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The Tax Reduction Measure—Need of
Proper Revision.

If tax reduction is to be limited and restricted,

as it is becoming increasingly evident that it must

be, it is important above everything else that it shall

be directed along proper lines. The disposition of

Congress to add to expenses through the enactment

of legislation calling for heavy special outgoes,
makes it apparent that taxes cannot be reduced in

any such amount as seemed easily possible when the

House of Representatives passed the bill which the

Senate now has under consideration. It follows

that some of the proposed reductions in the House
bill must necessarily be eliminated, no matter how
reluctant the legislator may be to adopt such a
course. On the other hand, the legislative session is
far advanced, and the Presidential nominating con-
ventions are near at hand, before the assembling of
which the legislators of both parties will want to get
away from Washington. The time therefore within
which action must be taken by the Senate is short—
far too short to modify the House bill from one end
to the other in the light of the changed situation, a
task made all the more difficult by the fact that the
House bill changes many of the Administrative pro-
visions of the existing law, some of which changes

are exciting considerable controversy and are cer-

tain to lead to a great deal of discussion, and con-
sume much time, if they come up for debate in the

open Senate.

In this state of things the conviction is steadily

growing that it would be the part of wisdom for the

Senate not to attempt the impossible, that is, not to

undertake any such elaborate and all-embracing re-
vision of the Revenue Act of 1926 as is done in the
House bill, but to confine action entirely to the low-
ering of the rates of certain taxes which in the
opinion of all informed people are peculiarly oner-

ous and burdensome. This could be accomplished in

the passing by the Senate of a short bill containing

these reduction provisions, and nothing else, as a

substitute for the House bill. Let the Senate Fi-

nance Committee, which has the House bill in

charge, consider seriously the alternative—first the

delay in framing and presenting its own report on

the House measure; secondly, the further delay in

the Senate itself in its consideration of the House

bill, section by section, with the amendments there-

to by the Finance Committee; thirdly, the refer-

ence of the bill, as altered in the Senate, to a Con-

ference Committee of the two houses, the reporting

back of the two bills, with their conflicting provi-

sions harmonized, to the respective houses, and then

final action by the two houses themselves, with the

possibility of a rejection of the conference agree-

ment by the one house or of the other, and the fail-

ure in the end of all tax reduction legislation for

the present session. This last—the failure to pro-

vide any tax relief at all—is a possibility we dis-

like to contemplate in view of the blighting effect

on business and on mercantile and manufacturing

enterprise it would be certain to have. All this de-

lay would be obviated, or at least it would to a

great extent be overcome, if the Senate confined it-

self to simple provisions for certain essential reduc-

tions in the rafes of taxes as indicated above, with

the additional advantage that the possibility of the

failure of all tax reduction would be greatly les-

sened, if not absolutely eliminated.

Corporation and Income Taxes Most in Need of Revision.

But whether the Senate adopts this expedient or

not, it is in any event in the highest degree impor-

tant, as said at the outset, that whatever the ag-

gregate amount of the tax reduction it shall be con-

sidered safe to enact, the cuts shall be made where

especially needed and to the greatest advantage of

the whole country. It is possible to make tax reduc-
tions that would be little better than the frittering
away of the money involved. That is true of taxes on
luxuries, the elimination or reduction of which would
simply whet the appetite for such luxuries. On the
other hand, the reduction or removal of taxes which
act as a weight on the business energy and activity
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of the country, and hence serve as a check on enter-
prise, is certain to be highly beneficial and to oper-
ate to the general good, redounding to the advantage
not merely of the individuals who get immediate
relief but to that of the whole community.
As to the direction in which relief is most urgent-

ly called for, it seems to us that whatever is avail-
able for tax reduction should be applied to its full
extent in reduction of the income taxes. A tax on
incomes is applying the taxing process in its last
stage. Other forms of taxes can generally be passed
on and compensation for them in some way be found,
direct or indirect, near or remote. Not so, the in-
come tax. That tax takes away and eats up a part
of what finally remains as a result of a man's labors
and endeavors in all the different walks of life and
there is no way of making good the loss. The tax sub-
tracts that much from a man's possessions, dimin-
ishes what he would have to spend or to add to his
capital for use in his business or in making invest-
ments, which investments themselves furnish the
funds for the country's new capital additions. In
the last analysis, the operation of the income taxes
is to diminish the yearly additions to the country's
wealth.

The Huge Amount Collected in Income Taxes
We hear much of the way taxes have been reduced

since the close of the war, but the Federal Govern-
ment alone (not to speak of the amounts collected
by the State Governments) collected in income
taxes, corporate and individual, during the last fis-
cal year nearly 2% billion, dollars—in exact fig-
ures, $2,224,992,800! Suppose that this huge sum
had been available for employment in reproductive
enterprise, would there then have been the tremen-
dous slump in business which occurred in 1927?
Would there be millions of unemployed to-day?
Would the business of the country be skating on thin
ice as it is now with no activity outside of the auto-
mobile trade, and the steel industry stimulated by
the activity of the automobile trade. While of course
there is no possibility of remitting the whole of
this huge income tax levy for some time to come,
so much of it as can be remitted should be remitted,
without hesitation or question. TIlat is where tax
reduction would do an infinite amount of good as
already noted.

As to the form which the reduction in income
taxes shall take, we find ourselves entirely in accord

with the main recommendations which Secretary

Mellon suggested in his statement to the Senate Fi-

nance Committee on April 3. Mr. Mellon offered

two alternate plans of tax reductions, but the two

chief recommendations were in both plans, besides

a third, which is equally meritorious, namely, the

repeal of the Federal estate tax, which latter is a

form of tax that should, except in times of war, be
left for the States to exercise in their several ways.
The two chief recommendations were (1) the reduc-
tion of the general corporation tax from 13Y2 to
12%, involving a loss of revenue per year of $123,-
000,000, and (2) the lowering of the surtax rates

on individuals in the so-called intermediate brack-
ets, involving incomes running from $14,000 to $75,-
000, and which would involve a decrease in the year-
ly revenues of the Government of about $50,000,-
000. The two together would involve tax relief to
the extent of $173,000,000, and the repeal of the es-
tate tax would add $7,000,000 to this, making $180,-
000,000 altogether out of the total tax reduction of
$182,000,000 proposed by the Secretary under his
second plan. This undoubtedly applies tax reduc•
tion in the right way and applies it where the tax
burden is particularly onerous and obstructive to
business enterprise and to business success. The
$173,000,000 relief from income taxes would leave
that much more for investment in reproductive en-
terprise, and in that way do much to revive the
country's flagging industries, and would in addition
by permitting a higher reward on business endeavor
through the lowering of the tax rates prove a stimu-
lus to business effort by making it more of an ob-
ject for men to continue in business or to go into
it.

Automobile Tax Not Burdensome
Secretary Mellon also again renews his protest

against the repeal of the automobile tax and in this
he is certainly well advised. He says it is difficult
to justify the repeal of this tax—a statement which
it is not possible successfully to controvert. "Lev-
ied at a low rate, it imposes no particular hardship,
yet by reason of the broad base on which it rests,
it produces substantial revenue." This statement
likewise rests on impregnable foundations. Mr. Mel-
lon is arguing from the standpoint of principle
which is a consideration which should always con-
trol, unless there is some valid and sound reason
to the contrary. In the present instance no such
reason exists or can even be plausibly advanced.
Mr. Mellon does not go into detail, but puts his op-
position and objections on broad general grounds.
The details, however, fully bear him out and make
the case against the repeal of the tax, or its reduction
as proposed in the House Bill, all the stronger. The
tax is 3% on the price of the car, which means only
$15 for a car costing $500, $30 for a car costing $1,-
000, and no more than $45 for a car costing $1,500.
In the hearings before the Senate Finance Commit-
tee the automobile manufacturers promised to pass
on to purchasers in the form of lower priees any cut
which might be made in the tax. Indeed, the Presi-
dent of the Automobile Chamber of Commerce told
the Committee that all of the manufacturers were
pledged to pass any reduction in the tax on to the
consumers. But the amounts involved are too small
to count as a factor in influencing the judgment of
any one contemplating the purchase of a car. If
an individual is ready and willing to spend $500 for
a car he is not likely to be deterred by the $15 extra
involved in the tax and the same remark applies in
the case of the individual ready to put out $1,000
or $1,500 for a car, the $30 extra and the $45 extra
respectively which the tax imposes is not a consider-
ation of any consequence.
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At present certainly the tax is not imposing the

slightest obstacle to the sale of automobiles on an

unprecedented scale. It is literally true, in the ver-

nacular of the day, that the people are buying cars

"like mad." All the statistics furnish testimony to

that effect. The country's production of motor

vehicles in the first three months of 1928 is estimated

at 960,000 cars as against 938,126 cars in the

first three months of 1927. The General Motors
Corporation with its great variety of cars reports

sales to dealers of 492,234 cars during the first quar-

ter of 1928, as against 385,703 in the corresponding

quarter of 1927 and 280,986 cars in the same quarter

of 1926. Doubtless, the General Motors Corporation

by reason of the excellence of its management is en-

joying success beyond all others, but virtually the
same story comes from most of the other automobile
producers. They nearly all report an active and
growing demand for cars, the most of them on a

scale larger than ever before. Everyone seems to

want a car and not to care much about a few dol-

lars difference in the outlay required—each within

his own limits. As for Mr. Ford, he cannot turn

out cars fast enough to accommodate the demand,

though he is each week further increasing his daily

output, and has advance orders sufficient to keep
his plants employed to full capacity for many, many
months to come.

Automobile Trade Prosperous—Repeal of the Tax Would Be
Tantamount to a Crime

What is more, with few exceptions, the motor

concerns appear to be making lots of money. The
General Motors Corporation in its annual report for

the calendar year 1927 showed $12.99 earned per

share on its $25 shares (or over 50%), after charg-
ing off the losses on subsidiaries. And in the now
famous statement made by J. J. Raskob, the Chair-
man of the Finance Committee of the General Mo-
tors Corporation, just before he sailed for Europe
on Saturday March 24, he declared the Corporation
would earn approximately $70,000,000 after all
charges and Federal taxes in the first quarter of
1928 or equal to $4 a share, and said it should
show around $9 a share for the first half of 1928,
which would be 36% for the half year. Not all com-
panies of course can point to such a phenomenal
record as this, and the Nash Motors Co. has report-
ed smaller profits than in the first quarter of last
year, but that has been the only instance of the
kind thus far. Dodge Brothers, Inc., for the first
quarter of 1928 report an operating profit of $4,-
441,898, against $3,623,546 in the corresponding
quarter of last year, while the *Hudson Motor Car
Company shows net income of $4,207,373 after de-
predation, provision for Federal taxes, and all other
charges in the three months of 1928, against $4,-
026,515 in the three months of 1927, and only $2,-
746,023 in the three months ending Feb. 28 1926 (the
fiscal year having been different at that time), and
$3,826,932 in the three months ending Feb. 28 1925,
profits figuring out $2.63 per share for the 1928
quarter, against $2.52 in 1927, $2.06 in 1926 and
$2.87 in 1925. The Hupp Motor Car Corp. in its

statement for the March quarter in 1928 shows net
after depreciation and Federal taxes, of $1,615,528,
against $485,579 in 1927, $1,122,307 in 1926 and
$852,963 in 1925. Mention might also .be made of the
return of the Marmon Motor Car Co. with net profit
for the first three months of 1928, after all charges
except Federal taxes, of $536,519, the largest in the
company's history for any similar period.

Obviously, therefore, the automobile industry
needs no stimulating. It is thriving in an unusual
degree. And its activity has brought a revival in the
steel industry. On the other hand, business in all

other leading lines does need stimulating, and noth-

ing would answer better for the purpose than the re-
duction in income taxes, particularly those which
are proving so extremely burdensome as to act as

an obstruction to endeavor and enterprise. The

amount of revenue involved in the automobile tax is
altogether roughly $67,000,000. In the circum-

stances narrated the repeal of this tax would be

like throwing that much money away. More than

that, the repeal of the tax and the scaling down of

the reduction in the income taxes in that amount

would be little short of a crime. The $67,000,000
when applied in swelling the amount of the reduc-
tion in the income taxes would unquestionably serve
to stimulate and revive business in many flagging

lines of industry, while the elimination of the auto-
mobile tax, or cutting it in half as proposed in the
House Blll, would confer not the slightest general
benefit anywhere or to anyone as far as we can see.
Another point should not be overlooked. There is

really a measure of justice in the levying of an auto-
mobile tax, provided it is not excessive, as it cer-
tainly is not at 3%. As was pointed out by Secre-
tary Mellon in his statement to the House Ways and
Means Committee on Oct. 31 last, the Federal ap-
propriation for good roads in the fiscal year 1928
runs as high as $71,000,000 and in the fiscal year
1929 will be $75,000,000. These expenditures by
the Federal Government, as the Secretary well says,
are for the direct and immediate benefit of auto-

mobile owners. They should make some contribu-

tion in return.

Corporation Tax Rate Combined With Surtaxes Oppressive and
Inequitable.

The one conspicuous merit of the tax bill as it

came from the House was its reduction of the Cor-

poration income tax. Under existing law there is a

tax on the net income of corporations, large and

small, of no less than 131/2%. The Federal Corpo-

ration tax, however, does not stand alone and can-

not be considered apart from the State taxes an

corporate income. The two must be combined in

measuring the extent of the burden imposed. In New
York the State income tax is 41/2%, which added to
the Federal tax of 131/2% makes 18% altogether.
The House bill proposes a reduction in the Federal
rate from 131/2 to 111/2. Mr. Mellon would reduce
only to 12%. To furnish a tangible idea of what an
18% tax means by the Federal a-nd State Govern-
ments together, it is only necessary to point out that
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out of every $1,000 taxable net income, no less than

$180 has to be turned over to Government as a re-

sult. This in itself is sufficient to show the onerous

nature of the burden that corporations have to bear,

and in making that statement we have reference to

the host of small corporations, rather than the large

corporations, a few of which have been able to pile

up extraordinarily large profits. Yet even this con-

veys only a partial and imperfect idea of the full

burden of the exactions by Government against cor-

porate incomes. In the hands of the individual, this

same corporate income when it reaches him in the

shape of dividends is subject to the graded surtaxes

of the Federal Government and the personal income

tax of the State Government.
And this vests with especial importance Mr. Mel-

lon's suggestion that the taxes, at least in the lower
and middle brackets of the surtax schedule, be

slightly reduced inasmuch as the incomes in these

brackets did not get the same measure of relief as

was accorded incomes in the higher brackets. As the

law now stands, these surtaxes begin with 1% on

amounts of income running between $10,000 and

$14,000 and rapidly advance to a maximum of 20%
on incomes in excess of $100,000. Under the Reve-
nue Act of 1924 the maximum of the surtax was
40%, but was not reached until the income mount-
ed above $500,000. In other words, on incomes
between $100,000 and $500,000 the reductions in
the surtax rates in the Revenue Act of 1926 were
very striking. On the other hand, on incomes be-
tween $10,000 and $100,000 the reductions in the
surtax rates were relatively light and in some of
the lower brackets they were so small as to be in-
consequential. As a matter of fact, in the tax re-
vision of 1926 the bill as it then came from the House
made no reduction at all in the surtaxes on amounts
of income running from $10,000 a year to $44,000
a year. The Senate saw the injustice of this, and
made a slight reduction in a portion of these lower
brackets, but still leaving these reductions far out
of line with the radical cuts made in the -higher
brackets. It will again be the p.m, inc0 of the Sen-

ate to come to the relief of those in enjoyment or
moderately large incomes so as to place them

equitable basis with the higher incomes. Of course,

care must be taken that the margin of safety, so far

as surplus revenues are concerned, shall not be en-

croached upon. But Mr. Mellon in both his plans

finds it possible to make provision for some cuts

in the so-called intermediate brackets and the Sen-

ate should have no hesitation in following him at

least to that el tent.

Entirely apart from the need of scaling down

the rates in the intermediate brackets of the surtax

schedule, too much stress can never be laid on the

fact that by reason of the heavy income tax rates,

which a re in addition to the surtax rates all along

the line, the corporate owner is called upon to bear

a peculiarly heavy burden, and labors at a great dis-

advantage with the individual who derives his in-

come from non-corporate sources. The unfortunate

corporate owner after the corporation itself has paid
the 18% corporate tax levied by the Federal and
State Governments combined on corporations must
himself pay a further surtax levy of 20% if his in-
come exceeds $1,000,000 and must also (in this State)
pay a personal income tax of 3%, this figure applying
on incomes in this State in excess of $50,000. In
other words, the individual who derives his income
exclusively from corporate dividends is assessed at
the combined rate of 411/2%. Even on amounts of
income between $56,000 and $60,000 (and in this
category a large body of the small private corpora-
tions throughout the length and breadth of the land
fall) the surtax rate is 15% and if we add to this
the 18% corporation tax, Federal and State, and
the 3% personal income tax in New York State,
we get a total of 361/2%, levied altogether on mod-
erately large incomes of that description. If in
view of such figures anyone thinks that those en-
joying big incomes or even those in possession of
moderately large incomes are escaping their proper
share of the tax burdens that have come as a result
of the War he must indeed be hard to convince. We
would again point out that to be subject to a com-
bined tax of 361/2% in these various ways means
that out of $1,000 net income accruing to the corpo-
rate owner on amounts of income between $56,000
and $60,000 he is obliged in these ways to turn over
to the Government no less than $365, while on
amounts of income of over $100,000 he is obliged to
pay in taxes $415 out of every $1,000 that may ac-
crue. And this be it remembered is <aver 9 years
after the close of the war. Evidently tax reduction
has many a long step to take before this form of tax
burden will be back to anywhere near normal fig-
ures.

Discrimination Against Small Corporate Owners Should Be
Removed

It is to be regretted that Secretary Mellon in
addition to his other suggestions, did not include
any recommendation for removing even in part the
inequality between the personal income tax on the
individual or on partnerships and the corporation
income tax. Lowering the corporation tax from
131/2% to 12% does not do away with this inequal-
ity; it merely reduces it. The individual who de-
rives his income from business in its unincorporated
form or from bonds or from real estate or from any
of the numerous other sources, is subject to the sur-
tax the same as the proprietor of a corporation, but
the first is obliged to pay only the normal personal
tax in addition, while the corporate proprietor is
obliged to pay the very much higher corporate in-
come tax in addition. The normal income tax on in-
dividuals has through the successive tax revisions
been steadily reduced, while on the other hand the
corporation tax has been steadily raised, making the
disparity between the two constantly greater. The
reduction now of 11/2% will, as already stated, lessen
the disparity to that extent, but still leave it very
great. The maximum normal tax is now 5%, which
applies on amounts in excess of $8,000. The corpo-

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



Am. 21 1928.] FINANCIAL CHRONICLE 2373

ration tax, under the proposed reduction will be
12%, or 7% in excess of the maximum normal tax,
and this difference against the corporate proprietor
will exist through all the gradations of the surtax
schedule.
This is peculiarly hard on the proprietors of the

numerous small private corporations throughout
the country, whose name is legion. The difference
is really more than 7% on amounts of income be-
tween $3,000 and $8,000, since the normal tax on
individuals is only 11/2% on the first $4,000, 3%
on the next $4,000 and 5% on incomes above $8,000.
Corporations with an income of less than $25,000
now enjoy exemption from the corporation tax on
the first $2,000 of their income, and Secretary Mel-
lon endorses the provision of the House bill which
increases the exemption from $2,000 to $3,000. But
on everything above the $3,000 corporation income the
tax will be 12% and in the case of corporations with
incomes running in excess of $25,000 even the $3,000
exemption will not be available just as the $2,000
exemption now is not available to them. The situa-
tion therefore is that on amounts of income in ex-
cess of $8,000 the ordinary taxpayer will be sub-
ject to a tax of only 5%, while the corporation pro-
prietor will have to pay 12%; and on amounts
lower down in the scale, the ordinary taxpayer will
be subject only to the 11/2% and the 3% rate, as
against the rate of 12% which applies on corporate
incomes. The Senate should make provision for
removing this inequality.

Extent of the Discrimination
In an article in our issue of Nov. 12 last we pre-

sented a table to show how serious the discrimina-
tion against the corporate proprietor is in every one
of the different tax brackets, the calculations be-
ing on the basis of the rates under existing law.
We reproduce this table below, but substitute the
proposed corporate tax of 12% instead of the exist-
ing 131/2%. The table is as follows-it should be un-
derstood that it deals only with the Federal taxes,
and does not take into account the additional in-
come taxes on individuals and corporations imposed
under State laws:

What the Ordinary What the Corporate
Taxpayer Pays. Taxpayer Pays.

Normal Sur- Corporation Sur-
Income Tax Zones- Tax. tax. Total. Tax. tax. Total.$10,000 to 514,000__ 5% 1% 6% 12% 1% 13%14,000 to 16,000-- 5 2 7 12 2 1416.000 to 18,000-- 5 3 8 12 3 1518.000 to 20,000-- 5 4 9 12 4 1620,000 to 22.000-- 5 5 10 12 5 1722,000 to 24,000-- 5 6 11 12 6 1824.000 to 28,000-- 5 7 12 12 7 1928.000 to 32,000-- 5 8 13 12 8 2032.000 to 36,000- 5 9 14 12 9 2136,000 to 40,000-- 5 10 15 12 10 2240,000 to 44,000-- 5 11 16 12 11 2344,000 to 48,000-- 5 12 17 12 12 2448,000 to 52,000-- 5 13 18 12 13 2552,000 to 56,000-- 5 14 19 12 14 2656,000 to 60,000-- 5 15 20 12 15 2760.000 to 64,000-- 5 16 21 12 16 2864,000 to 70,000-- 5 17 22 12 17 29

70,000 to 80,000-- 5 18 23 12 18 30
80,000 to 100.000-- 5 19 24 12 19 31
Over $100,000 5 20 25 12 20 32

The foregoing plainly brings out the fact that even
after the proposed reduction in the corporation tax
from 131/2% to 12% the small corporate proprietor
will be far from being on a basis of equality with

the ordinary taxpayer. The discrimination against
him will be lessened only to the extent of the 11/2%
reduction in the corporate tax rate. How serious
the discrimination still remaining will be, will ap-
pear from a simple glance at the table. Not to men-
tion amounts of net income below $10,000 where the
inequality is greatest, it appears that on amounts
of net income between $10,000 and $14,000 the or-
dinary taxpayer will be taxed at the rate of only
6% (5% maximum normal tax plus 1% surtax),
while the small corporate proprietor on the same
amount of income will be taxed at the rate of 13%,
this being made up of the proposed corporation tax
of 12% plus the 1% surtax. And this discrimina-
tion of 7% against the small corporate proprietor,
extends through all the different brackets or tax
zones. On incomes between $24,000 and $28,000, for
instance, the ordinary individual will be taxed at
the rate of 12%, while the corporate proprietor will
be taxed a total of 19%; on that portion of the in-
come between $60,000 and $64,000 the one will pay
21% and the other 28%; on that portion of the in-
come between $80,000 and $100,000 the one will pay
24% and the other 31%, and on the portion of the
income above $100,000 the one will be taxed a total
of 25% and the other 32%.

Allow The Small Corporate Proprietors a Creditron. Their
Surtax Payments for the Excess of the Corporation Tax

In simple justice to the body of small corporate
proprietors (the small private corporations), the
inequality should be removed, and, as we said in our
article of last November, it seems to us that this
could be accomplished in a very simple manner. The
end sought could be obtained by simply providing
that the small corporate proprietor be given credit
on his surtax payments for the amount by which the
corporate tax payment exceeds the amount of the
normal taxes to which the ordinary individual is
subject. This provision could be so safeguarded that
it would not entail any undue draft on Government
revenues. In any event, something ought to be done
to place the small corporate proprietor on a basis
of equality with other classes of taxpayers.

The Financial Situation.
Following the action last month of the New York

Clearing House in discontinuing the weekly re-
turns showing the condition of the associated banks
and trust companies of this city, after the practice
had been kept up during the whole of the existence
of the Clearing House organization, a period of al-
most three-quarters of a century, there comes a
proposition this week from the Committee on Ar-
rangements of the New York Stock Exchange, that
the Exchange tickers no long report the volume of
trading, that is, the number of shares embraced in
each sale, but simply give the price at which the sale
was made. Of course, the object in view in these two
instances is totally different. The New York Clear-
ing House banks and trust companies had been
showing recurring deficits in their legal reserve re-
quirements, the impairment of reserves often reach-
ing large amounts, and the purpose in discontinuing
the time-honored Saturday returns regarding their
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reserve position was to suppress for the future all
knowledge in that respect. On the other hand,' the
Stock Exchange authorities in their suggestion—

it is nothing more than a suggestion at this time,
an expression of opinion from the members of the
Exchange being sought as a preliminary—are not
aiming at suppresion or concealment, but have in
mind simply the expediting of the ticker service with
the idea of averting the delay now being experi-
enced in recording transactions when the volume of
trading reaches such vast proportions as has re-
cently been the case, the ticker being often ten or
fifteen minutes behind and on one recent Saturday
having been 59 minutes behind at the close of the
half-day session. But in the end the effect would
be the same and would mean the loss of the informa-
tion, even though there be no intention that this
should happen.
A moment's consideration will show that no other

result could follow except complete loss of knowl-

edge as to the volume of business being done. The
Committee on Arrangements of the Stock Exchange
is entirely frank in its communication to the mem-

bers of the Exchange. It states the arguments in

favor of the proposal and likewise the objections

to it, which latter, however, in our judgment, it

underestimates. It points out that the ultimate

mechanical speed of the present stock ticker sys-

tem has been reached and that considerable time

must elapse before the new ticker apparatus, which

has been contracted for by the Exchange, is deliv-

ered and placed in full operation. In the mean-

time, the only possible remedy for the present ticker

delay appears to be in cutting down the number of
characters to be printed on the tape. It is this that
prompts the suggestion that "nothing but the actual

prices themselves be printed, and that all informa-

tion as to the volume of the trading be eliminated."

