of Education.
WOBURN, Middlesex County, Mass.-TEMPORARY LOAlc=eOld Colony Corp. of Boston, was awarded on Apr. 5, a $200,000 temporaryloan on a 3.664% discount basis. The loan matures on Dec. 14 1928.
WOODBRIDGE TOWNSHIP (P. 0. Woodbridge), MiddlesexCounty, N. J.-BOND SALE.-The $117,000 % coupon or registeredgeneral improvement bonds offered on April 9-V. 126, p. 2044-wereawarded to B. J. Van Ingen & Co. of New York City, at par. DatedApril 1 1928. Due April 1, as follows: $5,000. 1930 to 1937 incl.; and$7,000, 1938 to 1948 incl.
WYANDOTTE COUNTY (P. 0.Kansas City), Kan.-BOND SALE.-The $69.704.23 issue of 434% coupon, special Improvement. Bonner-Piperroad bonds offered for sale on Apr. 9-V. 126, p. 2044-was awarded tothe State School Fund Commission at par. Denoms. ELMO and one for$704.23. Dated Jan. 1 1928 and due on Jan. 1, as follows: $4,704.23 in1929; $5.000 from 1930 to 1938 and $4,000 from 1934 to 1943, all incl.
YEADON SCHOOL DISTRICT (P. 0. Ferndale) Bucks County,Pa.-BOND SALE.-The 380,000 4% coupon school bonds offered onApr. 3-V. 126, p. 1874-were awarded to the Lansdowne Bank & TrustCo., Lansdowne, at 101.75, a basis of about 3.86%. Dated Feb. 11928.Due Feb. 1 as follows: 520,000, 1938; and $30.000, 1948 and 1958.

YOUNGSTOWN, Mahoning County, Ohio.-BOND SALE.-The5100.000 5% Andrews Ave., opening bonds offered on Apr. 3-V. 126, p.1240-were awarded to Stephens & Co. of New York City, at 104.648, abasis of about 4.11%. Due $10,000, Oct. 1 1929 to 1938 inclusive.

CANADA, its Provinces and Municipalities.
CABANO, Que.-BOND SALE.-The 325.000 improvement bondsbearing interest at the rate of 5% offered on Apr. 4-V. 126. p. 2044-wereawarded to Le Credit Municipal, Ltd.. at 98.53. The bonds are in denoms.of $500 and $100. interest payable on May 1 and Oct. 1.
MARIETON SCHOOL DISTRICT, Sask.-BOND SALE.-Moore-house & Co. of Regina, were recently awarded an issue of $4,000 schoolbonds bearing interest at the rate of 534 % and maturing in 15-years.
QUEBEC, Can.-BOND SALE.-The Banque Canadienne Nationale.Hanson Bros. and Rene T. Leclerc, Inc., all of Montreal. were awardedon Apr. 5 an issue of $300,000 4 )4 % school bonds dated Apr. 1 1928 and dueon 

at gri3!n1;11:xiecia5,(3a/!T3litignaofle°Quuteget Bank
5.7,?.mnPrtin ille.atnd int,

or at theaof Montreal. Toronto, at the option of the holder. Bonds in denoms. of31.000. $500 and 3100. A sinking fund will be created sufficient to retirethe entire issue at maturity.
RED DEER, Alta.-BONDS VOTED.-At the election held on Mar. 26-V. 126, p. 1708-the voters authorized the issuance of $60,000 schoolbonds.
RENFREW, Ont.-BOND SALE.-The $100,000 town debenturebearing interest at the rate of 5% offered on Mar. 26-V. 126. P. 1874-were awarded to Wood. Gundy & Co. of Toronto. at 101.60, a basis ofabout 4.85%. The debentures mature in 30 annual instalments.
ST. BONIFACE, Man.-BOND SALE.-L. G. Beaubien & Co. wererecently awarded an issue of 3450,_000 bonds having interest at the rateof 5)4% at 95.50 according to the "Monetary Times" of Apr. 6.
ST. JOHN COUNTY (P.O. St. John), N. B.-BOND SALE.-T. MBell & Co. Ltd., were awarded on Apr. 6. $25.750 5% bonds of St. JohnCounty at a premium of $483.32, equal to 101.10. The bonds consist of$21,250 St. john Public Hospital serial bonds and $4.500 Simonds Parishsewerage bonds maturing in 20-years.
SASKATOON, Sask.-BOND SALE.-The following issues of sinkingfund debentures aggregating $483,300 offered on Apr. 7-V. 126.p. 2044-were awarded to the Bank of Montreal, Montreal, as 434s, at 97.32, a basisof about 4.79%:

Term By-lawAnd. Purposes- Years. No.$200.000 Hospital extensions 
40.000 Electric light extensions 
7.500 Water meters 
16.000 Concreting sedimentation basin 
11.500 Concrete sidewalks (1926) 11.500 Macadamizing 3rd Ave. and Queen St
7.770 Graveling 8th St. and Broadway 82,000 Street railway extensions 

20,000 Concrete sidewalks (1927) 20,000 Sewer mains (1927) 
22,200 Water mains (1927) 
16.800 Sewer connections (1927) 
28,100 Water connections (1927) 
Dated May 1 1928 with the exception of By-Laws No. 1712 and 1714which are dated May 1 1927.
SASKATOON SCHOOL DISTRICT NO. 13, Sask.-INTERESTRATE-BIDS.-The $190,000 sinking fund bonds awarded to Wood.Gundy & Co. of Winnipeg at 98.90 (Canadian funds)-V. 126. p. 2203-bear interest at the rate of 4%.,70, not 414% as previously reported. Thefollowing is a complete list of bids submitted for the bonds:-Al4347cInt.- -At 4.% % Int.-Pay. in Canada de Canada Canada rkCanada Only. U. S. Only. U. S.McLeod, Young, Weir & Co92.80

Fry. Mills, Spence & Co 93.02 93.02 9-6-.91 91.51A. E. Ames & Co 93.18 93.41Bank of Commerce. Toronto-94.26 94.77
-Dyment. Anderson & Co 91.77 91.90 95-.4.3 9-5-.4Wood, Gundy & Co., Winn.- -95.15 95.18 98.90* 98.92*Accepted.

SYDNEY, N. S.-BOND SALE.-Johnson & Ward were recentlyawarded an issue of $150,000 5% five year bonds at par.
WALKERVILLE, Ont.-BOND SALE.-The Canadian Bank of Com-merce of Toronto, was awarded on Mar. 28. $67.347 454% improvementbonds consisting of three issues maturing in equal Instalments at 97.61.
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Serving the Southern
half of California,
through branches in

its principal cities.

Resources more than

300 Million

E. A. Pierce & Co.
11 WALL STREET, NEW YORK

Members
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Long Beach Pasadena Santa Barbara

CHAPMAN DE WOLFE CO.
851-383 Montgomery Street
SAN FRANCISCO, CALIF.
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