It is estimated, the Committee states, that a saving

of from fifteen to twenty per cent. can be accom-

plished by the adoption of this plan, which, of course

as the Committee says, is highly desirable unless the

disadvantages resulting outweigh the advantages.

The principal objections to the scheme, the com-

mittee thinks, would be:

(1) That by omitting the volume of the trans-

actions the statistical information now obtain-

able from the running tape would no longer be

available, and

(2) That there would no longer be the guide

to trading which is now afforded by the present

method of reporting the market.

The Committee then goes on to say that "the first

objection could be met without difficulty, except-

ing that the figures which are now tabulated in the

offices of the newspapers and publishers of the so-

called Fitch Sheets, would have to be obtained from

the Exchange after the close of the market and a

slight delay in this respect would be involved." For

ourselves we canot view the matter thus lightly. To

us the difficulties in compiling the sales figures at

all in these circumstances seem almost incalculable.

We are positive that, if the figures regarding the

sales are not to be given out until after the close

of the market, the delay instead of being "slight"

would be interminable.
The present practice in newspaper offices is to

take the figures of both sales and prices down as

fast as printed on the tape and keep running totals

of the sales of the different stocks and likewise cu-
mulative records of the range of prices, though the
range of prices can also be obtained after the close
of the day from the ticker itself. The result is that
the job is finished the moment the last of the trans-
actions has been reeled off the tape. The publishers
of the Fitch Sheets follow the same practice. These
Sheets undertake to report every transaction that
takes place and in pursuit of their work every indi-
vidual sale is, as a matter of fact, put in type the
moment it appears on the tape.
Suppose now the newspapers and the Fitch Pub-

lishing house had to wait until "after the close of the
market" and then obtain the figures from the Ex-
change itself, when would the compilation be com-
pleted, when could it be completed? What would
the afternoon papers do which now pride themselves
on furnishing a complete account of the day's trans-
actions shortly after the close of the Stock Exchange
session? What, indeed, would the morning papers
do which also have definite hours for the closing of
their press forms? Would they send an army of re-
porters and lightening calculators down to the Ex-
change "after" the close of the market? And what
would the Fitch people do, who, as already stated,
are obliged to record not the aggregate of the sales
in each stock, but every single transaction in each
and every stock—what would they do in that event.
Even now these Fitch Sheets (which are taken in
liberal quantities by Stock Exchange houses for
distribution among their customers) often cannot
be obtained until 6 p. m. or later, on days when
transactions are of such enormous proportions as
at present; at what time would these circulars be
available if the publishers had to wait until "after"
the close of the market and obtain the data "from
the Exchange." The task would simply become im-
possible and would have to be abandoned—unless
indeed the Exchange itself should undertake the
compilation of the figures and hire an army of clerks
for the purpose to take down the sales as fast as
the records of them might be filed, something it has
heretofore refused to do. That is why we stated
above that the result of the adoption of the plan
would be the same as in the discontinuance of the
Clearing House statements, namely, the complete
loss of the information.

It is to be hoped that the Stock Exchange will
hesitate long before taking any such departure and
reckon well the consequences. Other considera-
tions also urge against entrance upon such a course.
To give merely the price is to tell only part of the
story. The number of shares involved is often of
more importance than the price. Volume and price
in truth go together and are inseparably connected.
It is certainly of the utmost consequence to know
when a sale price appears on the tape, whether it
represents a trade in 100 shares or in 10,000 shares;
this knowledge would be denied under the change
suggested and everyone would be completely at sea
as to the volume of business done. Moreover, every
person who gives an order to buy or to sell 100 shares
likes to see that transaction recorded on the ticker—
as soon as it takes place if possible, but at any
event in due course if the ticker is in arrears. It
promotes confidence in the integrity of transactions,
which it has always been the zealous endeavor of
the Stock Exchange to promote. Altogether, the
dropping of the sales figures would be a hazardous
venture. Better to put up with the delay of the
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ticker for the time being, than to take a step which
may be fraught with such serious consequences.

What the Stock Exchange needs, what the specu-
lative fraternity needs, what the whole financial
community is earnestly yearning for, is a breathing
spell in the hectic buying fever that has been going
on for so long. Therefore the action taken by the
Governing Committee of the Stock Exchange in de-
ciding to omit trading altogether on the Exchange
to-day, so as to allow Stock Exchange houses to
catch up with their work, and to give the over-
worked clerical force some respite from their la-
bors, is to be highly commended. It would be bet-
ter, considering the menace involved in an unbridled
speculation at steadily mounting prices, to have a
let-up in the feverish activity that has prevailed than
to provide means for extending the speculative
frenzy. When high-priced stocks are advanced to
figures where the rate of return is smaller than
that to be obtained from many good bond issues, and
when we are told that stocks should sell for 15
times their earning power, it is time to slacken speed
and take new bearings, lest we land on the rocks.

The course of some of the Federal Reserve Banks
the present week in advancing their rediscount rates
from 4% to 41/270 reflects unmistakably the un-
easiness felt in many quarters over the tremendous
amount of funds that Stock Exchange speculation
is absorbing. Both the Federal Reserve Bank of
Chicago and the Federal Reserve Bank of Boston—
one in the West and the other in the East—took
the step referred to on Thursday, the higer rate
becoming effective on Friday. The Federal Reserve
Bank of New York, in the heart of the speculative
arena, did not think it expedient to raise its rate
at the regular meeting on Thursday. As far as the
mercantile requirements for bank accommodation
are concerned, there has been not the least occasion
for any advance in rates, since these requirements
continue light, though there has been some sea-
sonal increase of late. On the other hand, consider-
ing the huge absorption of funds in Stock Exchange
speculation, the Federal Reserve rediscount rate
should have never been allowed to drop as low as
it did, and the action of the Reserve authorities
last summer in reducing the rate to 31/2% with the
purchase of over $370,000,000 of U. S. Government
securities between May 11 1927 and Jan. 4 1928,
thereby thrusting that much Reserve credit into
use, cannot be looked upon as anything else than a
grievous blunder, inasmuch as the two combined
furnished a direct stimulus to speculation and added
new fuel to promote its growth. Whether the pres-
ent action will have the effect intended may well
be doubted. It is belated and looks like closing the
stable door after the horse has disappeared. The
same may be said of the resumption the present
week of the sale of Government securities by the
Federal Reserve Banks. The speculation has gone
too far to be checked by puny measures. It is a
question whether even a 6% rate would now suffice
for the purpose. It is possible, however, that the
advance in the rediscount rates at the outside points
may check the flow of money to New York for use
in loans against stock exchange collateral.
At all events, the present week's figures of brok-

ers' loans tell the same story as heretofore, that is,
they establish another new high record in all time.

The Federal Reserve statement for the week ending
April 18, issued after the close of business Thurs-
day evening, showed that these loans to brokers and
dealers by the 47 reporting member banks in New
York City increased in the further sum of no less
than $134,531,000, bringing the total for the first
time above the four billion mark, raising it indeed
to $4,129,001,000. The money seems to have poured
in here from all directions, no doubt attracted by
the high rates for call loans which prevailed last
week. The loans made by these 47 reporting mem-
ber banks for their own account increased from $1,-
144,144,000 to $1,163,530,000, the loans made for
account of out-of-town banks rose from $1,649,408,-
000 to $1,702,908,000, and the loans for account of
others from $1,200,918,000 to $1,262,563,000. At $4,-
129,001,000 the grand aggregate of these loans to
brokers and dealers compares with $2,878,123,000
on April 20 1927, showing an expansion for the year
of 114 billion dollars; in exact figures the expan-
sion is $1,250,878,000. A large increase for the year
appears in each of the leading categories, the loans
made by the reporting member banks on their own
account at $1,163,530,000, comparing with $912,-
277,000; the loans for account of out-of-town banks
standing at $1,702,908,000, against $1,150,982,000,
and the loans for account of others at *1,262,563,000,
against $814,864,000.
In the case of the returns of the Federal Reserve

Banks themselves, attention naturally turns first of
all to the holdings of U. S. Government securities
owing to the announcement early in the week that
the Federal Reserve Banks were again disposing of
some of these holdings with the view to withdrawing
a corresponding amount of funds from the market.
The statement shows that some selling of these
holdings of Government securities was indulged in,
but not to any very formidable extent. The total
this week is $340,686,000, against $378,016,000 a
week ago. The holdings of acceptances changed
very little during the week, being $350,756,000,
against $361,595,000. The same is true of the dis-
counts, which stand now at $619,617,000, against
$618,679,000. The result altogether is that total
bill and security holdings are now $1,312,049,000,
against $1,359,280,000 a week ago. The important
feature, however, is in the comparison with a year
ago, when the amount of these bill and security
holdings was no more than $996,168,000. The sig-
nificance of this comparison lies in the circum-
stance that while on the one hand we are told that
the Federal Reserve authorities are desirous of
checking speculation, on the other hand it appears
from the actual figures that $315,881,000 more of
Reserve credit is now in use than was the case a
year ago. The deposits of the twelve Reserve banks
during the past week decreased from $2,478,441,000
to $2,423,266,000; the amount of Federal Reserve
notes in circulation fell from $1,588,769,000 to $1,-
582,014,000, while gold reserves of the twelve insti-
tutions declined from $2,748,797,000 to $2,719,438,-
000.

The stock market this week has been almost
entirely under the influence of money conditions
and the attitude of the Federal Reserve Banks with
reference to the same. The call loan rate on the
Stock Exchange was at 5% at some time of each of
the first three days of the week, but did not get
higher than 434% on Thursday and Friday. A more
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important consideration, however, than the rate
itself was the announcement late on Monday that
the Federal Reserve banks were again selling some
of their holdings of U. S. Government securities
with a view presumably to curbing Stock Exchange
speculation. There was also more or less talk of
the possibility of an advance in the rediscount rate
of the Federal Reserve Bank of New York. The
average speculator does not concern himself much
about the course of money rates, but an advance in
the rate, or uncertainty with regard to the course
of money, always furnishes an opportunity for
traders who are looking for quick turns in the market,
and who change from one side of the market to the
other with great facility, to make drives against
certain stocks which they know from experience
yield readily to pressure. This is what happened
the present week.
On Monday the discussion of a possible advance

in the discount rate of the Federal Reserve Bank of
New York led to general declines in prices, though
even then there were some exceptions, the oil shares
advancing in face of general weakness. On Tuesday
there were further ,big declines on newspaper re-
ports announcing that the Federal Reserve banks
were again selling some of their holdings of Govern-
ment securities and the weakness extended into
Wednesday, on which latter day, however, marked
rallies occurred on the belief that the Federal Re-
serve banks would make no change in their discount
rates. On Thursday the rally developed into a
general rise with spectacular advances in a num-
ber of stocks under the leadership of several of
the railroads, more particularly New York Central.
Money rates were easier and nervousness over a
possible advance in rediscount rates of the Federal
Reserve banks largely disappeared. Traders had
no knowledge at the time of the advance in rates
by the Federal Reserve banks at Chicago and
Boston. On Friday, however, the news precipi-
tated general declines, but without producing
demoralization. Transactions have been large,
though exceeding four million shares only the first
two days. On Monday the sales were 4,289,640
shares, on Tuesday 4,206,340 shares, on Wednesday
3,471,690 shares, on Thursday 3,626,060 shares and
on Friday 3,743,700 shares.
The net result of the varying movements from

day to day is that prices except in the case of the oil
shares are lower than at the close on Friday of last
week. General Motors closed yesterday at 1883/2,
against 198% at the close the previous Friday;
Radio Corporation of America closed yesterday at
172, against 172 the previous Friday; General Elec-
tric closed at 166, against 169%; Montgomery Ward
at 1373/2, against 1443/ and Sears-Roebuck & Co. at
9938, against 1043/s. In the case of the oil shares,
Standard Oil of New Jersey closed at 433/s, against
41% on Friday of last week; Pan-American Petro-
leum & Transport at 483/2, against 4532; Marland
Oil at 41%, against 403/2; Phillips Petroleum at 42,
against 41% and Houston Oil at 151, against 154k.
In the copper group, Anaconda Copper closed at
663/2, against 68%; Greene-Cananea at 121%, against
130; Kennecott Copper at 84%, against 85% and
Calumet & Arizona at 99%, against 1023.
The independent motor stocks were less con-

spicuous than last week, but also closed lower.
Chrysler closed yesterday at 70%, aginst 71% the
previous Friday; Packard Motors at 67%, against

70%; Hudson Motors at 833', against 9332; Hupp
Motors at 48%, against 52% and Studebaker at
643, against 66%. The rubber stocks have recov-
ered somewhat. U. S. Rubber preferred closed at
80% yesterday, against 78 the previous Friday and
the common closed at 44%, against 44; Goodyear
Tire & Rubber closed at 543/s, against 54 and B. F.
Goodrich at 86, against 843/2.
The railroad list has given a better account of

itself than most other groups, though even these in
most instances have substantially declined. New
York Central sold at 176 at the close yesterday,
against 181 at the close the previous Friday; Penn-
sylvania Railroad closed at 68%, against 70; At-
chison at 190%, against 1923/8; Union Pacific at
1941%, against 1963; Canadian Pacific at 2093/21
against 211%; Chespeake & Ohio at 195, against
198%; Delaware & Hudson at 193, against 182%;
Texas & Pacific at 132, against 136% and St. Louis-
San Francisco at 117, against 1183.

The foreign trade statement for the month of
March makes a somewhat better showing than in
recent preceding months, both as to exports and
imports. Merchandise exports from the United
States for the month just closed were valued at

23,000,000 and imports $382,000,000. Exports
were the largest since November last and imports
exceeded in value any month since April 1926, or
practically for two years. Exports last month at
23,000,000, compare with $408,973,000 for March

a year ago. With the exception of March 1925,
when the value of merchandise exports from the
United States was $453,653,000, last month's figures
exceed those of any corresponding month since
March 1920. Merchandise imports last month at
8382,000,000 compare with $378,331,000 in March
of last year. Imports in March 1920 were con-
siderably higher in value than in any March since,
but in comparison with the seven intervening years,
the value of merchandise imports for March this
year was in excess of that reported for March in
four of those seven years, or for March 1921, 1922,
1924 and 1927.

Furthermore, exports of raw cotton in March
of this year did not contribute so heavily to the total
as has so frequently been the case in some of the
recent comparisons. Exports of raw cotton last
month, both in quantity and value were considerably
reduced, as they have been during the past six or
eight months. Cotton exports in March were
614,425 bales, and compared with 1,129,537 bales
in March of last year, a decrease this year of 515,-
109 bales or 45.6%. The value of cotton exports
in March this year at $62,628,800 compares with
$80,456,000 in March a year ago, a decline this year
of 22.2% Total merchandise exports last month
exceed those of March last year by $14,027,000 or
3.4%. Deducting the value of cotton exports from
the total for the month in both years, the remaining
amount, which covers all merchandise exports •
except cotton is 9.7% larger for March this year
than for that month in 1927. The excess of exports
over imports last month was $41,000,000, in Febru-
ary, the excess of exports was $20,573,000, while for
March 1927 there was an export balance of $30,-
642,000.
For the nine months of the current fiscal year

ending with March, merchandise exports from the
United States are valued at $3,704,588,000, and
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imports at $3,132,490,000, an excess of exports of

$572,098,000. For the corresponding nine months

of the preceding fiscal year the value of exports

was $3,802,620,000 and of imports $3,174,898,000,

the excess of exports for that nine months being
$627,722,000. Only two of the nine months for the

current fiscal year show an increase in value as to

exports compared with the earlier period, and these

two months are March and October, while for mer-
chandise imports there are three months, March

and February, 1928, and August 1927, in which im-

ports exceeded those of the corresponding period of

the preceding fiscal year. Total exports since

July 1 1927 have been $98,032,000 less than for

the same time in 1926-'27, a decrease of 2.6%, while

imports show a decline for the past nine months

this year of $42,408,000 or 1.3%. Exports of cot-

ton during these nine months or from July 1 1927

to the end of March, amounted to 6,246,440 bales

against 9,195,780 in the earlier period, a decrease of

2,949,340 bales or 32.1%. The movement of cotton

abroad for each month during this period was smaller

than in the corresponding month of the preceding

fiscal year, except for July alone, in which month

there was a small increase. As to value, the re-

duction in exports of cotton for these nine months

is at a very much smaller ratio than the reduction in

quantity. This is due to the lower range of cotton

prices which prevailed a year ago. Cotton exports

for the nine months of the current fiscal year aggre-

gate $653,346,000, a decrease from the corresponding

period of the preceding fiscal year of $66,325,990 or

9.2%. The falling off in the value of all merchandise
exports for the nine months of the latest fiscal year,

ending with last month has been very largely due to

the reduction in cotton exports, but not entirely.

The value of merchandise exports for this period

this year other than raw cotton was $3,051,234,000,

which shows a decline from the movement for the
corresponding nine months of the preceding fiscal

year of $31,714,000 or 1.0%.
Exports of gold, which have recently been very

heavy, were at the record amount in March. The
total for that month was $97,536,000. In no
previous month has the movement of gold from the
United States approached this figure. On the
other hand, imports of gold last month were only
$2,683,000. March was the seventh consecutive
month in which gold exports have exceeded imports

For the nine months ending with March total gold
exports have been $347,012,000. These figures
compare with $96,901,000, the value of gold ex-
ports from the United States in the corresponding
period of the preceding fiscal year, an increase this

year of $250,111,000. Gold imports for the same
period during the current fiscal year have amounted

to $101,85.1,000 and compare with $188,431,000

for the corresponding time in the preceding year, a

decrease this year of $86,580,000. The excess of

gold exports this fiscal year to date has been $245,-

161,000, whereas for the same period in the pre-

ceding fiscal year there was an excess of gold imports

amounting to $91,530,000. Exports of silver in

March this year were $7,405,000 in value and im-

ports $3,748,000, these amounts, while slightly

smaller than in February, showing but little variation

from month to month.

A renewed outburst of speculative activity was

witnessed on Eeveral European stock exchanges late

last week, but thereafter business settled down to
a more or less routine basis. Excited by the fren-
zied markets at New York, speculators in London
and Paris began to bid prices up in March. The
process became alarming to the staid elements early
in April. Caution was urged, but, precisely as in
New York, it was difficult to restrain over-enthusi-
astic buying. After the Easter holidays buying was
again resumed on the London market with indus-
trial securities the prime favorites, even though
prudent observers generally recognized that prices
of many shares were far outrunning reason. The
present week, however, the London market settled
down to a more orderly basis, partly because of the
approach of settlement and partly because of ap-
prehension over a possible rise in American redis-
count rates. The Paris Bourse displayed the same
tendencies. Purchases for a rise in shares proceed-
ed with increasing eagerness late last week and also
in the early sessions of the present week. The ex-
aggerated advances caused some uncertainty as
the week advanced and movements became very
confused. An extreme abundance of money on the
Paris market aided the movement which was fur-
ther accelerated by a general feeling that the Poin-
care regime would continue in office after the im-
pending elections. The Amsterdam market followed
the others to only a small extent, the enhancement
there not being general. The Berlin Boerse was
firm and active with some speculative favorites ad-
vancing rapidly. In general, though, the Berlin op-
erations were restrained by the high money rates,
call funds ruling at 6% to 71/2%. All European mar-
kets showed intense interest in the speculative ac-
tivity in New York. The opinion seemed to be gen-
eral that the feverish activity here could not but
be harmful in the long run. "The present condi-
tion in Wall Street," a London dispatch of April
13 to the New York "Times" said, "is described as
that of a patient in a high state of fever approaching
a crisis, the only doubtful element being the degree
of weakness which must follow its passing. That a
severe reaction must ensue does not appear to ad-
mit of any doubt."

The efforts of Secretary of State Frank. B. Kel-
logg, and M. Aristide Briand, Foreign Minister of
France, to find a common basis for a world embrac-
ing convention outlawing war have been followed
with keen interest the last ten days in all important
centers. It was finally agreed on April 7 to make
the negotiations multilateral by including the Gov-
ernments of Great Britain, Italy, Germany and
Japan within their scope. But the events of the
last ten days would not seem to indicate that there
is fundamental agreement between M. Briand and
Mr. Kellogg. In the lengthy exchange of notes in-
augurated by Mr. Kellogg on December 28 last, it
became apparent that M. Briand would greatly have
preferred the conclusion of a bilateral pact of "per-
petual friendship" between the United States and
Prance on the basis of his original offer of last
June. At the insistence of Mr. Kellogg, however,
the scope of the projected treaty was enlarged in the
conversations so as to include the four great powers
mentioned. M. Briand in turn pointed out that such
a treaty would have to be universal and to this prin-
ciple Mr. Kellogg agreed.
As a first step in the extension of the negotiations

the American Ambassadors at London, Rome, Tokio
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and Berlin presented identic notes to the four pow-
ers on April 13 calling formal attention to the pro-
posed treaty and inviting discussion. The position
of the United States was outlined in these notes
and the entire correspondence was submitted along
with a draft of the treaty as it is envisaged by Mr.
Kellogg and the original draft for a bilateral pact
as it was drawn up by M. Briand. The desire of the
United States to see the institution of war abolished
was again affirmed and the offer made to conclude
a "single multilateral treaty open to subsequent ad-
herence by any and all other Governments binding
the parties thereto not to resort to war with one
another." Attention was also called to the atti-
tude of the French Government which "has pointed
out certain considerations which in its opinion must
be borne in mind by those powers which are mem-
bers of the League of Nations—parties to the Trea-
ties of Locarno, or parties to other treaties—guaran-
teeing neutrality." The United States, Mr. Kellogg
said, has not agreed that such considerations neces-

sitate any modification of its proposal for a multi-
lateral treaty and is of the opinion that every na-
tion in the world can, with a proper regard for its
own interests, as well as for the interests of the en-
tire family of nations, join in such a treaty. The
United States Government believes, moreover, Mr.
Kellogg added, "that the execution by France, Great
Britain, Germany, Italy, Japan and the United
States of a treaty solemnly renouncing war in favor
of the pacific settlement of international contro-
versies would have tremendous moral effect and
ultimately lead to the adherence of all the other
Governments of the world."
The preliminary draft of the proposed multilat-

eral treaty submitted by Mr. Kellogg was de-
scribed in the American notes as conforming very
closely to the draft treaty which M. Briand origi-
nally submitted to the United States. Slight
changes were noted in the preamble, but articles I
and II, which would constitute the heart of the com-
pact, were "practically identical." Article I would
provide that "the high contracting parties solemnly
declare in the names of their respective peoples that
they condemn recourse to war for the solution of
international controversies, and renounce it as an
instrument of national policy in their relations with
one another." Article II would declare that "the
high contracting parties agree that the settlement or
solution of all disputes or conflicts, of whatever na-

ture or of whatever origin they may be, which may

arise among them, shall never be sought except by

pacific means." The consideration of these treaty

provisions was requested by Mr. Kellogg. In the

event they are not acceptable as written,. the United

States Government asked that it be notified what

specific modifications in the text thereof would

make them acceptable.

In Paris it was made known last Saturday that

M. Briand intends to submit a counter proposition

to Secretary Kellogg's draft treaty renouncing war.

The, French Ambassadors in the four capitals where

the American note was presented were instructed

to inform the Governments to which they are accred-

ited that a French note would be forwarded for

consideration alongside Mr. Kellogg's proposal.

France, according to a special cable (copyright) to
the New York "Times," will in this way lay before
the other powers a second definite text which will

include M. Briand's famous reservations regarding

previous commitments under the Covenant of the
League of Nations, the Locarno treaties and other
agreements. It is to be noted, this dispatch said,
that it is only with respect to the procedure of com-
municating the correspondence between the two
Governments to the other four Governments that
Washington and Paris were in accord. The French
Minister was understood to have ascertained early
in March that his views as ;to the necessity of taking
existing obligations into account were shared by the
Foreign Ministers of the other Governments con-
cerned. The French were said to feel fairly confi-
dent, therefore, that ultimately it will be Mr. Kel-
logg who will have to accept modifications of his
generous proposal.
Public expressions in the European capitals and

in Tokio during the past week seemed rather defi-
nitely to favor the French viewpoint. Only in Ber-
lin was there any apparent dubiety, occasioned prob-
ably by the uncertainty as to the German elections
of May 20. Foreign Minister Stresemann, it was
said, will accept the idea of a multilateral treaty
outlawing war "in principle." But Germany, dis-
patches said, will almost surely raise the question
of the difficulty of securing the adherence of Soviet
Russia to the proposed treaty. In London, a dis-
patch of April 13 to the New York "Times" said,
there is every disposition to welcome Mr. Kellogg's
move as an important contribution toward peace
with great potentialities. Britain was said to see
in the proposed multilateral treaty "not a chal-
lenge to the League of Nations, but a heaven-sent
opportunity to associate the United States not nom-
inally but with effect with the League peace pur-
pose." A conference between the great powers was
suggested in London as the only means whereby an
agreement could be reached. Comment in the Paris
press very generally proclaimed the text qf Secre-
tary Kellogg's proposed treaty as "chimerical."
Homage must be paid to Mr. Kellogg's excellent in-
tentions, commentators said, but with characteristic
French realism they pointed out that the negotia-
tions between France and the United States have
not brought those two nations together. Italian
opinion was described as exceedingly dubious in a
Rome dispatch of April 14 to the New York "Times."
"Unofficially," this report added, "one hears the
word impossible applied to the proposal to agree
never to fight about anything."

Breaking a long official silence on the Russian
question, Secretary of State Frank B. Kellogg de-
dared last Saturday in emphatic terms that the
United States Government has no intention cf re-
establishing diplomatic relations w i th the present
Moscow regime. The statement, prepared for the
Republican National Committee, was the first ex-
tende0 pronouncement by Mr. Kellogg on the ques-
tion since he succeeded Mr. Hughes. In effect, it
constituted a re-statement of the policies laid down
by Mr. Hughes as Secretary of State. The United
States Government has maintained during the past
four years, Mr. Kellogg said, that it would be both
futile and unwise to enter into relations with the
Soviet Government so long as the Bolshevik leaders
persist in aims and practices in the field of interna-
tional relations which preclude the possibility of
establishing relations on the basis of accepted
principles governing intercourse between na-
tions.
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The wisdom of this policy, he continued, has been

demonstrated conclusively by the experiences of
various European Governments which have recog-
nized and entered into relations with the Soviet re-
gime. "The present rulers of Russia," Mr. Kellogg
charged, "while seeking to direct the evolution of
Russia along political, economic and social lines in
such manner as to make it an effective "base of the
world revolution," continue to carry on, through the
Communist International and other organizations
with headquarters at Moscow within the borders of
other nations, including the United States, extensive
and carefully planned operations for the purpose
of ultimately bringing about the overthrow of the
existing order in such nations." As an essential
prerequisite to the establishment of a sound basis
of intercourse between the two nations, Secretary
Kellogg demanded a clear and unequivocal recog-
nition by the Soviet of the sanctity of international
obligations.
Mr. Kellogg reaffirmed at the same time the de-

termination of the United States Government not
to place obstacles in the way of the development of
trade and commerce between the two countries. He
made it clear, however, that individuals and corpo-
rations availing themselves of the opportunity to en-
gage in such trade do so upon their own responsi-
bility and at their own risk. The Department of
State, he said, "has endeavored to reduce to a mini-
mum difficulties affecting commercial relations.
Visas are readily granted by American consular offi-
cers to Russian nationals even if associated with the
Soviet regime provided that the real purpose of their
visit to the United States is in the interest of trade
and commerce and provided that they have not been
associated with the international revolutionary ac-
tivities of the Bolshevist regime."

Secretary Kellogg pointed out further that the
American Government has interposed no objection
to the financing incidental to ordinary current com-
mercial intercourse between the two countries, anddoes not object to banking arrangements necessaryto finance contracts for the sale of American goodson long-term credits, provided the financing does not
involve the sale of securities to the public. Tradebetween the United States and Russia has grown tovery substantial proportions despite the lack of
recognition, Mr. Kellogg said.

An arbitration treaty between Italy and theUnited States was signed at the State Departmentin Washington, Thursday, by the Italian Ambassa-
dor, Nobile Giacomo de Martino, and Secretary ofState Prank B. Kellogg. The convention is simi-
lar to the one signed with France on February 6.Additional treaties of a like nature are being nego-tiated with many other Governments and it is un-derstood in Washington that Secretary Kellogg in-
tends to make the chain of treaties a very extensive
one. The present compact provides that all dis-
putes which cannot be settled by ordinary methods
of diplomacy shall be submitted to arbitration. Sev-
eral questions are specifically exempted from arbi-
tration, notably those pertaining to disputes affect-
ing national honor, the Monroe Doctrine, Italy'sobligations under the League of Nations Covenant,
and questions affecting a third party. In most par-
ticulars the treaty again follows very closely the text
of the existing Root treaty which it is designed to
replace.

The end of the British fiscal year on March 31 was
viewed with considerable satisfaction throughout
the United Kingdom. Owing to the budgetary skill
of Winston Churchill, Chancellor of the Exchequer,
a small surplus was shown in the year's accounts
and this was applied, in accordance with British
laws, to the reduction of the debt. Mr. Churchill
found it necessary, one year ago, to arrange for
earlier payment of important taxes so as to bring
an additional installment within the last budgetary
year. By this means he made good a heavy deficit
left over from the previous year without raising
taxes generally. The budget for the present fiscal
year is to be presented by Mr. Churchill April 24 and
it will be scrutinized with extraordinary care. The
Chancellor of the Exchequer is now believed, the
London correspondent of the New York "Times"
said in a dispatch dated Monday, to have exhausted
all possibility of fiscal jugglery such as those with
which he astonished the financial pundits last April,
and it is expected his new budget will be safe and
sane to pave the way for pre-election reductions in
taxation next Spring. A substantial improvement
in British trade for the first quarter of the year
added to the contentment of the British financial
and commercial interests. The Board of Trade re-
turns for the quarter, published last Saturday,
showed a marked improvement in exports and a
decline in imports. •

Budgetary revenues in Germany for the fiscal
year ending March 31 again showed a substantial in-
crease over all estimates. The total receipts were
8,490,000,000 marks, according to an official an-
nouncement made in Berlin April 17, this sum ex-
ceeding by 29,000,000 marks the last governmental
estimate and by more than 200,000,000 marks the
estimate contained in the report of S. Parker Gil-
bert, Agent-General for Reparations Payments. The
excess revenue will not be sufficient, however, to
balance the budget, owing to supplementary expen-
ditures which brought the total outlay for the year
to more than 9,000,000,000 marks. In a Berlin dis-
patch of April 17 to the New York "Times" (copy-
right), it was suggested that the deficiency of 500,-
000,000 marks will be made up by the issuance of
short-term Treasury notes.

Notwithstanding this budgetary improvement,
German industry continues to show signs of severe
strain. The labor situation in particular grows
more critical daily throughout the Reich as con-
tracts denounced by the Unions expire. The low
wages prevalent in Germany are producing a pro-
nounced reaction and observers predict that a gigan-
tic battle between the unions and the employers' or-
ganizations will be in full swing by May 1 unless the
Government succeeds in warding it off. The threat-
ened strikes are being forestalled in some industries
by extensive lockouts. The Society of Saxon Metal
Industrialists locked out 250,000 men on April 12.
In Hamburg 9,000 metal workers went on strike on
the same day. Difficulties are also expected in thecement industries. The most serious troubles arethose between the Ruhr miners and mine owners,which have not been settled as yet despite the inter-vention of the Government. The compulsory arbi-tration enforced by the Berlin Government is ex-pected to minimize the more serious conflicts.The German Foreign Minister, Dr. Gustav Strese-mann, dilated on the problems of German business
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Wednesday in a discourse before the German Indus-

try and Commerce Association in Berlin. The gist

of his speech, according to an account in the New

York "Times," was that German industrial and

commercial shortcomings must be corrected by inter-

national co-operation and understanding. Politics,

Dr. Stresemann said, must play an important role

in getting the European nations to work together

in harmony and thus increase their industrial out-

put, 'which still trails behind the pre-war figure.

Tariff barriers must be lowered, he declared, and
international prejudices broken down. As evidence

that his Government is backing a policy of interna-

tional concurrent effort, he cited the fact that the

Reich has effected numerous trade agreements with

co-operation as the keynote. Dr. 8tresemann ex-
pressed gratification over the recent enactment of a

law in the United States whereby German seques-

trated property will be released. This he saw as one

of the most hopeful signs that the policy of world-

wide accord is making headway. He warned the

Association against over-optimism, remarking that

the end of the Dawes plan is not yet in sight, though

admitting that progress has been made toward fix-

ing the total sum which Germany must pay.

Notable achievements in air transportation again

thrilled all of Europe and America late last week,

• German, Irish and French aviators sharing in the

general acclaim. The perilous crossing of the North

Atlantic ocean from east to west was accomplished

for the first time by three daring airmen, two Ger-

mans, Captain Hermann Kochi and Baron Gunther

von Huenefeld, together with James Fitzmaurice,

an Irish Colonel. Three previous attempts to

make this passage had ended in disaster and on

April 13, with the flyers long overdue, fears were
entertained that they, too, had perished in the icy

gales. But a wireless flash out of the frozen north

revealed, last Saturday morning, that the crossing

had at length been made in the single-motored Ger-

man airplane "Bremen." A struggle with the ele-

ments had almost exhausted the fuel supply of the
plane before a small island, off the southern Labra-

dor coast, was finally sighted and a landing made.

When the news was confirmed, rejoicing was gen-

eral and felicitations poured in upon the flyers.
President Coolidge extended his hearty personal

congratulations to the flyers, and as head of the
American nation he sent cordial greetings to Presi-

dent von Hindenburg of Germany and to James Mac-

Neill, Governor-General of the Irish Free State. A

second flight of some note was terminated in Paris

last Saturday by the French airmen, Dieudonne Cos-

tes and Joseph Lebrix. Taking off from Paris last

October, these aviators crossed the South Atlantic

in four days and then toured leisurely to every coun-

try in both the Americas. They crossed the United

States early this year and went on to Tokio by

steamer. From the Japanese capital they flew the

10,370 miles to Paris in six days with only seven

stops, traveling sometimes both day and night.

These flights, made with great precision, have pro-

voked admiring comment.

An international immigration conference, at

which fifty nations were represented, assembled at

Havana March 31 and adjourned April 17 without a

single noteworthy accomplishment to its credit. The

United States was represented by a delegation head-

ed by W. W. Husband. The discussions were acri-
monious at times, revealing the very great differ-
ences between important nations on this vexed ques-
tion. The most important developments of the con-
ference were declarations of emigration policy made
by delegates from Japan and from Italy. Japan,
according to Ataya Aoki, head of the Tokio delega-
tion, proposes to send her emigrants only to coun-
tries that welcome them. He pointed out that Japa-
nese nationals are welcome at present in Mexico
and Brazil and said that his Government would do
everything possible to encourage emigration to these
States. Japan, Mr. Aoki said, has no intention of
raising the question of the admittance of Japanese
to the United States. The chief Italian delegate,
Dr. Guglielmo di Vivaldi, told the conference that
the flow of Italian workers to the New World would
no longer be encouraged by his Government as in
the past. Emigration on a great scale results in a
deficit for the nation of origin, he said, and Italy
is "seeking as far as possible to retain those ener-
gies in her own territory, favoring the development
of all natural and industrial resources and seeking
to reduce emigration for economical purposes, al-
though not prohibiting it."

Severe earthquake shocks which caused a num-
ber of deaths and extensive damage were reported
the past week in the Balkan Peninsula and in Peru.
Southern Bulgaria along the Black Sea coast and
inland to the city of Philippopolis was visited by the
heaviest shocks, shattering tremors occurring on
April 14 and again on April 19. The earlier shocks
centered around the town of Tchirpan, which was
virtually destroyed. Deaths in the region num-
bered more than twenty, no estimates of the material
damage being available. The shocks of April 19
were pictured in press reports as a dreadful con-
vulsion which changed the face of nature by moving
whole hills and altering their contour. Bridges were
destroyed, railway tracks twisted and the highways
broken. Communications were utterly disrupted.
The city of Philippopolis suffered more heavily than
on the previous occasion, more than 100,000' people
being made homeless. Over 1,100 houses collapsed
in that city, only the higher parts of the town re-
maining habitable. Scores were reported dead and
hundreds injured. The capital city of Sofia was also
severely shaken with many buildings damaged. A
devastating earthquake also occurred in southern
Peru on April 9, news of the occurrence being de-
layed by the complete breaking off of all communi-
cations. Ten persons were killed and several in-
jured in the Department of Puno, dispatches said,
and almost all buildings in the Ituata district were
wrecked.

Civil war in China, never entirely absent since
1912, was resumed with greater vigor the past week,
the Nationalists of the South advancing once again
toward the Northern capital of Peking. The Na-
tionalists have been promising an onslaught on the
Northern forces for some time, the last advance hav-
ing collapsed when the party disintegrated after the
successes of early last year. Reports of April 19
from Peking (Associated Press) indicated that the
movement had actually begun. A battle had taken
place at Yenchowfu, these dispatches said, and the
Northern forces put to rout with a loss of 20,000
men. Dispatches from Nanking, capital of the Na-
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tionalist Government, also told of the capture of
Yenchowfu. Three concerted drives toward the
North are under way, these reports said. At least
750,000 men were believed engaged in the fighting.
The advance of the armies into Shantung Province
caused some concern at Tokio, Shantung being a
Japanese sphere of influence. The Japanese Cab-
inet on April 19 ordered 5,000 troops to Shantung
for the protection of the railway zone.

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;
51A% in Norway; 5% in Denmark and Madrid; 432%
in London, Belgium.and Holland, and 31A% in France,
Switzerland and Sweden. In London open market
discounts are 4% for short and 4@4 1-16% for long
bills, against 3 15-16@4% for both on Friday of last
week. Money on call in London was 4% on Wednes-
day, but was down to 3% yesterday. At Paris,
open market discounts are down to 4%% and in Switz-
erland have advanced from 33.i% to 3 5-16%.

In its statement' for the week ending Apr. 18, the
Bank of England reports another and much larger
gain in gold, namely £016,191. This gain in bullion,
together with the decline of notes in circulation,
which amounted to £901,000, caused an addition
to the reserve of gold and notes in the banking de-
partment of £1,817,000. The ratio of reserve to
liabilities, rose from 34.91% last wek to 37.05% this
week; for the corresponding week last year the ratio
was 29.11%. Both the "deposit" items decreased,
public deposits, £296,000 and "other" deposits,
£1,786,000. Loans on Government securities drop-
ped £1,390,000 and loans on other securities, £2,499,-
000. The Bank's holdings of gold and bullion now
amount to £158,619,370, in comparison with £153,-
848,373 last year and £146,409,505 in 1926. Notes
in circulation aggregate £134,660,000, as against
£137,515,400 in 1927 and £140,161,235 two years
ago. The official discount rate remains at 43'%.
Below we furnish comparisons of the various items
of the Bank of England returns for five years.

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1928.

Apr. 19.
1927.

Apr. 20.
1928.

Apr. 21.
1925.

Apr. 22.
1924.

Apr. 23.

Circulation b134,660.000 137,515,400 140,181,235 120,279.245 124.855,590
Public deposits__ 17,503,000 15,244,272 12,369,092 17,057,986 13.704,388
Other deposits 100,435,000 110,337.976 103,195,983 105,770,356 108.375,986
Govemml securities 31,720,000 37,955,866 39,270,328 36,811,668 42,237,755
Other securities_ 80,190,000 68,779,112 68,030,730 75,529,573 74.493.323
Reserve notes & coin 43.709,000 36,559.908 25,998,268 28,203.918 23.017,324
Coln and bullion _a158,019,370 153,848,373 146.409,505 128,733,163 128,122,914
Proportion of reserve

to liabilities  37.05% 29.11% 22.49% 23% 181i %
Bank rate  4 yi % 5% 5% 5% 4%

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 seine amount of gold coin and bullion
held up to that time in redemption account of currency note bine.

In its statement as of Apr. 18, the Bank of France
showed a decrease in note circulation of 513,063,000
francs, reducing the total of that item to 59,513,-
825,525 francs as against 52,550,416,155 francs last
year and 52,014,414,240 francs in 1926. Gold hold-
ings in France diminished 99,650 francs but abroad
available and non-available remained unchanged.
Trade advances decreased 34,813,000 francs, while
advances to the State declined 400,000,000 francs.
Silver rose 1,000 francs, bills discounted 92,246,000
francs, treasury deposits 69,240,000 francs, general

deposits 572.747,000 francs and divers assets 349,-
795,000 francs. Below we give a comparison of the
various items of the Bank's return for 3 years past.

BANK OF FRANCE'S

Changes
for Week.

Gold Holdings— Francs.
In France Dec 999,650
Abroad—available Unchanged
Abroad—non-avail Unchanged

COMPARATIVE STATEMENT.

Status as of
Apr. 18 1928. Apr. 20 1927. Apr. 22 1926.

Francs. Francs. Francs.
3.678,540.943 3,882,507.443 3.684,085,602
462,771,4781 1,864,320,907 1.864,320,907

1,401,549.429f

Total Dec. 999,650 5,542,881,850 5.547,865.350 5.548.406.510
Silver Inc. 1,000 342,943,784 341,303,073 333.335,406
Bills discounted _ _Inc. 92,246,000 1,679,857,442 4,232.880,089 3,398,863.479
Trade advances_ _ _Dec. 34,813,000 1,761,026,161 1,743,268,717 2,459,819,374
Note circulation_ _Dec. 513,063,000 59,513,825,525 52,550,416,155 52,014,414,240
Treasury deposits_ Inc. 69,240,000 170.158,275 15,318,161 45,430,874
General deposits_ _Inc. 572,747,000 8,570,882,597 4,843,653.632 2,845,847.804
Advances to State_Dec. 400.000,000 24,200,000,000 29,300,000,000 35.300.000.000
Divers assets Inc. 349.795,000 25,990.886,502 11.234.092.198 3.611.896.849

In its statement for the second week of April, the
Bank of Germany showed a decrease in note circula-
tion of 414,509,000 marks, reducing the total of that
item to 3,996,516,000 marks as against 3,400,833,000
marks last year and 2,790,317,000 marks in 1926.
Other daily maturing obligations rose 11,645,000
marks and other liabilities 11,012,000 marks. On
the asset side reserve in foreign currency declined
2,563,000 marks, bills of exchange and checks 352,-
085,000 marks; advances 35,846,000 marks and other
assets 85,289,000 marks. Deposits abroad and in-
vestments remained unchanged. Gold and bullion
increased 59,094,000 marks, silver and other coin
15,936,000 marks and notes on other German banks
8,901,000 marks. Below we furnish a comparison of
the various items of the Bank's return for 3 years past.

REICHSBANKIS COMPARATIVE STATEMENT.
Changes for

Week.
Assets-- Reichsmarks.

Apr. 14 1928. Ayr. 14 1927. Apr. 15 1926.
Reichsmarks. Reichsmark,. Reiclunnarks.

Gold and bullion inc. 59,094,000 2,019,231,000 1,850.764,000 1,491,217.000
Of which depos. abr'd_ Unchanged 85,626,000 101,388,000 260.386,000
Res've in for'n curr_ _ _Dec. 2.563,000 196,068,000 162,069,000 278,354.000
Bills of each. & checks.Dec. 352,085.000 2,248,662,000 1.785.008,000 1,227.861.000
Silver and other coin_ _Inc. 15,936,000 67,044,000 103,242,000 95,987.000
Notes on oth.Ger.bks- Inc. 8,901,000 23,200,000 18.980.000 27,125,000
Advances Dec. 35,846,000 39,584.000 53.253,000 8.354,000
Investments  Unchanged 94.004,000 92.890,000 89.920,000
Other assets Dec. 85,289,000 527,862,000 529,670.000 1,110,932,000

LiabIlities—
Notes in circulationDec. 414,509,000 3,996,516,000 3,400,833,000 2,790,317,000
Oth.daily matur.oblig.Inc. 11,645,000 613,923,000 639.640,000 1,007,123.000
Other liabilities Inc. 11,012.000 196.118,000 189.222,000 172,437,000

An unmistakable trend toward higher rates in
the New York money market was again the feature
in the past week. It became known Monday that
the Federal Reserve Banks had resumed the selling
of their holdings of Government securities. This
procedure involves the taking out of an equivalent
amount of bank funds and it was considered by
observers that the step was taken in order to tighten
the money market and restrain the feverish specula-
tion in securities which has been in progress since
early in March. This belief was strengthened when
it was announced Thursday that rediscount rates
in Boston and Chicago had been raised from 4%
to 432%. This assurance of higher money found
due reflection in all markets. Time money in the
last two weeks has given better indication of the
underlying course of rates than the usually more
sensitive demand rate. Maturity funds have been
loaning persistently at 5% for the longer periods
and in the past week heavy dealings at this figure
were reported by money brokers. Call funds were
easier ranging from 5% to OM in Stock Exchange
trading and loaning in the street market at 43.4.%
Thursday. Bankers acceptances reflected the under-
lying firmness, rates for most maturities being ad-
vanced )i% yesterday. A further very heavy
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increase in brokers' loans on stock and bond collateral
was noted in Thursday's statement of the Federal
Reserve Bank of New York. The persistent up-
ward trend of these loans for the past fourteen
months has caused increasing apprehension in more
conservative quarters. For the week ending Wednes-
day, brokers' loans showed an advance of $134,531,000
placing the loan total far above the four billion mark.

Dealing in detail with the rates from day to day,
the renewal rate for call loans on Monday was 5%
but the general rate declined to 43/2% as the day pro-
gressed. On Tuesday all loans were negotiated at
5%, including renewals. On Wednesday the re-
newed rate was again 5%, but in the afternoon the
rate on new loans dropped to 43/2%. On Thursday
the renewal rate was reduced to 4%% while the
general rate dropped to 43/2%. On Friday after
renewals had again been effected at 43%, there was
a drop in the general rate to 432%. For the third
week in succession there has been a rise in time loan
rates on Stock Exchange collateral. After continu-
ing to rule the early part of the week at 43@5%
for all maturities from 30 days to six months, the
quotation rose to 5% flat on Thursday for all ma-
turities. Commercial paper rates are firmly main-
tained at 43% for four to six months' names of
choice character 4%%, with some business done at
43/2%. A 43/4% rate is considered an imminent
possibility in view of the advance in rediscount rates
by the Federal Reserve Banks at Boston and Chi-
cago. For names less well known the quotation
now is 4%@49-%. For New England 'mill
paper the quotation is 43/2%.
In the market for banks and bankers acceptances

the posted rate of the American Acceptance Council
for call loans against acceptances was marked down
on Thursday from 43/i to 43%. The posted rates
of the Acceptance Council for prime bankers' ac-
ceptances eligible for purchase by the Federal Re-
serve banks were advanced late yesterday after-
noon Mi of 1% for all maturities except 30 and 90
days, and quotations are now 3%% bid and 3%
asked for bills running 30 days, 4% bid and 3Y%
asked for bills running 60 days, and also for 90 days,
43'% bid and 4% asked for 120 days and 43-%
bid and 43'% asked for 150 and 180 days. Open
market rates also have been advanced and are now:

SPOT DELIVERY;

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

Prime eligible bills  434 434 434 434 434 4

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

Prime eligible bills  4 334 4 334 334 334

FOR DELIVERY WITHIN THIRTY DAYS.
 434 bid

43i bid

For the second time the present year, two of the
Federal Reserve Banks have increased their dis-
count rates. They are the Boston and Chicago
Reserve Banks. Announcement was made on Apr.
19 by the Federal Reserve Board that they had
raised their rates from 4 to 43/2%, effective Apr. 20,
on all classes of paper and for all maturities in the
ease of the Federal Reserve Bank of Chicago the 4%
rate had been in effect since Jan. 25, while the Boston
Reserve Bank adopted the 4% rate on Feb. 8; the
rate prior thereto at all the Reserve Banks had been

The following is schedule of rates now in
effect for the various classes of paper at the different
Reserve Banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES
AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate in Effect
on Ayr. 20

Date
Established.

Previous
Rate.

Boston 
New York 

43i
4

Apr. 20 1928
Feb. 3 1928

4
334

Philadelphia 4 Feb. 16 1928 334
Cleveland 4 Mar. 1 1928 334
Richmond 4 Jan. 27 1928 334
Atlanta 4 Feb. 11 1928 334
Chicago 
St. Louis 

434
4

Apr. 20 1928
Feb. 21 1928

4
334

Minneapolis 4 Feb. 7 1928 334
Kansas City 4 Feb. 10 1928 336
Dallas 4 Feb. 8 1928 334
San Francisco 4 Feb. 4 1928 334

Sterling exchange has continued firm, although
rates this week have been inclined toward ease in
comparison with a week ago. There has been more
sterling on offer and transfers of funds from European
centres to the New York market have been reported.
The increased supply of sterling and the flow of tem-
porary funds to the New York market have been the
factors responsible for the easier tone. The range
this week has been from 4.8814 to 4.87 23-32 for
bankers' sight, compared with a range of 4.87% to
4.88 1-16 last week. The range for cable transfers
has been from 4.88 7-16 to. 4.883/g, compared with
4.881% to 4.88 11-32 a week ago. At present rates
sterling must be considered exceptionally firm when
it is recalled that par is 4.8665. The relatively
greater firmness of a week ago was due partly to re-
mittances of funds to London for the purchase of
United Kingdom funding 4s in preparation for their
listing on the New York Stock Exchange. An ac-
count of this listing operation will be found on
another page. Perhaps the most important factor
in the immediate course of sterling is the increase
in the rediscount rates of the Boston and Chicago
Federal Reserve Banks from 4% to 43/2%. There
is little doubt in the minds of bankers here or in
London that the New York Federal Reserve Bank
will take similar action. There is even talk of in-
creasing the New York bank's rate from 4% to 5%
on account of the large volume of speculative trans-
actions in securities here. For many weeks past
financial interests in London have been hoping for a
reduction in the Bank of England rate to 4%. Now
that the Federal Reserve rediscount rates on this side
have been increased there seems hardly any likelihood
of a lower Bank of England rate. This points to
probably slightly lower quotations for sterling in
the weeks immediately ahead. It is not believed that
higher rediscount rates on this side will greatly affect
the outflow of gold from New York, for the greater
part of the gold exports are from earmarked stock
of central banks or purchases made in the interest
of central banks, chiefly the Bank of France. These
institutions in their gold operations pay little or no
attention to exchange quotations, gold points or the
precise cost of gold. It is not believed that the ster-
ling rate will give way to such an extent as to cease
to be at a premium with respect to the dollar, nor
is there much likelihood of a cessation of the heavy
transfers of funds from New York to London, Berlin
and other money markets. The supply of dollar
exchange will therefore continue relatively greater
than the supply of sterling available in foreign mar-
kets. Sicce last summer Europe has consolidated
its credit position to such an extent that a discount
rate change here can have only a minor effect on
money rates in London or any Continental market.
The European gold exchanges, especially sterling,
have demonstrated the solidity of their positions in
the past several weeks by their steadiness and in
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some cases strength in the face of higher money
rates here and somewhat smaller foreign loan flo-
tations.

This week the Bank of England shows an increase
of 016,191 in its gold holdings. On Tuesday the
Bank bought £424,000 in gold bars and released,
£100,000 in sovereigns for account of Poland. On
Tuesday the Bank bought £264,000 in gold bars,
understood to be Russian. On Thursday the Bank
bought £128.000 in gold bars. On Wednesday the
Farmers' Loan & Trust Co. made a shipment of
approximately 81,500,000 in gold bars to England,
the result of a special operation. At the Port of
New York the gold movement for the week April
12-18, as reported by the Federal Reserve Bank of
New York, consisted of imports of $86,000, chiefly
from Latin America. The exports totaled $30,012,-
000, of which $23,931,000 were shipped to France,
$4,000,000 to Italy, $1,680,000 to Brazil and $250,000
to Venezuela. There was no Canadian movement
of gold either to or from New York. Canadian ex-
change has been firmer this week, Montreal funds
being at a premium ranging from 1-64 to 3-64 of 1%.

Referring to day-to-day rates sterling was steady
on Saturday last in a dull half-holiday market.
Bankers sight was 4.87 15-16@4.88 1-16 and cable
transfers were 4.88 5-16@4.88 7-16. On Monday
the market was moderately active and rates steady.
Bankers sight was 4.87 15-16@4.88 1-32; cable trans-
fers were 4.88 11-32@4.88 13-32. On Tuesday the
range was 4.87 15-16@4.883/ for banker's sight and
4.88 11-32@4.88 7-16 for cable transfers. On Wednes-
day the market was dull and the rate was inclined to
move off. The range was 4.87 15-16@4.88 1-16 for
bankers sight and 4.88 11-32@4.88 7-16 for cable
transfers. On Thursday the rate continued to show
ease. Bankers sight was 4.87 13-16@4.88; cable
transfers were 4.88 3-16@4.88%. On Friday the
market was still easier, the range being 4.87 23-32@
4.87 13-16 for bankers' sight and 4.883/8@4.88 9-32
for cable transfers. Closing quotations yesterday
were 4.87% for demand and 4.883'I for cable trans-
fers. Commercial sight bills finished at 4.873%, 60-
day bills at 4.84%, 90-bills at 4.82%, documents for
payment (60 days) at 4.843/i and 7-day grain bills at
4.873/8. Cotton and grain for payment closed at
4.87%.

The Continental exchanges remain firm and
slightly more active than a week ago. Banker both
here and abroad continue to watch eagerly the
French gold import movement and the preparations
for franc stabilization due for fulfillment no later
than the early summer. This week, as reported
under the discussion of sterling, $23,931,000 in gold
was shipped to Prance from earmarked stock in New
York. $11,888,000 of this gold was accounted for
here last week. This brings the French earmarked
gold stock withdrawn from New York since March 7
to approximately $85,250,000. In addition, the
Guaranty Trust Co. of New York shipped $25,-
000,000 during the period. The Bank of France
statement continues to disguise its gold operations
in the "sundry assets" account. This week the
sundry assets, which include the bank's holdings of
foreign exchange, show an increase of 349,795,000
francs, bringing the total to 25,990,886,502 francs.
German marks continue in demand and transfers

of funds of considerable proportions take place to
supply the_money market and foreign loan require-

ments. Credit tension continues severe at Berlin,
and there is talk of a further increase in the Reichs-
bank rediscount rate, which has been at 7% since
Oct. 4. It is understood that the Reichsbank pur-
chases of gold abroad within the past few months
total approximately $40,000,000, of which about
$21,000,000 has already been received in the vaults
of the bank. Some bankers consider that the Ger-
man operations• in the gold market are highly arti-
ficial, since Germany borrowed 374,000,000 marks
abroad during the first quarter, while interior Ger-
man loans remained small, although increasing.
Professor Cassel of Stockholm takes the ground that
Germany's prosperity rests too largely on foreign
capital and that self-support will soon be urgently
required to maintain the present prosperity.

Italian lire have been more or less under pressure
during the week and have ruled on the whole frac-
tionally lower. The pressure, if it could be called
such, originated in operations in Europe and South
American countries and the New York rates have
been merely reflections of these transactions. Lire
are in demand in New York, with considerable trans-
fers to Genoa, Milan and Rome for investment in
Italian securities. As noted above in the discussion
of sterling, $4,000,000 gold was shipped from New
York to Italy this week. Recent shipments of gold
to Italy have totaled 811,000,000. The shipments
originate with the Bank of Italy. The exports are
expected to continue and the movement to reach
probably $50,000,000. The Bank of Italy has made
no announcement as to why it is buying gold. Its
reserves consist of gold and gold exchanges and are
well above the legal minimum of 40% of current
liabilities. Italy has been stabilized on a gold ex-
change standard since Dec. 22 1927. This means
that the Bank of Italy can legally satisfy demands for
gold with dollars or sterling at current rates. Hence
there is somewhat of a mystery in the gold imports.
The bank, it is thought, may be increasing the pro-
portion of gold to gold exchanges in its reserves, so
that metal, instead of dollars or sterling, can be paid
out on demand in Italy, or even for issuing a moder-
ate amount of gold coins.
The Belgian unit tends toward a slightly lower

level, though the currency has been in very light de-
mand in New York. The National Bank of Belgium
purchased, according to London dispatches, 36,328,-
000 francs gold last week. Greek exchange continues
dull and inactive in New York. London dispatches
to Dow, Jones & Co. state that discussion has taken
place between Montagu Norman, Governor of the
Bank of England, and the Greek Minister of Finance
on the question of the stabilization of the drachma.
Norman stated that the Bank of England holds for
disposal of the new Greek bank of issue 0,000,000 to
£10,000,000 of credits to help in stabilization.
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 3.9332, against 3.933' a week ago;
cable transfers at 3..933%, against 3.93%, and com-
mercial sight bills at 3.93 3-16, against 3.93 5-16.
Antwerp belgas finished at 13.96 for checks and at
13.97 for cable transfers, as against 13.963 and
13.97 on Friday of last week. Final quotations for
Berlin marks were 23.91 for checks and at 23.92 for
cable transfers, in comparison with 23.913/ and
23.923/ a week earlier. Italian lire closed at 5.27
for bankers' sight bills and at 5.273 for cable trans-.
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fers, as against 5.275A and 5.273/i last week. Austrian

schillings have not changed from 141/. Exchange

on Czechoslovakia finished at 2.9615, against 2.9615;

on Bucharest at 0.63, against 0.6234; on Poland at

11.20, against 11.20, and on Finland at 2.52, against

2.52. Greek exchange closed at 1.3134 for checks

and at 1.32 for cable transfers, against 1.313/ and

1.3134 a week ago.

The exchanges of the countries neutral during

the war have been dull during the week and rates

have been inclined to ease off slightly in common

with sterling. Holland guilders and Swiss francs

ruling on the whole a trifle lower. Guilders have

been in demand largely for bankers' transfers for

money market purposes in three-cornered operations

between New York, Amsterdam and other centres.

A further element of strength in the guilder has been

commercial demands arising through the settlement

of accounts due in the Dutch colonies. Norwegian

exchange has been exceptionally firm, as during

several weeks past, owing to the imminent prospect

of a return to the gold basis. London dispatches

on Monday stated that Oslo advices reported that

the Centralbanken for Norge, the Norwegian central

bank, which has been operating under public ad-

ministration, will be liquidated, as the Government

finds reconstruction plans unacceptable. According

to Dow, Jones & Co., "It is understood the Lands-

mandsbanken and the Andresens og Bergens Kredit-

bank, two of the country's largest institutions, are

being wound up. They were among the many

Norwegian banks which have been placed under public

administration since the banking crisis of 1923, for
reconstruction or liquidation. Deflation and in-

dustrial depression in Norway the past few years
have made the reconstruction difficult. Statements

and dividend declarations of the Norwegian banks

for 1927, and large write-offs in a few cases, showed

that last year continued stringent. Norske Credit-

bank used its entire reserve fund of 22,000,000

kroner and the 1927 profit of 6,000,000 to write off
actual and anticipated losses, and established a new
reserve by writing down the capital from 44,000,000

to 33,000,000 kroner. It paid no dividend. Bergens
Privatbank took about 23,000,000 kroner from
profits and reserves to write off losses, and reduced

its dividend. Other banks made smaller write-offs

and in several cases reduced or omitted dividends.

Banking situation in Norway looks brighter at

present than at any time in past five years. Banks

have followed a policy of writing off frozen and

doubtful assets until positions are fairly liquid.

Pending return to the gold standard in Norway

should do much to end the depression which has

hung on several years, and automaticaally solve

many of the problems the banks have met since

1923." Swiss francs are a trifle lower. Swiss

business conditions are more stabilized than at any

time since the Armistice and economic prosperity

is returning, as the neighboring countries steady

their currencies and increase their purchases from

the Cantons.
Bankers' sight on Amsterdam finished on Friday

at 40.29%, against 40.31 on Friday of last week;

cable transfers at 40.3134, against 40.33, and com-

mercial sight bills at 40.26, against 40.27. Swiss
francs closed at 19.27 for bankers' sight bills and at
19.2734 for cable transfers, in comparison with
19.2714 and 19.28 a week earlier. Copenhagen

checks finished at 26.82 and cable transfers at 26.83,
against 26.83 and 26.84. Checks on Sweden closed
at 26.84 and cable transfers at 26.85, against 26.85

and 26.86, while checks on Norway finished at
26.75, and cable transfers at 26.76, against 26.74

and 26.75. Spanish pesetas closed at 16.76 for checks

and at 16.77 for cable transfers, which compares with

16.803/2 and 16.813/ a week earlier.

The South .American exchanges are dull and

ruling steady. There is an apparent cessation of

the gold movement to Argentina. This week, as
noted above in the remarks on sterling, a shipment

of $1,680,000 gold was made to Brazil and a ship-

ment of $250,000 to Venezuela. American invest-

ments in all the South American countries are in-

creasing noticeably, a circumstance which adds to

the prosperity of the Latin countries and gives

firmness to exchange quotations. It is estimated

by the Department of Commerce that of our total

investments of $11,215,000,000, over $4,500,000,000

is in Latin America. Argentine paper pesos closed

yesterday at 42.71 for checks, as compared with

42.71 on Friday of last week, and at 42.76 for cable
transfers, against 42.76. Brazilian milreis finished

at 12.04 for checks and at 12.05 for cable transfers,

against 12.05 and 12.06. Chilean exchange closed

at 12.17 for checks and at 12.18 for cable transfers,
against 12.19 and 12.20, and Peru at 4.00 for checks

and at 4.01 for cable transfers, against 4.00 and 4.01

FOREIGN ITXCHANGY KATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.

APR. 14 1928 TO APR. 20 1928, INCLUSIVE.

Country and Mondani
()nit.

Noon Buying Rate for Cable Transfers Co New York,
Value in United Stales Money.

Ayr. 14. Ayr. 16. Apr. 17. Apr. 18. Apr. 19. Apr. 20.

EUROPE- S S s s
Austria, schIlling 8.140682 3.140701 3.140636 3.140670 3.140596 3.140733
Belgium. belga .139683 .139688 .139715 .139682 .139050 .139631
Bulgaria. lev .007222 .007217 .007219 .007219 .007215 .007245
Czechoslovakia. krone .029625 .029621 .029625 .029024 .020623 .029623
Denmark. krone 268333 -268335 .268341 .268325 .268310 .268203
England. pound ster-

sterling .883497 .883409 .883380 4.883237 4.883050 4.881690
Finland, markka 025186 .025168 .025186 .025173 .025164 .025175
France, franc 039373 .039373 .039373 .039371 .039370 .039363
Germany. relchsmark. .239215 .239171 .239162 .239070 .239102 .239140
Greece. drv ohms 013136 .013117 .013134 .013136 .013128 .013130
Holland. guilder 403261 .403298 .403423 .403463 .403364 .403064
Hungary. pengo 174582 .174605 .174603 .174676 .174580 .174636
104. lira 052782 .052795 .0.52799 .052788 .052747 .052715
Norw-y. krone .267373 .267393 .307586 .267666 .267661 .267567
Poland. slot)   ----------111907 .112038 .112016 .111758 .111758 .111827
Port tgal. escudo-.  .42320 .042040 .042240 .042240 .042242 .042317
Rumania. leu. ...... . .006267 .006250 .006261 .006284 .006266 .006268
Spain. pews.- 168276 .168169 .168096 .167938 .167621 .167848
Sweden, krona .268578 .268568 .268592 .268560 .268547 .268480
Switzerland. franc__ .192753 .192744 .192758 .192767 .192782 .192735
Yugoslavia. dinar .017596 .017595 .017600 .017600 .017597 .017598
ASIA-

China-
Cbeloo tael .647708 .647291 .647916 .649166 .640791 .647708
Haukow tael .644791 .644791 .645416 .647916 .646458 .646041
Shanghai tael .629732 .631250 .631785 .633660 .633750 .633303
Tientsin tael .663958 .663958 .664166 .6662.50 .668541 .666875
Hong Kong dollar .498214 .498125 .498482 .499285 .499464 .498828
Mexican dollar._  .456875 .456750 .4572.50 .458250 .458000 .457500
Tientsin or Pelyang

dollar 457083 .457083 .457916 .458333 .458750 .457916
Yuan dollar .453750 .453750 .454583 .455000 .455416 .454583

India, rupee .365640 .365925 .365885 .366025 .365975 .365839
Japan. yen .477355 .476963 .477611 .476590 .476255 .476847
SIngapore(S.S.)dollar.
NORTH AMER 

.562500 .562708 .562500 .562500 .562500 .562500

Canada. dollar 1.000364 .000295 .000212 1.000225 1.000106 1.000064
Cuba, peso .909750 .999562 .999687 .999362 .999237 .999050
Mexico, peso 487166 .487333 .487500 .487437 .487416 .487416
Newfoundland. dollar. .997937 .997734 .997703 .997718 .997025
SOUTH AMER.-

.997656

Argentina. peso (gold) .971790 .971838 .972050 .971876 .971766 .971794
Brazil, milrets .120310 .120340 .120358 .120325 .120380 .120418
Chile, peso .122058 .122150 .122149 .122158 .121853 .121875
Uruguay. peso 1 034535 .035532 .035634 .035574 .035689 1.035868
Colombia, peso  .981600 .981600 .981600 .982800 .982800 .982800

The Far Eastern exchanges present no features
of special interest this week. Japanese yen were
inclined to rule fractionally lower, but the fluctua-
tions have not been of sufficient moment to cause
uneasiness. No further advices have come from
Tokio respecting the return to free gold. Closing
quotations for yen checks yesterday were 47.68®
47%, against 47.76@48 on Friday of last week;

Hong Kong closed at 49.90®503', against 49.90®

50 1-16; Shanghai at 639/8®63 11-16, against 63

63 5-16; Manila at 49 9-16, against 49 9-16; Singapore
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at 563/2@569, against 563/2@56%; Bombay at

36%, against 36 11-16, and Calcutta at 363%,

against 36 11-16.

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-

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
in 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.

Saturdeg.
Apr. 14.

Monday,
Apr. 16.

Tuesday.
Apr. 17.

Wednesdli.
Apr. 18.

Thursday.
Apr. 19.

Friday,
Apr. 20.

B0Yregate
for Week.

112.000.000 118.000,000 123,000,000 132.000.000 119.000.000 103,000.000 Cr. 716,000,000

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 operatic ns 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 o
Apr.19 1928. Apr. 211927.

Gold. 1 Myer. . I TOW. Gold. 1 Silver. Total.

£ I £ I £ £ I £ £
England_ 158,619,370,  158.619,370153,848,373  153,848,373
France a__ 147,141,638, 13,717,872160,859,510147,300,268 13,680.000160,980,268
Germany b 99,634,900; c094,600100,629,500 87,468,000 c994,600: 88,462,600
Spain 104.318,000 27.935,000132,253,000103,775,000 27.828,000131,603,000
Italy 49,792,000  „45,821.000 4,236,000 50,057,000
Netherl'd 36,265,000 2,175,000, 38,440,000 34,930,000 2,253,000, 37,183,000
Nat, Bell. 21,461,000 1,244,000; 22,705,000, 18,083,000 1,148,000, 19,231,000
Switzerl '0 17,277,000 2,402,000 19,679,000 18,390,000 2,822.000 21,212.000
Sweden... 12,930,000  1 12,930,000, 12,349.000  12,349,000
Denmark _ 10,109,000 641,000 10.750,000; 10,712.000 812,000 11,524,000
Norway___ 8,180,000  1 8,180,0001 8,180,000  8,180,000

Total week665.727,908 49,109,472714,837,380640,856,641 53,773.600694,630,241
Prey. week 658,944,357 49,357,472708.301,829640.113,662 54,000,600694,114,262

a Gold holdings of the Bank of France are exclusive of gold held abroad, amount-
bag the present year ti £74,670,836. 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 Oct. 7 1924.

President Coolidge on State Rights and
Flood Control.

President Coolidge took the occasion afforded by
the annual convention of the Daughters of the Amer-
ican Revolution at Washington to reiterate, in his
address on Monday night, his views on State rights
and Federal encroachment. The theory of local self-
government upon which the American Revolution
set its seal of approval is represented in this coun-
try to-day, as Mr. Coolidge pointed out, by "a na-
tion founded on the individual States." The rights
of the States, he continued, "ought always to be
scrupulously regarded. Unless their actions are
such as to violate the Constitution and seriously
interfere with the rights of other States, they should
he left to solve their own problem in their own way
under the pressure of public opinion, rather than
have outside authority step in to attempt to solve
it for them." State rights, on the other hand, "can-
not be long preserved unless they are accompanied
by a discharge of obligations," and they "cannot be
used indefinitely to perpetuate national wrongs!'
There has been a tendency in the United States to
depart from these ideals. "We are especially prone
to call on the national Government to take over our
burdens, and with them our freedom. Through reg-
ulations and commissions we have given the most ar-

bitrary authority over our actions and our property
into the hands of a few men. Some of this has been
necessary to prevent those who are weak from be-
ing overcome by those who are strong. But it is a
procedure fraught with considerable danger and
should only be adopted as a last resort."
A reference later on in the address to the field

of private business as pre-eminently one which "be-
longs to the people," and "upon which they have
uniformly insisted that the Federal Government
should not trespass," suggests that Mr. Coolidge, in
calling attention to the need of preserving the
Constitutional rights of the States unimpaired, may
have had in mind the McNary-Haugen farm relief
bill, a revised form of which, shorn of none of the
fundamental objections which Mr. Coolidge has al-
ready pointed out, has been making its way through
the Senate and House notwithstanding a pretty
clear intimation that it would be vetoed, as was the
earlier bill. On Tuesday, however, Mr. Coolidge
pointed the moral of his D. A. R. address by criti-
cizing sharply the pending flood control bill which
is now before the House. No measure that has come
before the present Congress has raised so sharply
the issue of State rights and obligations versus Fed-
eral authority and duty, and the criticisms which
Mr. Coolidge has offered merit serious considera-
tion.
Mr. Coolidge's original commendation of flood

control to the attention of Congress carried with
it the suggestion that 20% of the cost of the work
to be undertaken should be borne by the States or
local communities immediately benefitted. Two
plans, one known as the Jadwin plan, prepared by
the Army Engineers, and the other drawn up by
the Mississippi River Commission, were in due time
laid before Congress. On March 28, after less than
an hour and a half of debate, the Senate, without
a dissenting vote, passed a bill appropriating $325,-
000,000 for the control of floods in the Mississippi
River and its tributaries. The next day, with the
Senate bill before the House, the House Flood Con-
trol Committee formally reported the Reid bill, ap-
proved by the Committee a month earlier, carrying
an appropriation of $473,000,000. On March 31,
however, the House Committee gave its approval
to the Jones bill of the Senate, with the recommen-
dation of a number of amendments drawn from the
Reid bill, but without affecting materially the gen-
eral character of the Senate measure.
The Senate bill, while adopting the Jadwin plan

which Mr. Coolidge had approved, provides for a

Flood Control Board empowered, among other

things, to harmonize any differences between the

Jadwin plan and the plan of the Mississippi River

Commission of which the Board might think it

proper to take account. The Reid bill, on the other

hand, offered no particular plan, but created a Mis-

sissippi Valley Flood Control Commission, com-

posed of three army engineers and four civilians, to

which the work was to be committed. The question
of procedure may be dismissed for the moment as rel-

atively unimportant. The marked features of the
two bills, viewed from Mr. Coolidge's standpoint,
are, first, that they agree in rejecting the suggestion
of local contributions and devolve the entire cost
upon the Federal Treasury, and, second, that not-
withstanding the very large appropriations which
are contemplated, neither bill makes clear how much
the proposed undertaking is expected ultimately to
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cost. It is at these two points in particular that Mr.
Coolidge directed his criticism on Tuesday.
Regarding the cost, Senator Jones was reported

as stating "frankly" in the Senate on March 28, when
the flood control bill was being pushed through,
that the cost would exceed the $325,000,000 appro-
priated by the bill. He himself mentioned $500,-
000,000, adding that the excess, whatever it was,
would certainly be provided by Congress. Senator
Bing of Utah, who was paired on the vote, but who
otherwise would have voted against the bill be-
cause he thought so important a measure should re-
ceive more consideration, mentioned $1,000,000,000
as a possible figure. The original Jadwin plan
called for $300,000,000, of which $100,000,000 was
set aside for navigation purposes. President Cool-
idge is now reported as believing that the Sen-
ate bill calls for an ultimate expenditure of $1,400,-
000,000, plus $100,000,000 for navigation. Mr. Cool-
idge may well insist that an appropriation, actual
and contingent, for flood control, seven times larger
than the amount which he recommended, calls for
explanation, and he would be entirely justified in
vetoing the bill if a convincing explanation of the
increase is not forthcoming.
"As for local contribution to the cost," Senator

Jones declared in the course of the debate, "the bill
points out that, while Congress approves the prin-
ciple of local contributions, the fact remains that
the people in the flood zones have already expended
approximately $292,000,000, and, this being so,
should not be required to bear any part of the added
burden which adequate control will entail." Here
again the matter needs clarifying. The $292,000,-
000 to which Senator Jones referred cannot, of
course, represent a contribution of that aggregate
amount made by the States of the lower Mississippi
since the flood disaster a year ago, nor yet a contri-
bution pledged in aid of such Federal project as
might ultimately be adopted. On the other hand,
if (assuming that the figure is correct) the amount
named represents the aggregate of contributions
made by the interested States toward the construc-
tion or maintenance of levees and other protective
works before the disaster of 1927, the States and
communities involved may fairly be assumed to have
received, during the long years in which this aggre-
gate outlay was being made, a reasonable return on
their investment, if not an actual reimbursement of
a substantial part of the principal, in the form of
benefits accruing to their agriculture, industry and
commerce before the disaster of last spring.
We regret that we cannot agree with all the pro-

visions of the resolution of the Executive Council of
the American Bankers Association, brought forward
at the meeting of the Council at Augusta, Ga., on
Wednesday, expressing the "profound conviction"
of that body "that the control of the Mississippi is
a national problem, should be solved by the nation
promptly, and that the cost should be borne by the
Federal Government" for the reason stated in the
Jones bill. The control of the Mississippi is cer-
tainly a national problem, and so much of that prob-
lem as has to do with flood control should be prompt-
ly solved. The problem is also one, however, which
concerns intimately and directly the particular
States which border the Mississippi and its tribu-
taries, and it is hard to see why those States should
not contribute a reasonable proportion of the cost
of repairing the damage which they have suffered,

and of insuring them against a repetition of such
a calamity in the future. The fact that they have
themselves expended $292,000,000, or some other con-
siderable sum, for flood protection in the past, not-
withstanding that the Mississippi River has been
a national highway for a century and a quarter and
the national Mississippi River Commission has for
many years watched over its waters and controlled
their use, seems a clear recognition of the joint in-
terest of the States and the Federal Government in
the river, and an admission by the States of their
responsibility in part for the construction and main-
tenance of such works as may be necessary to keep
the flood waters of the river within their course.
There is a larger reason than that of mere expe-

diency for insisting, as Mr. Coolidge has done, upon
an equitable division of cost between the nation and
the States in this matter of flood control. The
American Government is a union of States. The di-
vision of powers between the Federal Government
which the Constitution sets up, and the States of
which the Union is composed, is not at every point
exact, and the development of the country has nat-
urally devolved upon the Federal Government many
responsibilities which were not foreseen when the
Constitution was framed, but which are best as-
sumed by a central authority rather than by the
States separately. The fundamental residuum of
powers which the States possess, however, is still
immense, and a proper working of the Constitu-
tional system requires that those powers shall be
safeguarded, nurtured and used, and that Federal
encroachment on the one hand, and the habit of
running to Washington whenever anything of spe-
cial difficulty or importance arises on the other,
should alike be discouraged and resisted. Unless
such wise counsels as those which Mr. Coolidge and
Governor Ritchie have repeatedly given are heeded,
we shall before long have a centralized Government
in which the States will have become little more than
electoral or administrative subdivisions, and local
initiative and self-reliance, together with the feel-
ing of State responsibility for matters in which a
State is particularly concerned, will have been lost.
It is greatly to be hoped that the modification of the
flood control bill upon which Mr. Coolidge was re-
ported on Friday to have insisted, and which were
then believed to have considerable support in both
the Senate and the House, may be made. If
they are, their effect will be not only to save
the Federal Treasury, which means the Amer-
ican taxpayer, from a vast and indeterminate
expenditure where a smaller and determinate one
would suffice, but also to preserve, by insistence
upon joint contribution to a common national un-
dertaking, an essential Constitutional principle
which cannot safely be impaired.

Circumlocution and the Law's Delay.
At a recent meeting of the Association of the Bar

of the City of New York, Justice Joseph M. Pros-
kauer made an address upon the topic "A New Pro-
fessional Psychology as an Essential for Law Re-
form." He proposed a new credo for observance by
attorneys, the "spirit and purpose" of which was en-
dorsed by the Association. We briefly enumerate
the points: joining an adversary in waiving a jury
trial when it can be done "without sacrifice of a
fundamental right"; joining an adversary in sup-
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porting a trial Justice in "fair comment on evi-
dence and reasonable direction to a jury on the
facts"; joining in "a fair concession of undisputed
facts"; joining in not putting an adversary to his
proof on fact a client admits; in refraining from
"merely formal or technical objection to the admis-
sion of evidence"; co-operation with Justice and
adversary to secure a "speedy, prompt and complete
presentation of the facts"; neither make nor oppose
"interlocutory motions, unless they are of real and
practical importance"; and the last as follows:
will take no appeal unless I am satisfied that a sub-
stantial error has been committed and that a new
trial should reasonably give a different result."
To the layman and citizen it must appear that if

these things are being done to such an extent as to
cause the Bar Association to take steps to reform
the practice, then, in the interest of the people,
the time is ripe. We are all well aware of the "law's
delay." We are aware that technicalities are too
often resorted to, and that these technicalities are
often based upon superfluous and unimportant
minor statutes with which the books are overloaded,
and that "decisions" often rest upon these trifles.
We know that attorneys are bold to "win the case."
But we also know that they are "officers of the
Court" and as partners with the Judge in the ad-
ministration of justice, they should refrain from all
these practices, save, as specified, when they are
necessary to the establishment and the protection of
rights. But since "the law is the law," it is a very
serious question as to the point at which an attor-
ney should stop in defense of his client. The case
is not decided until it is finished. Agreements as
to evidence in advance may prejudice a presentation
though at the time they do not appear to do so. If
the trial Judge seems to be in error a higher Court,
not the attorney, should decide, and we think,
though the tendency in that direction is apparent,
we are not ready to do away, to any important ex-
tent, with trial by jury.
There are, on the other hand, "too many laws."

There is too great a reliance upon precedents and
decisions. There is too great a failure, because
of these things, in letting the plain story and the
"whole truth" come before the jury. Often cross-
questioning is made to confuse the witness and be-
fuddle the jury. In criminal cases, in our system,
the proof must be beyond the possibility of a doubt.
Cross-questioning often is resorted to for the pur-
pose of arousing a doubt. It must ever remain in
the mind of the attorney as to the purpose of his
inquiries. And the witness is seldom allowed to
tell his story in his own way without "leading" or
objection. On the contrary, irrelevant matter must
somehow be excluded or trial cases will become so
burdensome that our Courts will be swamped. Al-
ready cases often take weeks in presentation. Di-
rection of witnesses must in some way be held to
the main point in issue. And a "credo" that has
grown up over long time cannot be overcome in a
year or by the resolutions of associations. Judge
Proskauer is experienced. He has at heart the good
of the people, the nobility of the profession of the
law, and the betterment of the practice before the
Courts. And his suggestions ought to bear fruit
throughout the country. It is notable that stand-
ards of admission to the practice of the law are ris-
ing. But the lawyers and judges are themselves
bound by the laws.

It follows that the people themselves have a part
in the administration of justice. It has come to a
point where many men look on the Courts as they
do upon the Government—as an instrumentality for
having their own way, for compelling others to do
as they wish them to do. Laws are too often gen-
erated in selfishness. Certain rules of life, cer-
tain customs of social and civic betterment, are de-
sired (these may be good, or at least may be thought
by partisans to be good), and straightway Legis-
latures are appealed to to enact statutes that em-
body these ideas. Thus the law is made an instru-
ment of force. This is not the conception that the
law is a shield and a protection. Further, there are
those who, through superior knowledge of the law,
make it a barricade behind which they may hide to
accomplish indirectly their own purposes. As a
consequence of those manifestations, innumerable
laws are passed which in the end tend to destroy in-
dividual responsibility of man to man,—tend to
make "the law" the only right. Resort to law to
settle disputes should be slow.
We do not believe our attorneys as a class are

prone to rush disputants into court. The term
Counsellor-at-Law is a stronger one than Attorney-
at-Law. We believe cases "settled out of Court"
through the advice and counsel of men versed in the
law are growing in number. And States, in some
instances, are providing for a system of legalized
arbitration. If, as recognized, petty statutes are
becoming so innumerable that no man can know
or obey all of them, it is proven that the people must
come to have a new conception of the purpose of
"The Law"; or, rather, must return to a more simple
and thus a broader conception such as was held be-
fore our affairs became so complex. Time and
place are elements in determining the fitness ana
usefulness of laws. An attitude of personal duty
under what we call the Golden Rule once attained
would do away with the necessity of so many rules
and regulations in the conduct of life, and while
citizens are calling for reforms in "the practice,"
they should themselves try to free Courts and At-
torneys and the people from the pack-threads of
tyrannical authority.
A law that is enforceable must meet with the ma-

jority approval of the citizens—and a substantial
majority. We often hear the demand for laws
that lie lightly. Only the general principles of
right and rights that have come down through cen-
turies of experience meet this requirement. Justice
is a serene figure. Law is a mighty development
over force. Courts given over to the settlement of
petty quarrels and disputes lose their dignity. A
lawsuit entered into to overcome an adversary is a
disgrace. The high adjudication of rights and
wrongs that are beyond the conception of disputants
is the one excuse for an appeal to the Courts. And
so it is that the people can aid in freeing themselves
from the law's delay. Fewer laws, fewer interpre-
tations, fewer infractions! Thou shalt, rather than
thou shalt not! An unjust law cannot bring jus-
tice. A part of a people seeking to bind others man-
age often only to bind themselves. "Liberty under
Law!"

America's Possibilities.
That America with a birth full of promise of a

new life should have to pass through a stage of
adolescence before maturity was to be expected.
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She early encountered experiences such as are not

considered unnatural in the normal progress through

childhood. They are patiently accepted in confi-

dence that adolescence will not be hindered in the

advance to maturity.
"The New Americans," Henry Adams, writing as

a historian, said, "must needs, whether they are fit

or unfit, create a world of their own, a science, a

society, a philosophy, a universe, where they had

not yet created a road or even learned to dig their

iron." That Henry Adams did not apply this to his

own generation, from which we are not long passed,

was because he was surrounded by men largely cap-

tivated by the past. Europe with its culture, its

art, its music, its architecture, its great museums,

absorbed their cultural interest and supplied their

ideals and their models. Science was fast break-

ing away from the earlier day and leading men into

a new understanding of the universe. But Henry

Adams had surrendered to his generation and its

cultural lead. St. Michel and Chartes satisfied and

absorbed him. He could say that Europe knew noth-

ing of the new century, that science had got quite

beyond their horizon; their devotion to the beaux

arts, the porcelains, the operas, the Gothic archi-

tecture, was the play with toys of childhood. Losing

his faith in the new creative impulse residing in

every new generation, he could surrender to a dreary

view of the future. As Europe's fund of culture

was vanishing and its fresh acquisitions were inse-

cure, he could believe that the American could not
live long even on his extravagant acquisition of

European culture.
The challenge of this line of thought confronted

the 20th century at its opening. In response, a
swift succession of great historical events, the rapid
projection of science into hitherto unreached re-
gions in the inner realm of the atom and the limit-
less space of the stellar universe, and the conse-
quent awakening of the minds of men around the
earth, have created a new world of thought and
desire.
That keen thinker, Lewis Mumford, calls it "The

Golden Day,"* to which earlier ones were merely
"gilded." Describing our relation to the past, he
says, if we cannot make its ways ours by entering
into its spirit, we will continue in fresh modes the
living past, and grow as a tree, "with a solid trunk

of the past wrapped in its cambium where life and

growth take place, both unified and necessary to

each other." This is the task to-day.

Mr. Mumford sweeps aside in one brief chapter the

men of "the Muck Rake," who deal with the raw-

ness, the brutality, the filth of much that pertained

to the early life of the West. Of their congeners,

the philosophers, who criticize and make light of

ideals, and substitute for them their methods of ad-

justment, he says the pragmatists have been defeat-

ed and had their brief day because they knew no

glory except that which comes with power. Without

vision they perish.
He devotes his book to the greater themes. The

initial fact is that the settlement of America had

its origin in the unsettlement of Europe. The dis-

integration went further in America, but the process

of renewal was most active here, and he seeks to dis-

cover what disappeared in the break-up, and just

what took its place. It evidently concerns every

The Golden Day. A Study in American Experienoe. Lewis Mumford.
Boni & Liveright

form of our common life. From the start the church

sought to maintain her control, and the scholastics
held to the past; but by the end of the 17th century
a new sense of freedom appeared. Bells and clocks
in the town towers began to note the worth of work-
ing hours, and skillful craftsmen produced instru-
ments of a new precision to measure time and dis-
tance. The world rapidly enlarged. New possi-
bilities and new ideas arose. Men dreamed of voy-
aging in the air; of renewing man's bodily vigor
against the wear of age; and of turning a compara-
tively desert earth into a Paradise. Goods began
to be measured by money, which in turn created a
new object of desire; and the individual became a
political unit estimated by his value to the State.
In the 18th century the new conceptions challenged
vested interests, and the weakening of the chain of
vested and inherited interests in many directions
made America inevitable as the field of the fu-
ture.
Men began to fix upon visible distinctions. As the

old lost value new opportunity was sought in new
fields. The earliest colonies were outposts of
Europe. They brought their standards of value with
them. Those who could, still lived much as they
lived in Europe. There was a colonial counterpart
of every European type. Old symbols, however.
soon lost their value. A broader freedom came to
be demanded, and as it was won for the State, it
spread swiftly, and the era of the pioneer opened.
With this we are to-day more or less familiar; it

is the popular theme of the novelist. It carried our
form of free society across the continent, leading
everywhere to new forms of enterprise to meet the
new conditions, at last importing Chinese coolies
to build its railroads to the coast. No pioneer
cared to do as others did or waited for outside au-
thorization. He had to deal with new surroundings

and to provide for immediate needs. The men he
had left behind at the East still cherished cultural
contact with Europe.
As the West settled down it had much to be proud

of, and much to enjoy. The Puritan, the pioneer and
the business man had each made his contribution to
the new nation, but the distance between the Amer-
ica of the 18th century and the America of the pio-
neer and his immediate congeners is compared to
that between Thomas Jefferson and Mark Twain.
Jefferson went to Paris a cultivated man among his
peers. Mark Twain 100 years later went to Europe
a veritable "innocent abroad." Jefferson died in
1826 one of the last figures of the Renaissance. Mark
Twain in later years raged over the looseness of the
life he discovered in the court of King Arthur.
though he never was troubled by the illicit life that
prevailed in all his earlier years in the West. In
the wide elbow-mom of America, diverse types
found each its opportunity, and produced to pre-
serve, or to perish, according to its own ways. "To-
gether they have produced the composite charac-
ter of the fictitious person, the average American.-
The structural break with Europe's past came on

slowly. The Golden Day of our author begins with
the chapters dealing with the period that opened
early in the 19th century with the industrial revo-
lution. The scientific advance, the organization of
business and of finance which have so powerfully
developed of late, and the "Pragmatic Acqui-
escence," as he calls the unrealized claims of a new
and much lauded practical philosophy, that followed
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more or less together through the Civil War and the
remainder of the century, are full for him of sug-
gestive analysis leading up to conditions as they
now exist.
The main features are sufficiently well known, as

the leaders have only recently passed away. The
great captains of industry have been seen caught
in their own wheels; the mighty wills that built the
great fortunes were forced, whether content or not,
to satisfy themselves with their accumulations, and
stop with that. The glories of the past made their
appeal and the pillage of the older world for its
treasures of art and of culture began and is in full
continuance to-day.
Meanwhile, the 20th century has since the war

opened in all its significance. It appeals to a new
generation and offers new careers. A new world is
to be conceived and created. It is a task more prac-
tical than that taught by our late philosophers, for
it reaches deeper needs, more drastic than the criti-
cisms of the social revolutionists who proclaim their
opportunity, more truly cultured than all merely
initiative attempts; but it is a task to be achieved.
For the new world of to-day bears increasing tes-

timony to the life-giving character of that new world
which was inaugurated two thousand years ago by
the redemptive power of a Divine sacrifice; and the
Resurrection which bore witness to the reality of
the new life that then dawned for the world and in
which each generation is called to play its part.

The Country's Foreign Trade in 1927.

The foreign trade of the United States for the
year 1927 hardly measured up to that of the two
preceding years. The total value of merchandise ex-
ports was somewhat larger than in 1926, though it
showed a decline from the value for 1925. On the
other hand, merchandise imports last year were con-
siderably reduced in value as compared with both
preceding years. The increase in the value of ex-
ports in 1927 over 1926 was wholly in the first six
months. During the last half of the year five months

out of the six showed a decrease in value as compared

with the preceding year, and the falling off in the

last two months of 1927 was particularly heavy. In

the merchandise imports, there were only three
months in 1927 in which an increase in value ap-
peared in the comparison with 1926 and the same

thing is true as to five months last year compared
with 1925. Moreover, in November and December
1927 imports declined quite sharply.

Merchandise exports last year amounted to $4,-
864,805,773, against $4,808,660,235 in 1926, being an
increase of $56,145,538 or 1.2%. In 1925, merchan-
dise exports were $4,909,874,511, the largest for any
year in the country's history with the exception of

the five years 1916-1920 inclusive. During those five
years, owing to the effects of the European war and
the high prices incident thereto, the value of mer-
chandise exports in each year was very much higher
than it has been before or since. Imports last year
amounted to $4,184,378,182, these figures comparing
with $4,430,888,366 for 1926. The latter, with the
exception of the single year 1920, was the highest
amount for imports into the United States ever
recorded. The decline in the value of imports last

year from the preceding year was $246,510,184 or
5.6%. There was an excess value of merchandise
exports for 1927 over merchandise imports of $680,-
427,591. The latter compares very favorably with
the excess value of exports for each of the preceding
five years. In 1926 the excess value of exports was
$377,771,869, this amount being much lower than
appeared for three of the four years prior to 1927.
U. S. MERCHANDISE EXPORTS AND IMPORTS (CALENDAR YEARS).

Cal. Year. Exports. Imports. Excess. Total Trade.

$ 2 $ 8
1902 1,360.685.933 169,316,870 Exp. 391.369.063 2,330.002,803
1903 1.484,753,083 995,494,327 Exp. 489,258,756 2.480,247,410
1904 1,451.318.740 1.035.909,190 Exp. 415,409.550 2,487,227.930
1905 1.626,990,795 1,179344,550 Exp. 447.846.245 2.806.135.345
1906 1,798.243,434 1.320,501,572 Exp. 477.741.862 3,118,745.006
1907 1,923.426,205 1,423,169.820 Exp. 500.256,385 3146.596,025
1908 1,752,835,447 1,116,374,087 Exp. 636.461.360 2,869.209,534
1909 1,728.198,645 1,475,520.724 Exp. 252.677.921 3103.719.369
1910 1,866.258.904 1,562,904.151 Exp. 303,354,753 3,429.163,055
1911 2,092,526,746 1,532.359,160 Exp. 560,167,586 3124.885,906
1912 2,399.217,993 1.818.073,055 Exp. 581.144.938 4,217,291,048
1913 2,484,018.292 1,792,596,480 Exp. 691,421.812 4,276.614,772
1914 2313,624.050 1,789176,001 Exp. 324,348,049 3,902.900.051
1915 3,554.670,847 1,778,596,695 Exp.1,776,074.152 5,333.267,542
1916 5.482,641,101 2,391,635,335 Exp.3,091,005,766 7,874,276.436
1917 6,233,512,597 2,952,467,955 Exp.3,281,044,642 9,185,980.552
1918 6,149,087.545 3,031,212,710 Exp.3,117,874.835 9.180,300.255
1919 7,920,425.990 3,904,364,932 Exp.4,016.061,058 11,824.790.922
1920 8,228,016,307 5,278.481,490 Exp.2.949.534,817 13,506,497,797
1921 4,485,031,536 2,509,147.570 Exp.1.975.883.786 6,994.179,106
1922 3.831,777.469 3,112,746,833 Exp. 719,030.636 6.944,524,302
1923 4,167,493,080 3,792,065.963 Exp. 375.427,117 7.959.559,043
1924 4,590.983.845 3.609,962,579 EXP. 981121,266 8,200,946,424
1925 4,909,874,511 4,226,589,2 3 Esp. 683,258_48 9,136,43 ,774
1926 4.808.660,235 4,430.888,366 Exp. 377,771.869 9,239.548,601
1927 4.864.805.773 4.184.378.182 EXP. 680.427,591 9149.183.955

The small increase in the value of merchandise ex-
ports last year over 1926 is more than accounted for
by the larger movement last year than in the preced-
ing year of raw cotton and grain. Some other com-
modities also recorded larger exports from the
United States in 1927, and particularly is this true
as to various classes of industrial machinery, auto-
mobiles, tractors, &c. Furthermore, last year's ex-
ports were larger in fruits, rubber goods and tires,
leather, paper, copper as well as a few items of minor
importance. On the other hand, in a number of the
larger lines, quite a decrease occurred, notably in
provisions, formerly a much more important factor
in our export trade than it has been in recent years.
There was quite a falling off in the exports of pe-
troleum products; in the metal division, outside of
copper and lead; and in the miscellaneous section as
it appears below in our classified table of merchan-
dise exports. This miscellaneous division embraces
practically 30% of the value of all merchandise ex-
ports of the year.
In the following table the changes from year to

year in a number of leading staple articles of export
such as cotton, breadstuffs, provisions, petroleum,
ores, machinery and chemicals are shown, also the
relation that each of these articles bears to the total
movement from this country to foreign ports. The
compilation covers four years:

Exports 192L
atto

I to
Total

1926.
Ratio IRatto•
to 1925. 1 to
TotalTotali

1924.
atio
to

Tote)

Cotton_
Br'dstts
Mach.,
&c.__

Chems.

$
826,318,045
443,767,212

856,128,428
131,827,584

%
16.9
9.1

17.6
2.7

$
814,429,305
355,686,698

755,934,310
124,856,478

%I 2 1 %
36.91059,751,151, 21.6
7.4 351,790,807 7.2

15.8 720,477,6211 14.7
2.6 116,345,129 2.4

1

2
950.580.940
433,750,892

549,130,131
111,518.150

%
20.7
94

12.0
2.4

Total
Ore,.&cI
Petr.&cI
Pr 'n,
AU oth_

2258,041,269 46.32050,908,791
460,203,608 9.7 459,184,421
486,143,157 10.0 554,533,629
226,247,504 4.7 284,853,568
1434,170,235 29.3 1459,181,826

42.72248,364,708 45.92044,980,113
9.5 463,493,233, 9.4 440,348.848
11.6 472,951,855 9.6 418,482,436
5.9 323,181.4341 6.6 330,466,656

30.3 1401.866.281J 1356.705,792

44.6
9.6
9.0
7.3
29.6

Tot. all 4864 805,773 100.0 4808,660,235 100.0 4909,847,5111100.0 4590.983,845 100.0

It is apparent from the above statement that total
exports in 1925 were larger in value than in either
of the other three years covered, the reduction last
year amounting to $45,042,000, but in 1927 exports
of cotton were reduced in value by the amount of
$233,433,000 as compared with 1925 and in the
comparison between last year and the high total of
two years ago only one other important ciassifica.
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tion shows any considerable falling off and that was office appliances including typewriting machines.

provisions. Exports of raw cotton in both of the Exports of agricultural machinery increased in 1927

last two years constituted in value 16.9% of the to- over 1926. Of electrical lines, the value in 1927 was

tal of all merchandise exports for the twelve months, practically the same as in the preceding year.

whereas in 1925 the ratio to the total was 21.6%. Including with machinery the two important

Cotton exports in 1927 amounted in value to $826,- farm products for which exports are heavy, cotton

318,045 and in the preceding year to $814,429,305. and grain, and also the chemical division, 46% of the

In quantity, however, exports in 1927 were 9,477,844 total value of all merchandise exports from the

bales, against 9,048,312 bales in 1926 and 8,532,243 United States is accounted for. The export move-

bales in 1925. In value, cotton exports last year ment in these lines in 1927 exceeded in value that

were only 1.5% higher than for the preceding year, of 1926 by 10%. All other exports, including pe-

but in quantity there was an increase of 4.5%; corn- troleum products, provisions, hides and leather,

pared with 1925 the gain last year was 11.1%. The fruits, minerals and related products, constituting

heavy exports of cotton in 1927 were in the early 54% of total exports in 1927, show a loss for the

months of the year, and came out of the huge crop year compared with 1926 of nearly 6%. For some

raised in 1926, whereas in the closing months there of these items exports in 1927 were larger than in

was an exceptional falling off, the 1927 yield of the the preceding year. Shipments abroad of fruits, &c.,

staple having been heavily reduced. It was in part in 1927 were valued at $121,698,000 against $111,.

due to this shrinkage in the shipments of cotton to 797,000 in the preceding year; exports of tobacco

foreign ports in the late months of 1927 that the were slightly larger than in 1926; also of cotton

value of cotton exports in that year recorded only cloth, print cloth, &c., of wood and paper products,

a trifling gain over 1926. Very low prices for cotton the total value of exports of the latter being in 1927

prevailed in the market in the early months of 1927, $192,236,000 against $179,747,000 in the preceding

when the exports were so heavy and were largely re- year. The increase here shown was very largely for

sponsible for the magnitude of the outflow, while print paper. Copper exports last year were valued

in the later months of the year when exports were at $150,163,000 as compared with $141,204,000 in

retarded, the price of the staple was higher. The 1926.

marked falling off that appears in the value of all The reduction in exports of provisions in 1927 was

merchandise exports in November and December, particularly heavy in meats, hams, bacon and lard.

was mainly due to the reduced exports of cotton, These items constitute practically all of the exports

though also to the smaller movement abroad of grain in that particular classification. In quantity, ex-

and grain products. ports of the items last enumerated were smaller in

Both in quantity and value grain exports in 1927 1927 by 16.3% than in 1926. Petroleum products

were much larger than they have been for a number record quite a heavy decline in exports last year,

of years past. Exports of wheat in 1927 were 168,- amounting to 11.6%, but this loss in part is due to

307,000 bushels as compared with 138,275,000 bush- a lower range of export prices. Included with the

els in 1926 and only 86,525,000 bushels in 1925. The latter are refined oils and while these show a de-

increase in 1927 over the preceding year was 21.7%. crease in the value of exports of nearly 14%, there

In value, wheat exports in 1927 amounted to $239,- was an increase in the quantity exported. Exports

504,000 compared with $201,739,000 in 1926, an in- of refined oils in 1927 amounted to 115,501,000 bar-

crease of 17.6%. There was a small increase in flour rels and in 1926 to 108,398,000 barrels, an increase

shipments abroad in 1927 amounting to 8.2% as corn- for 1927 of 6.5%. Exports of gasoline were smaller

pared with the preceding year. Exports of barley in value than in 1926, while there was also an in-

and rye, in 1927, were three times as heavy as in crease as to quantity. Kerosene oil shows a reduc-

the preceding year. The increase of $84,536,000 in tion in value of exports as well as in quantity, while

the value of grain exports alone for 1927 over 1926, in the case of fuel oil and lubricants there are in-

more than accounts for the total gain in all merchan- creases in both value and quantity. A very large

dise exports in the comparison between the two falling off appears in exports of bituminous coal,

years. both in value and quantity, the latter for 1927 being
Another important division in the country's ex- only about one-half the amount in 1926, when the

port trade in which a large increase appears is that British coal strike served to swell the total. There

embracing machinery, which includes automobiles, was also a reduction in exports of fertilizers as com-

trucks, &c. The total value in 1927 of all exports pared with 1926, but industrial chemicals show an

in the machinery division was $856,128,428 while increase.

in 1926 the amount was $755,934,310, a gain last The statement of merchandise imports is not so

year of $100,194,118. This division has shown al- easily analyzed as that of exports. The various

most constant growth in exports each year, and in classes in imports are greatly diversified and widely

1927 the value of exports in these lines was prac- scattered. There are four items which cover about

tically double what it was five or six years ago. Ex- one-third of the total value of imports. These are

ports of automobiles in 1927 were valued at $388,- rubber, silk, coffee and sugar. It is mentioned, rub.

314,000 against $320,179,000 in 1926. These ship- that in 1927 the first two products mentioned, rub-

ments were mainly to Australia and to South Amer- ber and silk, contributed largely to the heavy loss

ican countries, chiefly to Argentina and Brazil. Ex. that appears in the value of total merchandise im-

ports to Canada in 1927 were also larger than in ports as compared with 1926. The loss in the value

1926; likewise, to a number of European countries, of rubber alone is particularly heavy. Measured by

among them the United Kingdom and Denmark lead- volume, however, the imports of both rubber and raw

ing. Exports to British Africa were heavy- There silk last year were considerably larger than in the

was a large increase in the exports of most lines of preceding year. On the other hand, the value of im-
machinery, among the latter, conveying machines, ports of both coffee and sugar in 1927 was somewhat

metal working machines, and textile machinery; also higher than in 1926, whereas the quantity shows a
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decrease. Rubber exports in 1927 were valued at Germany in 1927 was very heavy, the total value
$339,875,000 and for the preceding year at $505,- of $481,580,000 being $117,420,000 in excess of 1926.
818,000, a reduction in 1927 of $165,943,000 or nearly On the other hand, exports to the United Kingdom
33%. Measured by quantity, imports of rubber in in 1927 were valued at $840,066,000 and showed a re-
1927 were 954,817,000 pounds, or 28,939,000 pounds duction compared with the preceding year of $132,-
more than in 1926, an increase of 3.1%. The large 540,000. The loss in the value of our exports to
imports of rubber in the early months of 1926 and France and Italy in 1927 was relatively as great as
the very high prices prevailing in the market at that that to the United Kingdom.
time will be recalled. These unusual conditions ex- Exports to Mexico in 1927 were very much re-
plain the above anomaly as to rubber imports. For duced in value as compared with the preceding year
raw silk the value of imports last year was $390,365,- and there was some decline in our exports to Cuba.
000, only $2,395,000 less than in the preceding year, To the Central American countries, however, a small
but the importations of 74,005,000 pounds last year increase appears. Except for the increase in the
were 11.4% larger than in 1926. These two impor- value of our shipments to Argentina, our export
tant products contributed $168,340,000 to the $246,- trade to other South American countries shows a
500,000 loss shown in the total value of all imports decrease. This is particularly true as to the value
in 1927 as compared with 1926. of shipments from the United States to Brazil, Ven-
Imports of coffee in 1927 were valued at $364,275,- ezuela, Colombia and Chile. To these five countries,

000, an increase of $41,529,000 over 1926 or 12.9%. including Argentina, more than 85% of all our ex-.
.On the other hand, the quantity imported in 1927 ports to South America are sent. Exports to Japan,
of 1,438,340,000 pounds was 54,976,000 pounds less which are quite heavy, were less in value in 1927 than
than in 1926, a decline last year of 3.7%. Likewise in the preceding year; likewise, those to Australia
as to sugar, the value of sugar imports in 1927 was and to New Zealand. There was also quite a loss
$258,155,000, or $25,625,000 more than in 1926, the in our shipments to China, which, considering condi-
increase being 11.5%. In quantity, however, the tions there, was to be expected. On the other hand,
8,431,315,000 pounds imported in 1927 were 988,763,- shipments to Hong Kong last year were somewhat
000 pounds less than in 1926, a loss last year of prac- larger than in the preceding year; also those to Brit-
tically 15%. The net result to our import trade as ish India. A small increase appears in exports to
to these four products would seem to indicate a the Philippines as well as to British South Africa
small loss in the volume, but not nearly so great a and to Egypt.
loss as the net reduction in values would suggest. Imports into the United States in 1927 from all
As to other items of imports, more declines are of the grand divisions of the world show a reduction

shown than advances. There are comparatively few in value as compared with 1926. There are only a
divisions, not above a half dozen perhaps, where the few countries from which our imports in 1927 ex-
value of the 1927 imports was in excess of $100,000,- ceeded in value those of the preceding year. Among000. Important divisions include paper, paper stock the larger European countries there was some in-and paper manufactures. Imports of the former crease from France, Germany and Italy, but fromwere slightly less than in 1926 and the latter in- the United Kingdom there was a considerable losscreased about 6%. There was a gain in imports of in the value of shipments to the United States, andhides in 1927, the latter having become scarce in this the same is true as to Belgium and the Nether-market. Leather also shows an increase; likewise lands. Imports from Sweden, however, largely woodfurs and manufactures of the same. Imports of to- pulp, were higher; also from Switzerland andbacco and manufactures thereof were considerably Greece. Imports into the United States fromhigher in value in 1927 than in 1926, and there was Europe constitute about 30% of our total imports,also some increase in dairy products. On the other and the United Kingdom leads the other Europeanhand, declines appear for tin and a considerable re- countries by a wide margin. Imports from Canada,duction is shown in the value of copper imported in however, are considerably in excess of those from1927. Most textiles were lower in value in 1927; the United Kingdom, and 1927's Canadian shipmentsof wool there was a considerable reduction in 1927, were practically the same as in the preceding year.as well as of jute, hemp and manufactures thereof; Japan holds second place after Canada as to im-of cotton goods, and silk manufactures. Further- ports, on account of raw silk, and the value of ourmore, imports of saw mill products, fertilizer, pe- imports from Japan in 1927 was slightly higher thantroleum and refined oils were lower in value in 1927 in 1926. Cuban imports cover mainly raw sugar andthan in 1926; also precious stones. also make a heavy total, which for 1927 was slightlyFrom a geographical standpoint, the increase in larger than for 1926. Another product that swellsour export trade in 1927 over the preceding year was the value of our import trade is coffee, and ship.largely in the exports to Canada, to some of the ments from Brazil are heavy on that account, but thecountries of northern and central Europe, chiefly to total for 1927 was considerably reduced as comparedGermany, the Netherlands and Belgium; also to Ar- with the preceding year. One other commoditygentina. There was a marked falling off in our ex- that holds a very important place in our importports to the United Kingdom, to France and to trade is rubber, and the very heavy reduction in theItaly, amounting in the aggregate to 13%. Euro- value of rubber imports in 1927, as compared withpean countries receive nearly 50% of the total ex- 1926 affected unfavorably our imports from Britishport shipments from the United States, largely cot- Malaya and other neighboring islands.
ton and grain, and the three countries last men- Imports from Mexico record a large reduction intioned take more than one-half of all exports from values in 1927 compared with 1926, mainly due tothe United States to Europe. Exports to Soviet a marked falling off in imports of petroleum fromRussia in Europe were larger in 1927 than in the that country; furthermore, some loss appears inpreceding year; also to Denmark, to Sweden, Spain, imports for the Central American countries. Ship.Switzerland and Greece. The increase in exports to ments of hides increased materially the value of im-
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ports from Argentina, but our imports from other

South American countries in 1927 were reduced

as compared with 1926, notably from Brazil as noted

above, as well as from Chile. Imports from China

and from Hong Kong were larger in value in 1927

than in the preceding year, and there was an in-

crease in 1927 in the case of the Philippine Islands,

but a marked falling off appears for British India,
Australia, New Zealand, Egypt and British South

Africa.
As to the precious metals, there was a large in-

crease in the value of gold exports in 1927 as com-

pared with 1926 and a slight decrease in the value

of gold imports. The net result for the year was a
very small excess of gold imports. During the last

• eighteen years since 1910 there have been only four
years in which exports of gold exceeded imports.

• Gold exports in 1927 amounted to $201,455,100 and
imports to $207,535,195, an excess of imports of $6,-
080,095; in 1926 gold exports were $115,707,815 and
imports $213,504,020, an excess of imports of $97,-
796,205. In 1925 there was an excess of gold ex-
ports of $134,366,618, but for each of the five pre-
ceding years the excess of gold imports ran to a
large sum. Gold exports in 1927 were particularly
heavy in the last four months of the year, the amount
for that period being in excess of 80% of the total
for the entire year. In the gold imports, the amount
was heavier in the first six months, when nearly
80% of the total for the year was received.
The movement of silver to and from the United

States in 1927 was somewhat reduced as compared
with most recent preceding years. Exports of sil-
ver amounted to $75,624,780 and imports to $55,073,-
917. Silver exports were less last year than in eith-
er of the three preceding years, and in silver imports
there has been only one year in the preceding ten
years in which the amount was smaller than in
1927. In the following table the annual movement
of gold and silver for many years is shown, to-
gether with the net movement for each year:

Year
endinc.
Dec.31

GOLD. SILVER.

Exports. Imports.
Excess of

Exports (+) or
Imports (—).

Exports. Imports.
Excess of

Exports (+107
Imports (—).

5 s $ 5 $ $
1902 . 36,030,591 44,193.317 —8,162,726 49,272,954 26.402.935 +22.870,019
1003. 44,346,834 65,267,696 —20.920,862 40,610.342 23,974,508 +16.635.834
1904 .121.211,827 84,803.234 +36,408.593 50,135.245 26,087,042 +24.048,203
1905 . 46,794,467 50,293,406 —3,498,938 57,513,102 35,939,135 +21.573,967
1906 . 46,709,158 155,579,380—108,870,222 60,597,091 44,227,841 +16,729,250
1907 . 55,215,681 143.598,072 —88.122,391 61,625,866 45,912,350 +15,713,506
1908 _ 81,215,456 50,276.293 +30.939.163 51,837,671 42.224,130 +9,613.541
1909 .132,880.821 44,086,966 +88.793.855 57.592,30 . 46,187.702 +11,404.607
1910 . 58.774.822 59,222,518-447,696 57,360,97 45,878.168 +11,482,805
1911 _ 37.183.074 57.445.184 —20,262,110 65.664,646 43.746,571 +21,918,075
1912 _ 47,424,842 86.548,772 —19,123.930 71.961.755 48,401,086 +23,560.669
1913 _ 91.698,610 63,704.832 +28,093,778 62.776,631 35,867,819 +26.908.812
1914 .222.616.156 57.387.741+165,228,415 51.603.060 25,959,187 +25,643,873
1915. 31,425,518451,954,590 —420,528,672 53.598,884 34,483,954 + 19,114,930
1916. 55,792,927685,990,234 —530,197,307 70,595.037 32,263,289 +89.331,743
1997. 71,883,884552,454,374—180,570,490,84,130,876 53.340,477 +30,790,309
1918. 41,069,818 62,042.748 —20,972,930252,846,464 71,375.699 +181,470.765
1919 _ 368.185.24. 76,534,046 +291.651,202239,021.051 89,410,018+ 149.611.033
1920.322.091,204417,068.273 —94,977.065113.616,224 88.060,041 +25.558.188
1921 _ 23,891,377691,248,297 —667,356,920 51,575,399 63.242,671 —11.667,272
1922. 36,874,894275,169,785 —238,294,891 61.807,286 70,806,653 —7,999.367
1923 _ 28.643,417322,715.81' —294,072.395 72,468,789 74,453,530 —1,984.741
1924 .61,648,313319,720,91:-258,072,605109.891.033 73,944.902 +35,946.131
1925 .„ „ +134.366,618 99,127,58. 64,595.418 +34.532.167
L926 _ 115,707,815213.504,020 —97.790,205 92,257.564 69,595,936 +22,661,628
1927 .20I.455.100207.53&19.'-6.080.095. , 55,073,917 +20,550,863

The final trade balance for 1927, taking into ac-
count both exports and imports of merchandise, and
the net movement of gold and silver, is considerably
larger than it was in 1926. In the main, this is due
to the fact that the excess of merchandise exports
in 1927 was very much larger than it was in 1926.
A contributing factor, however, was the reduced im-
portations of gold. In the following table we indi-
cate the balance under each of the different heads,
as well as the final balance, for each of the last five
years:

TRADE BALANCES FOR CALENDAR YEARS FOR MERCHANDISE.
GOLD AND SILVER COMBINED.

Excess of— 1927. 1926. 1925. 1924. 1923.

5 $ $ $ $
Mdse. exp_ 680,427,591 377,771,869 681.400,441 981,021,266 376,008,305
Silver exp. 520,550,863 522,661,628 534,532,167 835,946,131 01,984,741

Total ___ 700,978.454 400.433,497 715,932,608 1,016,967.397 374,023,564
Gold Imp__ 6,080.095 97,796,205 5134,366,618 258,072,605 294,072,395

Net exn_ 694.898 359 302.637.292 850.299.226 758.894.792 79.951.169

a Net imports. 5 Net exports.

What Is Ailing the Coal Industry—J. G.
Bradley, President of the American

Mining Congress Gives the Facts.

Sweeping denial of union charges, defense of the right to
operate mines non-union, and opposition to Federal regu-
lation of the coal industry were outstanding features of an
extended statement before the Senate Inter-State Commerce
Committee by J. G. Bradley, President of the Elk River Coal
and Lumber Co., of Dundon, W. Va. Mr. Bradley, who is
also President of the American Mining Congress, and for-
mer President of the National Coal Association is one of
the leading operators of the country and an authority on
coal.
Mr. Bradley stated that the major problems of the bi-

tuminous industry are economic, created by shrinkage of
demand due to use of substitute fuels as a result of strikes,
increased efficiency in the utilization of fuel and the shift-
ing of demand for fuel to new coal fields. He stated that
these problems would be solved by the "unrestricted opera-
tion of economic forces without the shackles of legislative
handicap."
The union demand for continuance of the Jacksonville

wage agreement was characterized by Mr. Bradley as "pre-
posterous" as it involved the maintenance in the bituminous
industry of 200,000 extra men and would increase the cost
of coal by 50 cents a ton. He opposed the turning over of
"the administration of the industry to the leaders of the
United Mine Workers," which he said would give them
"greater power over American civilization than was ever
exercised by the Czar of Russia."
Mr. Bradley told the committee that through the opera-

tion of flexible policies between his company and its GOO
miners, its mines have operated for 24 years without the
loss of a day's work over labor disputes and have met
changing conditions in the industry and the varying demand
for coal.

Declaration was made by Mr. Bradley that since the
World War, higher wages have been paid in the coal in-
dustry than ever before and that freight rates on coal
have been the highest known. These factors increased
the cost of coal to the extent that the consumer has directed
his attention toward economies of use of fuel and to substi-
tutes for coal with disastrous results to the industry which
had expected increasing coal demand. Mr. Bradley stated
that the replacement of anthracite by oil is jeopardizing
that industry. "There is a possibility that anthracite will
disappear from the market because of the wage demands
of the union to which the operators have been compelled
to accede, which restrict the market for domestic sizes

and puts the small sizes of anthracite in a position where
they cannot compete with either bituminous or oil," said
Mr. Bradley. "The same condition confronts the producer

of the domestic sizes of bituminous, but has not yet be-

come so acute because of the lower price level in the bitu-
minous trade."
Mr. Bradley did not think high coal prices are due to ex-

actions of retailers as they are less able to maintain unfair
prices in the face of coal substitutes.
Defense was made by Mr. Bradley of West Virginia which

he said had been slandered along with its coal industry by
misinterpretation of facts in the pending investigation. "The
charge that West Virginia is not a free State and that its
people are not in charge of its government is false," he said.
"The State has all things which government can or should
provide for its people. There was never a time when its
people have been more happy, contented and prosperous.
This is due in large measure to the fact that the union is
no longer an active part of the industrial situation. The
only people claiming that there is no freedom in our State
are a small group representing the union who desire for
selfish purposes to create industrial, strife."
The statement was made by Mr. Bradley that three-

fourths of the coal production of the United States is the
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output of non-union mines. These mines, he said, are not
complaining or asking government aid or subsidy. The only
complaint is from a minority interest in the Industry which
sees that it is about to lose control of the industry because
its policies are being discredited by the country, and are
anxious to save themselves through propaganda to secure
government assistance.
Answering the charge as to low wages in the coal indus-

try, Mr. Bradley said that for 27 major industries the aver-
age wage is $5.09 per day for skilled labor and $3.62 for un-
skilled labor. He stated that the average wages of miners
In from 41 to 60 companies in the Kanawha district in West
Virginia from 1921 to 1927 were higher than those for the
other industries, ranging from $4.59 to $5.39 per day from
1921 to 1923 under union conditions and from $4.67 to $5.66
per day from 1924 to 1926 under non-union conditions.
Daily earnings of miners of his company range from $5.42
to $5.88.
Mr. Bradley stated that interference of the union in the

Central Competitive Field had contributed to Southern
coal displacing the coal of that field. "Every strike has
made thousands of customers for Southern coal," he said,
as consumers must be assured of an uninterrupted supply
which they can get in Kentucky and West Virginia.
Mr. Bradley answered the union change that non-union

labor is inefficient with an emphatic denial. "There is no
more efficient labor than that engaged in Southern non-
union mines," he said, adding that the efficiency of miners
In the Kanawha district had increased 50% since it changed
from a union status, and •that Logan County non-union
mines are more efficient than any others in the State. "Our
efficiency in mining does not come from low wages or long
hours but because the mines are equipped with modern ma-
chinery," said Mr. Bradley. "Our men perform less manual
labor than men in union fields. We have not followed union
rules by dividing the work up between different classes of
men to make it easier and more efficient for all. West
Virginia has made more progress than most of the country
In expenditures for new mining machinery."

Pointing out that West Virginia coal is under a freight
rate handicap of from 45 cents to $1 per ton through dif-
ferentials authorized by the Inter-State Commerce Com-
mission, Mr. Bradley said that "but for these handicaps we
might be drifting along mining coal by man-power instead
of by electric power; but to survive, we have used every
method known to engineering science to increase the safety
and efficiency of our mines and to reduce our cost of produc-
tion."
A union charge that coal mine wages are pa a level with

those in 1913, was countered by Mr. Bradley with the state-
ment that the wages in the Kanawha district are 180%
higher while those of his company are 200% higher. Mr.
Bradley stated that no new mines have been opened in union
districts in the last ten years, all of the new investment
being in non-union fields.
According to Mr. Bradley "unwillingness to deal with

the union implies no condemnation of collective bargain-
ing, because that organization by its stupid policies and
record has put itself outside the circle of those who can
claim the protection collective bargaining affords. The
operators and miners of West Virginia meet their problems
together and share the good and bad with fortitude and an
equitable division of the burdens and the benefits. West
Virginia sets an example for successful and prosperous
co-operation between employer and employee under the
skilled leadership of the employer and the intelligent back-
ing of the employee." Mr. Bradley stated in conclusion
that abuses or irregularities in the industry should be cor-
rected through enforcement of the police power of the
State in which they exist and not through Federal legis-
lation.

Connecticut Succession Tax Upheld.
The Supreme Court affirmed in part and reversed in part

the decision of the Supreme Court of Errors of Connecticut
In the case of William R. Blodgett, Tax Commissioner of
Connecticut v. Arthur Silberman, Executor of Robert B.
Hirsch. With reference to the interest of the late Mr.
Hirsch In a limited partnership in New York, the Court held
that the same was subject to the succession tax of Con-
necticut as a tax not on the property but on the right to
succession. With reference to the Government bonds and
Treasury Certificates left by him in a safety deposit box
In New York, the Court held that these were intangible

property likewise subject to the succession tax of Connecti-
cut.

Chief Justice Taft in delivering the opinion of the Court,
said: "The power of the State of a man's domicile to im-
pose a tax upon the succession to or the transfer of his in-
tangible property, even when the evidences of such property
are outside of the State at the time of his death, has been
constantly asserted by the legislatures of the various
States."
In affirming the decision of the Connecticut court with

reference to the taxability of the partnership interest, he
said, "It is very plain therefore that the interest of the
decedent in the partnership of William Openhym & Sons
was simply a right to share in what would remain of the
partnership assets after its liabilities were satisfied. It
was merely an interest in the surplus, a chose in action. It
s an intangible and carries with it a right to an accounting.
. . We concur with the Supreme Court of Errors that

as such it was subject to the transfer tax of Connecticut."
In reversing the Connecticut court on the question of the

taxability of the Government bonds and Treasury certifi-
cates, the Chief Justice said: "We think therefore that the
Supreme Court of Errors in extending the rule of the Frick
case from tangible personal property, like paintings, furni-
ture or cattle to bonds, is not warranted, and to that extent
we must reverse the conclusion of the Supreme Court of
Errors in denying to Connecticut the right to tax the trans-
fer of the bonds and Treasury certificates."
Robert B. Hirsch, late of Connecticut, left an estate valued

at about $2,645,000. Some of the property was situated in
Connecticut, but most of it was in New York. The will
was probated both in New York and in Connecticut, and
New York had already imposed a transfer tax on the es-
tate. The Tax Commissioner of Connecticut ,then imposed a
succession tax on all the property, and the executors of the
estate appealed to the State courts claiming that so much
of the tax, as was imposed on account of the property in
New York, is unconstitutional. '
Among the property in New York were U. S. Liberty

Bonds and Treasury Certificates, payable to bearer, and
cash aggregating over $615,000. The Supreme Court of
Errors of Connecticut held that these were not taxable by
Connecticut, because they were tangible property situated
outside of the State, and in accordance with the decision
of the Supreme Court in the case of Frick v. Pennsylvania,
the State of Connecticut had no power to tax the same.
The State of Connecticut brought that aspect of the case

to the Supreme Court on writ of certiorari. Charles Evans
Hughes, representing the State, argued that Connecti-
cut erred in the application of the case of Frick v. Penn-
sylvania, and the State is entitled to have this error cor-
rected. Counsel for the executors argued that no federal
question was involved, because the Connecticut courts held
as a matter of local law, that the Government bonds, certi-
ficates, and the cash were tangible property, and that there-
fore under the doctrine of Frick v. Pennsylvania, they were
not taxable by Connecticut.
Among the property were also an interest in a New York

partnership, shares of stock in New York, New Jersey and
Canadian corporations, a policy of life insurance and a
savings account. All these were situated in New York and
had an aggregate value of about $2,000,000. These, the Con-
necticut courts held were taxable, and the executors brought
this aspect of the case to the Supreme Court on a writ of
error, claiming that the tax imposed and the statute as ap-
plied, were contrary to the 14th Amendment. The execu-
tors maintained that a transfer tax may be imposed only
by the jurisdiction in which the transfer was made, that in
this case the transfer took place in New York and by the
aid of the New York Courts, and should therefore not be
taxed by Connecticut.
To this argument, Mr. Hughes answered that it has been

a long established rule that a State has constitutional power
to impose a succession tax on the movable property owned
by its citizens, no matter where the property is located.
The case involved the important question of double taxa-

tion, since the property located in New York was subject
to the transfer tax of that State. The counsel for the exec-
utors argued that to permit Connecticut to impose a tax
on the same property or the same transfer would be to per-
mit double taxation.
The Tax Commissioners of New York and Massachusetts

filed a brief as amid curiae, in which they argued that the
law does not forbid one State to tax property or transfers
In another State, that if the taxes are burdensome the mat-
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ter should be left to the States and that the States are tak-
ing steps to avoid such burdensome taxation by the adop-
tion of reciprocal taxing statutes, whereby each State un-

dertakes not to tax the intangible property of a non-resi-
dent, if his State does not tax the intangible property of
the citizens of the first State.

Indications of Business Activity

STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, April 20, 1928.

Trade has been more or less hampered by a week of cold
stormy weather over much of the country with considerable
snow in parts of the West. Naturally this made for slow
deliveries because of poor roads. A good deal of interest
is focussed on the crop situation in different parts of the
country. Inclement weather has delayed the seeding of
cotton, corn, wheat and other grain. In some cases a good
deal of replanting will have to be done in parts of the cot-
ton belt. The season is late in both the grain and the cot-
ton sections of the country, which is something to be re-
gretted. It exposes the cotton belt to the ravages of the
weevil later on. The seeding of the spring wheat crop has
been held up in the Northwest. The spring is late. Tem-
peratures have been the lowest here for many years past
and in the West and South they have been well below the
normal. Under the circumstances, retail trade has suf-
fered, especially in the agricultural sections. In big in-
dustrial marts it has improved somewhat. Elsewhere
hampered transportation has plainly had its effects. The
wholesale and jobbing trade has been slow. Yet building
in some parts of the country has been more active. In
some sections where the weather was not too bad, un-
employment has decreased. The automobile trade is re-
ported good, and that in leather is rather active. Taking
the steel business as a whole, it is none too good, although
the demand from the automobile trade in a measure re-
deems the situation. But steel prices have in some cases
declined. Pig iron has been slow of sale and the other
metals for the most part have been quiet. Car loadings
still show smaller totals than a year ago, except for grain.
In the bituminous coal industry labor conditions are still
regrettable, and there is some curtailment of output in the
Central West and the Southwest.

Soft wood lumber is selling better than it was a year ago,
but not so well as at this time in 1926 and there is still
more or less complaint of unsatisfactory prices. There is
a falling off in the output of hardwood in parts of the Mis-
sissippi Valley. In the furniture trade things are quiet.
Most of the paint factories are running at 100%. Ship-
ments of fertilizers are large. The Agricultural implement
industry is brisk, though nearing the usual turn. An ac-
tive year is expected in the canning trade. The sales of
machine tools are said to be the largest of any time in
10 years past. As to employment, the Detroit total is close
to 250,000, an increase within a week of over 2,500, and as
compared with a year ago of over 25,000, although there is
a decrease compared with this time in 1926 of 9,300. Wool
has been quiet and steady. Woolen and worsted goods
have been slow of sale, except some new lines of novelties
and fancy dress worsteds. A satisfactory demand has pre-
vailed for silk piece goods, especially crepes for spring
and summer use. Even fall fabrics have sold rather more
freely. Raw silk has declined slightly. Unfinished cot-
ton goods have been in fair demand without much busi-
ness actually resulting. Most of the buying is in small
lots. Prices for cloths are firm after the recent advances
in raw cotton. Sales of sheeting have been small, as mills
want higher prices on certain goods. The more costly class
of cotton cloths have been dull, as deliveries are uncertain
by reason of the strike in the fine goods mills of New Bed-
ford. In printed goods there has been a steady, but by no
means active business.

Wheat has been active, excited and decidedly higher.
The rise recently in July wheat is 30 cents. Europe will
have to buy freely from North America. The partial failure
of the soft winter wheat crop in the Central West aggra-
vates the world situation in wheat. The government re-
cently stated the condition of the crop as the poorest since
1879. No. 2 red wheat is nominally $2.05 which is the
highest premium on the crop. There is no burdensome
supply and a good domestic demand prevails with cash
markets practically unaffected by passing declines in fu-
tures. Yet Chicago is called relatively the highest in the
world. Small wonder that export demand is lacking, with

Canada and Argentine underselling the United States.
Yet just now Winnipeg also finds the foreign demand for
the moment small. The unfavorable weather for navigation
was a factor in a drop of 3 to 3%c. today. Speculation in
wheat has been very large as some are leaving stocks and
going into the grain markets. Corn has advanced sharply
on bad weather for field work, the receipts small, hogs
$10.40, and feeding demand good. Oats and rye are much
higher. All the grain markets were lower to-day partly
owing to better weather and dullness of the export trade
and realizing after a week of rapidly rising prices.

Cotton prices wound up to-day to about where they were
a week ago after reaching new highs on this movement
due to bad weather, a late start for the crop, fears of
weevil damage late in the year, and some increase in out-
side public speculation for a rise, including buying attribu-
ted to large operators in Wall Street and Chicago. The
pink worm in Texas is said in a government report to be
a growing menace and nine more counties in Texas have
been quarantined, some four or five of which, however,
raise little cotton. Boll weevil is more dreaded. The De-
partment of Agriculture has shown itself in the past to be
able to cope with the pink worm. A strike of 25,000 cot-
ton mill operatives at New Bedford has taken place, but a
threatened sympathetic strike has not been declared at
Fall River. One of 20,000 operatives at Bombay has ended
and a threatened strike of 100,000 in Bavaria has not oc-
curred. Manchester is quiet, pending a settlement of the
question of a reduction in wages in the American yarn
division of 12,4%. There are indications of better weather
in the cotton belt and profit taking caused some decline
to-day. Provisions have advanced, partly owing to the rise
in corn, though stocks of lard are more than double those
of a year ago. Yet with hogs much lower than at this time
last year there is a tendency towards "long" speculation in
previsions. Sugar exhibits no marked change for the week,
though prompt raws are a little higher. Cuba has shown
no disposition to sell freely, though larger offerings of duty
free sugar already plentiful have caused some irregularity.
Higher prices for sugar are expected as warm weather
approaches. Coffee has declined, partly owing to selling
attributed to Boston bulls and some irregularity in the
Rio market as well as some weakness to-day in the spot
market here. What with Brazilian "Defense" tactics and
more or less manipulation in the bull interest here the mar-
ket at the moment is eyed askance by some, especially with
May notices due on the 26th. Rubber has declined 1% to
1%c. during the week and there are rumors that tire prices
have been cut in at least one instance. Seeing prices for
crude rubber decline so steadily of late, manufacturers have
naturally held aloof for the most part.
The stock market has been active at irregular prices,

sharp declines being followed at times by equally sharp ral-
lies. But some curb has been put on the market by the
advance in rediscount rates at Boston and Chicago to 4%%,
and a fear that the rate would be advanced at New York.
Stocks fell in some cases to-day while in others they ad-
vanced. Money on call became easy here at 4% % and the
rediscount rate of 4% here was not changed, despite the
increase in brokers' loans reported on Thursday of $134,-
500,000. Attention is focused very largely on the money
market. Yet the trading to-day was over 3,700,000 shares.
Significantly enough, the New York Stock Exchange will
close on Saturday, April 21st to enable clerks to catch up
on the remarkable business of these times. Exchanges in
Boston and other cities will also close on the 21st. To-day
government bonds were lower but otherwise bonds were
firmer than had been expected. Some of the railroad bonds
and local traction securities actually advanced.
At New Bedford, Mass., on the 16th inst., 25,000 opera-

tives in 26 mills struck because of a wage reduction of
10%. Providence, R. I., reported much uncertainty as to
whether cotton textile mills in that State will follow the
lead of those in Fall River and New Bedford and cut the
wages of operatives. Labor leaders were said to be pre-
paring for a contest as great as that of 1922. Charlotte,
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Is T. C., advices stated the general impression was that cur-
tailment must continue for some time before market sta-
bilization is reached. At Morrillton, Ark., the Morrillton
Cotton Mills, Co., Inc., which began operation a few months
ago is now operating at 50% of its capacity, producing yarn
and heavy duck. March shipments reached 75,000 lbs. A
carload of yarn was for the Ford Motor Car Co. at Detroit.
It is planned to begin 24-hour operation in the fall.
In Japan member mills of the Japanese Cotton Spinners'

Association have decided to continue the present restric-
tion on production for a further six months beginning May
'1st. An increase in the spindleage is noted owing to the
new factory law which becomes effective in July of next
year, and which restricts night shifts.
On April 16th New York had the coldest weather for

that date in the records for 57 years. At 0 A. M. it was
'28 degrees or four degrees below freezing. The highest
during the day was 49 at 4 p. m. The average for the day
was only 38 degrees, against an average of 56 degrees for
the same day last year. Boston on the 16th was 44 to 50;
Montreal 30 to 32; Philadelphia 46 to 50; Portland, Me.,
36 to 44; Quebec 26 to 30; Chicago 42 to 52; Cincinnati
48 to 52; Cleveland 38; Kansas City 62 to 64; Minneapolis
34. On the 17th inst. with the lowest temperature here 33
degrees and the highest 45 there was a brief snow flurry.
Snow was reported in various parts of northern Pennsyl-
v milt and about two inches of snow fell in the vicinity of
Williamsport, Penn. At Chicago the temperatures were
36 to 42, at Boston 32 to 48, at Kansas City 48 to 66 and at
Minneapolis 26 to 46. Rains and snows in the Central West
and the Northwest of late have delayed farm work. On
the 19th inst. there was a 60-mile gale here which did more
or less damage and some persons were injured by falling
glass, scaffolding, cornices, &c. The range of tempera-
tures was 42 to 77. Earlier in the week there was a bliz-
zard in northeastern Canada. To-day the temperatures
here were 36 to 50 degrees with a forecast, for showers and
warmer weather on Saturday.

Railroad Revenue Freight Continues to Fall Behind.
Revenue freight loading for the week ended on April 7

totaled 919,296 cars, the Car Service Division of the Ameri-
can Railway Association announced on April 17. Compared
with the preceding week, this was a decrease of 29,131 cars
with decreases being reported in the loading of all commodi-
ties except ore and merchandise loss than carload lot freight,
which showed slight increases. The total for the week of
April 7 was a decrease of 34,611 cars below the same week
in 1927 and a decrease of 10,047 cars compared with the cor-
responding week two years ago. Particulars are given as
follows:

Miscellaneous frieght loading for the week totaled 374.548 cars, a de-
crease of 5,901 cars under the corresponding week last year but 34.270 cars
above the same week in 1926.
Coal loading totaled 134,163 cars, a decrease of 18,304 cars below the

same week in 1927 and 30.229 cars below the same period two years ago.Grain and grain products loading amounted to 39.370 cars, an increase
of 3,936 cars over the same week last year and 3,499 cars above the same
week in 1926. In the western districts alone, grain and grain products
loading totaled 26,992 cars, an increase of 5,064 cars above the same week
In 1927.

Live stack loading amounted to 23.340 cars, a decrease of 3,097 cars
under the same week last year and 1,057 cars under the same week in 1926.
In the western districts alone, live stock loading totaled 17,911 cars, a de-
crease of 1,977 compared with the same week in 1927.
Loading of merchandise less than carload lot freight totaled 263,234 cars,

a decrease of 3,282 cars below the same week in 1927 and 1.142 cars under
the corresponding week two years ago.

Forest products loading amounted to 65,684 cars, 3,430 cars below the
same week last year and 8,420 cars under the same week in 1926.
Ore loading totaled 9,144 cars, 2,483 cars under the same week last year

and 4,107 cars below the same week two Years ago.
Coke loading amounted to 9,813 cars, 2,050 cars below the same week in

1927 and 2,861 cars below the corresponding week in 1926.
All districts except the Southwestern reported deer--; sm in the total load-

ing of all commodities as compared with the same week last year, while all
except the Pocahontas, Southern and Southwestern reported decreases com-
pared 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 3,686,06Four weeks in February  3,589,694 3,801,918 3,677,332Five weeks in March  4,752,031 4,982,547 4 ,805 ,700Week ended April 7  919.296 953,907 929,343

Total  12.708.744 13.495,032 13.099.071
Note.-Following corrections made for the week ended March 31st, 1928:

Grain and grain products, 43,268; live stock, 27,425; coal. 151,070: forest
products, 68.100; ore, 8,412; merchandise, less than carload 261,633:miscellaneous, 378,276: total, 948,427.

Wholesale Prices in March Slightly Below Those of
February.

The general level of wholesale prices in March was slightly
lower than in February, according to information collected

in representative markets by the Bureau of Labor Statistics
of the U. S. Department of Labor. The Bureau's weighted
index number, computed on prices in the year 1926 as the
base and including 550 commodities or price series, stands
at 96.0 for March compared with 96.4 for February, a de-
crease of nearly one-half of 1%. Compared with March
1927, with an index number of 94.5, an increase of 13%
is shown. The Bureau's statement of. April 16 further says:
INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB

GROUPS OF COMMODITIES.
(1926=100.0.)

Groups and Sub-Groups.
1927
March.

1928
February.

1928
March.

Purchasing
Power of the
1926 Dollar
in March
(Cents).

All commodities 94.5 96.4
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104.2
Farm products 94.2 104.5 98.6

Grains 93.0 108.4 88.0
Livestock and poultry 100.6 100.1 103.8
Other farm products 90.2 106.1 95.2

Foods 94.5 98.7 102.0
Butter, cheese, and milk 106.1 106.4 96.0
Meats 89.9 97.8 195X
Other foods 93.0 98.2 102.4

Hides and leather products._ 100.5 124.1 80.6
Hides and skins 102.3 158.7 63.6
Leather 100.2 129.3 77.3
Boots and shoes 99.8 109.2 91.3
Other leather products 101.2 108.4 92.3

Textile products 94.0 96.6 103.6
Cotton goods 92.7 101.4 99.1
Silk and rayon 90.6 84.8 118.1
Wollen and worsted goods 98.8 99.9 99.4
Other textile products 93.5 88.2 115.5

Fuel and lighting 90.0 81.2 123.8
Anthracite coal 96.8 95.3 105.5
Bituminous coal 100.1 94.7 106.6
Coke 96.0 84.4 118.5
Manufactured gas 98.1 95.9 *
Petroleum products 80.0 66.6 160.2Metals and metal products 98.2 98.3 101.6Iron and steel 97.4 94.9 105.0Non-ferrous metals 95.1 90.5 110.6Agricultural Implements 99.4 98.8 101.2Automobiles 99.8 104.3 95.9Other metal products 99.5 97.9 102.1Building materials 95.3 91.0 109.9Lumber 95.0 88.9 112.5Brick 93.6 92.5 108.3Cement 96.5 96.5 103.6Structural steel 97.0 94.5 103.1Paint materials 92.5 85.9 117.0Other building materials 96.4 93.2 107.9Chemicals and drugs 97.1 95.8 104.6Chemicals 97.4 102.1 99.0Drugs and pharmaceuticals.. 88.7 71.7 140.6Fertilizer materials 100.1 94.0 103.6Fertilizers 100.0 96.5 103.3HousefurnIshing goods 97.8 98.4 101.7Furniture 97.8 98.0 102.1Furnishings 98.8 98.7 101.4Miscellaneous 90.9 87.3 115.2Cattle feed 110.9 139.1 64.8Paper and pulp 92.8 90.9 110.5Rubber 84.1 64.7 181.8Automobile tires 
Other miseellitnernet 

78.7
Inn CI

69.8
00 9

143.3

• Data not yet available.
Farm products as a group declined nearly 1% from the February level

due largely to price decreases for cattle, eggs and tobacco. Grains, cotton
hay and potatoes, on the other hand, were higher than in February.
Foods as a whole declined slightly, as did fuel and lighting materials.chemicals and drugs, and miscellaneous commodities. Little or no changein the price level was reported for other commodity groups, including hidesand leather products, textile products, metals and metal products, build-ing materials, and housefurnishing goods.
Of the 550 commodities or price series for which comparable informationfor February and March was collected. increases were shown in 147 instancesand decreases in 110 instances. In 293 instances no change in price wasreported.
Comparing prices in March with those of a year ago, as measured by

changes in the index number, it is seen that farm products and hides andleather products were considerably higher while foods and textile products
were somewhat higher. Minor increases are shown for metals and metal
products and housefurnishing goods. Fuel and lighting materials, owing
to decreases in bituminous coal, coke and petroleum products, were 10%cheaper than in March 1927. A small decrease is shown for chemicals and
drugs, wish larger decreases for building materials and miscellaneous com-
modities.

Continued Gain in Detroit Employment.-Ford Plant
Figures.

The Wall Street "Journal" of April 20, announced+ the
following from Detroit:

Detroit industrial employment during the week ended April 17. increased
2.547 to 249,988, a new high since April, 1926. This is 25.340 more than
were employed a year ago and represents an increase of 62,472 since first of
this year.

Regarding employment at the Ford Detroit. plants, the
same paper (April 19) said:
Employment at local plants of Ford Motor Co. passed the 100.000 mark

for the first time since discontinuance of production of the model T. Addition
of 2,013 employees during the past week brought the total to 101.982 com-
paring with former peak of 110.000 in 1926, and low point of 52,000 last
summer.
Employment at the Fordson plant Is 67,584, against 65,899 a week ago:Highland Park 29,450, against 29,030; Lincoln plant, 4,946, against 4.952.

Col. Ayres of Cleveland Trust Co. Finds Business Improv-
ing Although "Spotty" Stock Market Speculation.

Discussing the stock market speculation, Col. Leonard
P. Ayres, Vice-President of the Cleveland Trust Com-
pany, of Cleveland, Ohio, in the Company's BusineSSBulletin of April 15 says in part:
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A great wave of stock market speculation is rolling forward in New
York, London, Paris, Berlin, and Brussels. Probably it is due in part
to the vast inflation of bank credit in France by the Poincare govern-
ment, and the deposit by French banks of foreign exchange to the value
of many billions of francs in the financial centers of other countries.
Presumably these deposits will be used in considerable measure to pur-
chase gold as a basis of legal franc stabilization, and these purchases
are now going on, but meanwhile these deposits have facilitated much
speculation that is at least partly based on the printing of French
notes in excess of French commercial and industrial needs.
In our own country the widespread interest in stockmarket specula-

tion is probably in some part due to an increasingly widespread belief
that business and industry are rapidly coming under the control of the
giants among the corporations, and an eagerness to participate in the
expected profits of these leading firms through ownership of some of
their capital stock It is this belief that is the foundation of the popular
opinion that well-selected common stocks are preferable to bonds and
mortgages as long-term investments.

• • •

No one knows how far a market like this may run. We do know
that in the past all speculative booms which have carried prices far
beyond levels justified by yields or prospects have ultimately crashed
downward with results disastrous to many of the speculators. At the
present time the technical condition of the market does not appear to be
weak, mainly because there has been nothing like unanimity of advance
in this forward price movement Brokers loans have made a record
increase to a new high level, but the advance has not been dispropor-
tionate to the enhancement in stock prices.
The real danger in the present situation is that the yields of stocks

have fallen well below the cost of carrying them on margin. In the
•past, except during the war, this has always resulted in an eventual
downturn of prices. Presumably, the old rule will hold good this time,
but it is impossible to say how soon it will operate. The fundamental
fact is that the Reserve System is slowly, but apparently surely, closing
in on the stock market by taking steps to increase current interest
rates. If this policy is persisted in stock prices will eventually give
svay because of it.

In his review of the general business situation Col.
Ayres says:
New high records in stock exchange speculation, brokers loans, gold

,exports, steel production, and building construction, together with a
general stiffening of interest rates, and rapidly increasing Ford produc-
tion, constitute the high lights in the decidedly mixed picture of general
'business in March. Some of these elements in the situation are closely
inter-related, and others will be a little later on.

General business continues to improve with considerable vigor, al-
though it is still spotty. Nevertheless, the continued high rate of activ-
ity in the fundamental industries of building construction, iron and
steel, and automobiles, together with increasing coal production and
gradually growing traffic on the railroads, furnish convincing evidence
that general business is steadily emerging from the slump which it had
entered in the closing months of last year. One important result of this
is that employment conditions are improving.

Increasing business requires greater use of credit, and this is re-
flected in the rapid growth of commercial loans in the banks during the
past few weeks. This tends to bring about ,a stiffening of interest
rates, and the heavy gold exports tend in the same direction. It is
now pretty clear that the average level of interest rates will be dis-
tinctly higher this year than it was in 1927. One most important
result of a period of higher interest rates will be to calm down the
speculative excesses in stock market speculation, and that seems in-
evitable and not far off.

Ford production has been running in low since the beginning of this
year with daily outputs of from 1000 to 1500 cars. It has now
definitely moved up to second gear with a production of 2000 a day
at the beginning of April and good prospects for 3000 a day by the end
of this month. Moreover, next month there will probably be a third
shift to high speed output with a daily production of 5000 not much
later than Memorial Day.
These developments in the Ford plants are distinctly favorable for the

prospects of general business, but they constitute a most dubious omen
for the stockmarket. Much of the recent vigorous forward movement in
stocks has been led by the shares of automobile companies which have
been vastly benefitted by the absence of Ford as an effective com-
petitor. The return of Ford competition on a grand scale will in-
evitably be felt by most of the other companies, including many which
sell cars in higher price classes.

Decrease in Retail Food Prices from Feb. 15 to Mar. 15.

The retail food index issued by the Bureau of Labor Sta-
tistics of the United States Department of Labor shows for
Mar. 15 1928 a decrease of two-tenths of 1% since Feb. 15
1928; a decrease of about 1% since Mar. 15 1927, and an
increase of a little over 56% since Mar. 15 1913. The index
number (1913-100.0) was 153.8 in March 1927; 151.6 in
February 1928, and 151.4 in March 1928. The Bureau
under date of April 18 adds:
During the month from Feb. 15 1928 to Mar. 15 1928, 16 articles on

Which monthly prices were secured decreased as follows: Strictly fresh eggs,

14%; pork chops, evaporated milk, lard and bananas, 3%; bacon and cheese,
2%; ham, fresh milk, oleomargarine, bread, macaroni, rice, canned peas,

canned tomatoes and prunes, 1%. Fifteen articles increased: Onions,

21%; Cabbage, 16%; potatoes. 13%; navy beans. 6%; oranges, 4%; leg of
Iamb and butter, 2%; round steak, chuck roast, plate beef, baked beans
and canned corn, 1%; and sirloin steak, tea and coffee, less than five-tenths

of 1%. The following 11 articles showed no change in the month: Rib
roast, hens, canned salmon, vegetable lard substitute, flour, cornmeal,

rolled oats. cornflakes, wheat cereal, sugar and raisins.

Changes in Retail Prices of Food by Cities.

During the month from Feb. 15 1928 to Mar. 15 1928 there was a decrease
In the average cost of food in 23 of the 51 cities, as follows: Butte, 3%;

Baltimore, New York and Richmond, 2%; Atlanta, Birmingham, Chicago,
Fall River, Louisville, Newark, New Haven, Norfolk, Omaha, Philadel-
phia, Portland, Me., Portland, Ore.. Salt Lake City, Scranton and Wash-

ington, 1%; and Boston, Bridgeport, Columbus and Houston, less than
flve-tenths of 1%. The following 23 cities increased: Indianapolis and
Kansas City, 2%; Cleveland, Denver, Detroit, Little Rock, Los Angeles,
Memphis, Minneapolis, Mobile, Peoria, Rochester, St. Paul, Savannah and
OPringfleld, 311., 1%; and Buffalo, Cincinnati, Dallas, Jacksonville. Mil-
Waukee. New Orleans. Providence and San Frandsen. leas than five-tentla

of 1%. In Charleston, S. C., Manchester, Pittsburgh, St. Louis and
Seattle there was no change in the month.
For the year period Mar. 15 1927 to Mar. 15 1928, 38 dties showed de-

creases: Omaha, 6%; Jacksonville, 5%; Baltimore, Birmingham, Butte,
Charleston, S. C., Columbus, Houston, New Orleans, Peoria, Salt Lake
City and Savannah, 3%; Atlanta, Chicago, Denver, Detroit, Little Rock,
Los Angeles, Mobile, Pittsburgh, Richmond, St. Louis, and Springfield,
Ill., 2%; Cincinnati, Cleveland, Kansas City, New Haven, New York,
Norfolk, St. Paul, San Francisco, Seattle and Washington, 1%; and Bridge-
port, Fall River, Indianapolis, Louisville and Philadelphia, less than five-
tenths of 1%. Twelve cities showed increases: Rochester, 3%; Boston,
Manchester, Memphis, Minneapolis, Portland, Me., and Providence, 1%;
and Buffalo, Milwaukee, Newark, Portland, Ore., and Scranton, less than
five-tenths of 1%. In Dallas there was no change in the year.
As compared with the average cost in the year 1913, food on Mar. 15 1928

was 61% higher in Chicago; 60% in Scranton; 58% in Detroit and Wash-
ington; 57% in Buffalo and Richmond; 56% in Philadelphia; 55% in Balti-
more, Birmingham, Boston, New York and Providence; 54% in Atlanta,
New Haven and St. Louis; 53% in Charleston, S. C., Cincinnati, Milwaukee
and Ifittsburgh; 52% in Minneapolis, 51% in Cleveland, Dallas, Fall River
and Manchester; 50% in New Orleans; 49% in Kansas City and Louisville;
48% in Newark and San Francisco; 47% in Indianapolis; 44% in Little
Rock and Memphis; 42% in Omaha and Seattle; 41% in Jacksonville;
39% in Los Angeles; 37% in Portland, Ore.; 36% in Denver, and 28% in
Salt Lake City. Prices were not obtained in Bridgeport, Butte, Columbus,
Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester, St. Paul,
Savannah and Springfield, Ill., in 1913, hence no comparison for the 15-
year period can be given for these cities.
INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES

OF FOOD IN THE UNITED STATES.

Year and
Month.

StrPn
Sea

Bond
Steak

Rib
Roast

Check
Roast

Plate
Beef.

Pork
Clem

Ba-
con. Ham.Hens Milk.

But-
ter. Ch's.

1907  71.5 68.0 76.1
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75.7 81.4 87.2 85.3 --
1908 73.3 71.2 78.1 77.6 83.0 89.6 85.5 ----
1909  76.6 73.5 81.3 ____ 82.0 88.5 91.3 90.1 ----
1910  80.3 77.9 84.6 __-_ 91.4 93.6 94.6 93.8 --
1911  80.6 78.7 84.8 ____ 89.3 91.0 95.5 87.9 --
1912 
1913  

91.0
100.0

89.3
100.0

93.6
moil

90.6
loom

93.5
Nilo

97.4
100.0

97.7
loom 100.0

1914  102.0 105.8 103.0 104.1 101.7 102.3 100.5 94.4 103.6
1915  101.1 103.0 101.4 100.0 97.2 97.5 99.2 93.4 105.0
1916  107.5 109.7 107.4 106.0 109.3 110.7 102.2 103.0 116.7
1917  124.0 129.8 125.5 129.8 142.2 134.5 125.4 127.2 150.4
1918  153.2 165.5 155.1 170.2 178.1 177.0 156.2 150.7 162.4
1919  164.2 174.4 164.1 166.9 198.6 193.0 174.2 177.0 192.8
1920  172.1 177.1 167.7 151.2 206.3 209.9 187.6 183.0 188.2
1921  152.8 154.3 147.0 118.2 181.4 186.4 164.0 135.0 153.9
1922  147.2 144.8 139.4 105.8 181.4 169.0 147.2 125.1 148.9
1923  153.9 150.2 143.4 106.6 169.1 164.3 155.1 144.7 167.0
1924  155.9 151.6 145.5 109.1 168.4 165.7 155.1 135.0 159.7
1925  159.8 155.6 149.5 114.1 195.5 171.8 157.3 143.1 166.1
1926  162.6 159.6 153.0 120.7 213.4 182.2 157.3 138.6 185.6
1927 167.7 166.4 158.1 127.3 204.5 173.2 158.4 145.2 170.1

1927-
Jan  160.6 158.3 153.0 124.0 211.2 180.8 158.4 152.5 170.1
Feb_  161.0 158.7 153.5 123.1 210.8 180.8 158.4 153.5 170.1
March 161.8 159.6 153.5 123.1 210.0 181.7 158.4 154.6 168.8
April_ 164.6 163.2 158.1 125.6 210.8 182.6 157.3 152.5 167.9
May  166.5 165.5 157.6 125.6 209.3 180.3 156.2 139.4 167.4
June  166.9 165.9 157.1 125.6 206.3 170.4 156.2 135.2 167.4
July 171.7 170.0 160.1 126.4 203.0 167.1 157.3 134.2 167.0
Aug 172.0 170.9 160.1 126.4 201.9 166.2 158.4 134.2 167.4
Sept 172.4 170.9 160.1 128.1 200.0 166.2 158.4 139.4 170.6
Oct___. 172.0 170.0 161.1 130.6 199.3 167.6 159.6 145.4 173.3
Nov 171.3 169.5 161.1 133.9 197.0 167.1 159.6 147.3 174.7
Dec_.172.8 171.3 163.6 138.0 192.9 167.6 160.7 152.5 176.5

1928-
Jan  174.8 173.1 165.2 142.1 192.3 172.8 160.7 150.9 177.4
Feb 176.4 174.4 167.2 144.6 190.3 174.6 160.7 147.0 177.4

March 176.7 175.3 167.2 146.3 187.7 174.6 159.6 149.6 173.8

Year and Corn Pota- Su- Cof- •Veighted
Month. Lard.Bogs.Bread Flour Meal Rice. toes. gar. Tea. fee. Food Indes.

1907  80.7 84.1 ____ 95.0 87.6 ____ 105.3 105.3 ____
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1908  80.5 86.1 ____ 101.5 92.2 ____ 111.2 107.7 ____
____

1909  90.1 92.6 ____ 109.4 93.9 ____ 112.3 106.6 ____
____
____

1910  103.8 97.7 ____ 108.2 94.9 ____ 101.0 109.3
1911  88.4 93.5 ____ 101.6 94.3 ____ 130.5 111.4
1912  93.5 98.9 105.2 101.6 132.1 115.1

woe woe iiiii 100.0 loom 100.6 leo6 lob.0 oTi.1913  fio fo).i 
1914  98.6 102.3 112.5 103.9 105.1 101.2 108.3 108.2 100.4 99.7
1915  93.4 98.7 125.0 125.8 108.4 104.3 88.9 120.1 100.2 100.6
1916  111.0 108.8 130.4 134.6 112.6 104.6 158.8 146.4 100.4 100.3
1917  174.9 139.4 164.3 211.2 192.2 119.0 252.7 169.3 106.9 101.4
1918  210.8 164.9 175.0 203.0 226.7 148.3 188.2 176.4 119.1 102.4
1919  233.5 182.0 178.6 218.2 213.3 173.6 223.5 205.5 128.9 145.3
1920  186.7 197.4 205.4 245.5 216.7 200.0 370.6 352.7 134.7 157.7
1921  113.9 147.5 176.8 175.8 150.0 109.2 182.4 145.5 128.1 121.8
1922  107.6 128.7 155.4 154.5 130.0 109.2 164.7 132.7 125.2 121.1
1923  112.0 134.8 155.4 142.4 136.7 109.2 170.6 183.6 127.8 126.5
1924  120.3 138.6 157.1 148.5 156.7 116.1 158.8 167.3 131.4 145.3
1925  147.5 151.0 167.9 184.8 180.0 127.6 211.8 130.9 138.8 172.8
1926  138.6 140.6 167.9 181.8 170.0 133.3 288.2 125.5 141.0 171.1
1927  122.2 131.0 166.1 166.7 173.3 123.0 223.5 132.7 142.5 162.1

1927-
Jan  126.6 162.0 167.9 169.7 170.0 126.4 235.3 136.4 142.5 168.6
Feb_ 124.1 128.1 167.9 169.7 170.0 124.1 223.6 136.4 142.3 187.4
March 122.8 102.6 167.9 166.7 170.0 124.1 217.6 134.5 142.6 165.4
AprIl 120.9 98.3 167.9 166.7 170.0 123.0 217.6 132.7 142.6 163.8
May  120.3 97.4 167.9 166.7 170.0 121.8 264.7 132.7 142.3 161.7
June  119.0 97.1 166.1 168.7 173.3 123.0 352.9 132.7 142.1 160.7
July 119.0 107.0 166.1 168.7 173.3 123.0 247.1 134.5 142.5 159.7
Aug 119.6 121.7 166.1 169.7 173.3 123.0 200.0 132.7 142.6 159.1
Sept 121.5 141.2 166.1 166.7 173.3 121.8 188.2 130.9 141.9 158.7
Oct 124.0 184.1 166.1 166.7 173.3 120.7 176.5 130.9 142.5 159.1
Nov 123.4 178.8 166.1 163.6 173.3 119.5 176.5 130.9 142.5 160.4
Dee 121.5 172.8 164.3 163.6 173.3 118.4 176.5 129.1 142.1 161.4

.928-
Jan  119.6 162.0 164.3 160.6 193.3 117.2 176.5 129.1 142,3 162.8
Feb 115.8 124.9 164.3 160.6 173.3 117.2 176.5 129.1 142.1 163.1

darch 112.7 107.2 162.5 160.6 173.3 116.1 200.0 129.1 142.3 163.8

Business Conditions as Viewed by National Bank of
of Commerce in New York.

According to the National Bank of Commerce in New
York "when industrial activity, car-loadings, anticipated
freight movement and retail distribution are considered
together, the conclusion seems justified that the current
volume of business is better than it was at mid-April, 1927."
The Bank, under date of April 19, in viewing business

through the second quarter, also comments as follows:
Business is now in the full swing of spring acevity. Developments

during the last thirty days have been favorable and the outlook is for
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maintenance of production and consumption at high levels well into
May. Some seasonal slackening is to be expected as midsummer
approaches, but present indications are that it will be no more than
normal.

Steel output for the first three months of 1928 made a new quarterly
record and the industry looks forward to a good rate of operations for
some time ahead. Automobile output in the first quarter was higher
than for the corresponding period of 1927 and production promises to
continue hi large volume during April. It looks as if the first half of
1926 may make a new record in the machine tool industry. Con-
tracts let for building and engineering construction from January
through March, according to the F. W. Dodge Corporation, totaled
81,485,000,000, which was 6% higher than for the first quarter of
last year. Consumption of electrical energy was 4.4% higher than
for the corresponding period of 1927.

March sales of department stores were reported to the Federal
reserve system as about 3% larger than in 1927 and retail trade since
then has been good. Sales by chain stores and mail-order houses also
are showing excellent gains over last year, though it is impossible to
judge how much they are the result of the opening of new branches and
what proportion of reported increases is offset by losses in sales by
other retail distributors.

Factory Employment Conditions in Pennsylvania
Unchanged in March as Compared with Preceding
Month-Falling Off in Employment in Delaware.

Factory employment in Pennsylvania showed practically
no change from February to March, according to reports
received by the Federal Reserve Bank of Philadelphia from
more than 800 establishments in the State employing over
265,000 workers. The Bank, in its statement issued April
16, says:
The rate of operations, as indicated by wage payments and employee

hours worked, declined slightly in March in contrast to the expansion that
usually occurs at this season. Many of the individual industries, however,
show considerable seasonal expansion. Automobile and rubber tire plants
report seasonally larger payrolls and increased employment, while silk
mills, textile dyeing and finishing establishments, and plants making glass,
wooden boxes, ice cream and cigars also report noticeable gains in both
employment and payrolls.
Employment conditions in the city areas of the district show little change

from February to March. York reported the largest gains: 9.3% in em-
ployment and 5.8% In payrolls. Smaller gains also occurred in Scranton,
Sunbury, Wilkes-Barre and a few other cities, while Philadelphia. Harris-
burg and Williamsport reported declines in both employment and wages.

Factories in Delaware reported a fractional decline in number on their
rolls and a gain.of slightly more than 2% in payrolls. Metal and food
industries experienced the greatest improvement, while chemical and
leather industries reported declines in both employment and wages.

The statistics follow:
EMPLOYMENT AND WAGES IN PENNSYLVANIA.

[Compiled by the Federal Reserve Bank of Philadelphia and the Department of
Labor and Industry. Commonwealth of Pennsylvania.]

Group and industry.

No. of
Planta
Report-

Mar. 1928 over Feb. 1928.

Employ-
meal. Wages.

Average
Wages.

All industries (52) 806 -0.8 -0.7
Metal products 238 -0.8 -1.8 -1.0

Blast furnaces 10 +1.0 -2.1 -3.1
Steel works and rolling mills 44 -2.0 -1.1
Iron and steel forgings 10 -0.3 -5.1 -4.8
Structural iron work 10 +2.4 -0.5 -2.9
Steam and hot water heating apparatus 17 +0.3 +1.1 +0.8
Stovesand furnaces 8 -4.8 -3.1 +1.9
Foundries 40 +0.9 +0.4 -0.4
Machinery and parts 39 +1.8 +2.0 +0.2
Electrical apparatus 17 -9.6 -15.1 -6.0
Engines and pumps 10 +1.2 +2.6 +1.5
Hardware and tools 19 +1.4 +4.5 +3.1
Brass and bronze products 10 -L7 -1.2 +0.6
Jewelry and novelties 4 +1.9 +0.8 -1.1

Transportation equipment 38 -2.2 -3.6 -1.5
Automobiles 4 +6.9 +15.4 +7.9
Automobile bodies and parts 11 -10.7 -11.6 -0.9
Locomotives and cars 13 +1.6 +0.9 -0.7
Railroad repair shops 7 +2.9 +0.5 -2.3
Shipbuilding 3 -13.6 -27.7 -164

Textile products 168 +0.5 -0.4 -1.0
Cotton goods 14 -1.1 -8.9 -7.8
Woolens and worsteds 18 -6.7 -14.4 -8.2
Silk goods 42 +2.8 +4.9 +2.1
Textile dyeing and finishing 9 +11.4 +2.8 -7.7
Carnets and rugs 10 -5.5 -6.6 -1.2
Hats 5 +1.9 +1.1 -0.8
Hosier, 27 +1.7 +2.1 +0.4
Knit goods, other 15 +2.8 +0.1 -2.6
Men's clothing 10 -1.2 -4.9 -3.6
Women's clothing 9 -9.1 -7.3 +1.9
Shirts and furnishings 11 -0.8 +1.6 +2.4

Food and tobacco 99 +2.5 +3.6 +1.2
Bread and bakery products 29 0.0 -1.0 -1.0
Confectionery 14 -5.4 +1.1 +6.9
Ice cream 10 +8.6 +6.9 +0.3
Meat Panting 14 -1.7 -5.2 -3.5
Cigars and tobacco 32 +7.6 +12.7 +4.7

Stone, clay and glare products 68 +4.2 +5.3 +1.0
Brick, tile and pottery 29 +3.7 +4.7 +0.9
Cement 14 -1.9 -0.5 +1.4
Glass 23 +10.1 +11.4 +1.2

Lumber products 45 -0.7 -2.9 -2.2
Lumber and planing mills 19 +1.8 +0.1 -1.5
Furniture 20 -9.5 -0.2
Wooden boxes +17.4 +11.7 -4.9

Chemical products 
Chemicals and drugs 

46
28

+0.5
+3.4

-1.1
+4.5

-1.6
+1.1

Coke 3 -0.2 -4.6 -4.4
Explosives 3 -2.6 -12.8 -10.5
Paint! and varnishee 
Petroleum and refining 

Leather and rubber products 

9
5
5o

+0.2
+0.5
-1.4

-2.1
+0.6
-0.2

-2.3
+0.1
+1.2

Leather tanning 17 -0.9 +1.1 +2.0
Oboes 22 -1.8 -6.6 -4.8
Leather products, other 7 -8.1 +0.7 +9.5
Rubber tires and goods 4 +2.5 +12.8 +10.1

Paper and printing 58 +0.4 +1.3
Paper and wood pulp 12 -1.3 -2.8 -1.4
Paper boxes and bags -2.4 +5.2 +7.7
Printing and Publishing 38 -0.3 +2.3 +2.6

Construction and contracting 
Buildings 

36
19

-6.0
-9.2

-9.9
-11.8

-4.2
-2.8

Street and highway 
otinersi 

4
13

+4.0
-5.1

+0.5
-9.8

-3.3
-5.0

MAN-HOURS AND AVERAGE HOURLY WAGES IN PENNSYLVANIA
(Compiled by the Federal Reserve Bank of Philadelphia and the Department°.

Labor and Industry. Commonwealth of Pennsylvania 1

Group and Industry.

No.
of

Plants
Report-
tag.

Increase or Decrease
Mar.'28 over Feb.'28.

Total
Man-firs.

Average
Hrly.Rakt.

AU industries (47) 480 -0.3 -0.5
Metal products 171 -1.0 0.0
Blast furnaces 8 +5.0 -7.0
Steel works and rolling mills 27 -2.5 +0.5
Iron and steel forging. 8 +1.6 0.0
Structural iron work 6 +3.5 +0.5
Steam and hot water heating apparatus 11 -3.0 +0.3
Foundries 35 -0.2 +0.7
Machinery and parts 30 +2.8 -0.3
Electrical apparatus 13 -3.7 -2.1
Engines and pumps 10 +2.4 +0.3
Hardware and tools 12 +2.3 +1.0
Brass and bronze products 8 -2.5 +1.3
Jewelry and novelties 3 -0.0 0.0

Transportation equipment 30 -0.7 -3.0
Automobiles 4 +14.3 +0.9
Automobile bodies and parts 9 -5.5 -7.0
Locomotives and cars 9 +7.1 +2.9
Railroad repair shops 5 +3.9 -2.5
Shipbuilding 3 -23.1 -5.9

Textile products 76 +0.3 +0.2
Cotton goods 11 -1.6 +1.5
Woolens and worsteds 10 -16.2 -5.6
Silk goods 23 +3.6 +3.3
Textile dyeing and finishing 4 +0.7 -8.5
Carpets and rugs 4 +4.8 -8.3
Hosiery 6 +1.2 +0.6
Knit goods, other 7 +8.9 -4.3
Men's clothing 3 -0.9 +7.4
Women's clothing 4 -5.7 -54
Shirts and furnishings 4 -3.5 +7.6

Foods and tobacco 44 -0.8 +0.4
Bread and bakery products 17 -4.3 +1.5
Confectionery 5 -3.9 +4.7
Ice cream 8 +5.2 +0.2
Meat packing 9 -1.7 -2.2
Cigars and tobacco 5 +12.2 -12.2

Stone. clay and glass products 37 +3.0 -0.4
Brick, tile and pottery 16 +2.3 -0.2
Cement 8 ----5.4 +1.4
Glass 13 +10.5 -2.6

Lumber products 36 -7.1 +1.0
Lumber and planing mills 15 +5.4 -2.7
Furniture 17 -16.1 +3.7
Wooden boxes 4 -1.6 +1.8

Chemical products 20 -0.6 +2.3
Chemicals and drugs 11 +2.4 -0.4
Paints and varnishes 6 +0.1 +0.4
Petroleum refining 3 -1.4 +3.3

Leather and rubber products 28 +5.4 +0.2
Leather tanning 9 +11.3 +0.2
Shoes 11 -2.2 -6.3
Leather products, other 4 +1.5 +0.4
Rubber tires and goods 4 +9.4 +3.0

Paper and printing 38 +0.1 -1.6
Paper and wood pulp 8 -2.3
Paper boxes and bags 3 -10.2 +9.1
Printing and publishing 27 +4.5 -4.5

Construction and contracting 31 -8.3 -1.9
Buildings 17 -6.8 -5.3
Street and highway 4 -3.3 +4.0
General 10 -10.4 +0.1

EMPLOYMENT AND WAGES IN DELAWARE.
(Compiled by Federal Reserve Bank of Philadelphia.]

Industry.

No.
of

Plants
Report-
fag.

Increase or Decrease.
Mar. 1928 Over Feb. 1928.

Employ-
meal.

Total
Wages.

Average
Wages.

All industries 29 -0.2 +2.1 +2.3
Foundries and machinery products 4 +3.2 +7.3 +3.9
Other metal manufactures 5 +2.3 +6.8 +4.5
Food industries 3 +5.7 +1.6 -3.9
Chemicals, drugs and paints 3 -4.4 -4.0 +0.5
Leather tanned and products 3 -1.8 -2.8 -1.1
Printing and publishing 4 +1.0 +0.5 -0.4
Miscellaneous industries 7 -3.0 -3.5 -0.5

EMPLOYMENT AND WAGES IN CITY AREAS.
[Compiled by Department of Statistics and Reasearch of Federal Reserve Bank

of Philadelphia.]

Areas,

No.
of

Plants
Report-
tag.

Increase or Decrease.
Mar. 1928 Over Feb. 1928.

Employ-
metal.

Total
Wages.

Average
Wages.

Allentown-Bethlehem-Easton 77 +0.2 +2.5 +2.3
Altoona 14 +2.7 -0.0
Erie 11 +0.8 +0.4 -0.4
Harrisburg 35 -2.3 -3.6 -1.3
Hazleton-Pottsville 20 -0.5 -1.5 -1.0
Johnstown 13 -0.8 -0.5 4-0.3
Lancaster 30 +1.9 +2.9 +1.0
New Castle 10 -1.5 +0.0 +1.6
Philadelphia 243 -2.4 -3.4 -1.0
Pittsburgh 94 +1.5 +0.4 -1.1
Reading-Lebanon 62 -1.1 -3.6
Scranton 31 +2.8 +2.8 +0.1
Sunbury 26 +1.8 +3.0 +1.2
Wilkes-Barre 21 +0.3 +5.6 +5.3
Williamsport 21 -2.1 -3.9
Wilmington 30 +0.3 +2.2 +1.9
York 43 +9.3 *8.8 -3.2

Agricultural and Financial Conditions in Minneapolis
Federal Reserve District-Increased Volume of
Business in March As Compared with Year Ago.

The Federal Reserve Bank of Minneapolis, in its prelim-
inary summary of conditions, issued April 14, reports that
the March volume of business in the district was larger than
the volume in the same month last year. The Bank adds:

Debits to individual accounts were 13% larger. Carloadings of freight
during the four weeks ending March 24 were 4% larger. Increases were
reported for department store sales, shipments of flour and linseed products.
postal receipts and sales of securities of the public, excluding sales to banks.
The only important indexes of current business which decreased in March,
as compared with March last year, were the dollar value of checks collected
by this Federal Reserve Bank from country banks in the district and sales
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of securities to banks. The fact that Easter was nine days earlier this year
than a year ago was undoubtedly a factor in the March increase in business,
as compared with March a year ago, especially in department store sales.
The currency operations of this bank showed a net movement into

circulation during March, which is unusual, since it has only occurred
twice during March in the last eight years. During the first nine days of
April, the net outflow of currency from this bank to meet trade require-
ments was $1.200.000 more than in the corresponding days of April 1927.

Building permits and building contracts during March were much below
the totals for March a year ago, and the number of warranty deeds re-
corded in Hennepin and Ramsey counties also showed a marked decline.
Farm income from important products was estimated to be 27% larger

in March 1928 than in March 1927. Again the increase was occasioned by
great increases in the marketings of small grains. The income from hogs
was smaller than in the corresponding month last year. Dairy income in
February, which is the latest month for which complete records are avail-
able, was 7% smaller than in February last year, when wholesale butter
prices were 4 cents per pound higher.

ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS IN THE NINTH
FEDERAL RESERVE DISTRICT.

Mar. 1928.
% Mar. 1928

Mar. 1927. of Mar. 1927.
Bread wheat $12,062,000 3.5,751,000 210
Durum wheat 4,571,000 2,887,000 158
Rye 1,520,000 911,000 167
Flax 322,000 384,000 84
Potatoes 5,114,000 4,437,000 115
Hogs 8,903,000 10,845,000 82

% Feb. 1928
Feb. 1928. Feb. 1927. of Feb. 1927.

Dairy products 317,308,000 $18,613.000 93

Industrial Conditions in Illinois During March-Slight
Gain in' Employment.

The volume of employment in Illinois has gained 0.7%
during March, according to the reports of 1,500 employers
who employed 363,944 workers. This is learned from the
review of the industrial situation in Illinois for March, issued
April 16 by Sidney W. Wilcox, of the Bureau of Labor
Statistics of the Illinois Department of Labor. The survey
states:

Building contractors and metal manufacturers made increases which
counterbalanced reductions in many major industries, notably clothing.
meat packing and printing, all of which are undergoing seasonal recessions.
Further support for the upward trend in employment came from farms and
railroads, both of which have shown considerable interest in the labor
market during the last 30 days. An increased demand for casual workers
for house cleaning and repairing has also been reported. The ratio of appli-
cants per 100 jobs at the free employment offices during March was 173.0
as compared with 208 in February and 175 in March 1927.

According to reports, there has been 0.1% less money paid in wages
than in February. The difference in the movement of employment and
payrolls is due largely to the clothing industry in which wage payments
decline much more than the drop in total working forces. In this industry,
especially the men's clothing division, employees' names are reported
whether they work one hour or a full day. Accordingly, a considerable
number may be in a state of virtual unemployment and yet no differences
in the volume of employment as indicated by the manufacturer's report
appears. The short time operations will be reflected in wage payments
because earnings are based on hours of employment. A similar but less
extreme difference occurred in the meat packing industry which has also
been working on reduced schedules.
The condition of the coal mining industry at the present time is very

unfavorable from the standpoint of both the mine operators and the unions.
Employment failed to reach its former levels under the 1927 temporary
agreements. Not in a single month after the agreement was reached did it
pass 60.000 men. This figure may be contrasted with 72,200 employees
in Feb. 1927 and 103.556 in 1923-a record employment year in Illinois
mines. The termination of the temporary agreement on -April 1 will
probably reduce the volume of employment to a very low figure in the
coming months, although several local contracts have been reported, so
that a complete shutdown is impossible.
A few of the unemployed workers will probably find work on farms,

although the agricultural industry has been undergoing changes in the
technique of production, which has made it possible to reduce the number
of workers per unit of production by 40%. Reports of free employment
offices are reiterating the statement that farmers seem to be less and
less interested in the labor market.

Foundry reports have been very optimistic, especially those from larger
units. Farm implement factories scored a gain of 1.4%, and electrical
products establishments' reports indicate that 5.5% more workers have
jobs in this line. But in spite of these increases, there are 5.4% fewer
people employed in Illinois metal establishments at the present time than
in March 1927, which in turn showed a poor record in comparison with
previous months following 1922.
Wood products establishments have been operated with increased working

forces, especially in those lines closely allied with the building industry.
Household furnishings manufacturers added 10.7% more workers, and
in saw mills a gain of 4.0% is reported. There are now only 14.0% fewer
workers employed in this group than in March 1927.
In the textile and clothing industries the course of employment has been

downward. Reports from men's clothing manufacturers indicate a 3.4%
drop, and in women's clothing establishments 1.1% fewer workers have
been reported. The textile groups reported fewer workers than in Feb-
ruary. But, as already indicated those figures are not adequate measures
of the situation, because many establishments are operating part time
without reducing the number of employees on the payrolls.
Shoe and fur manufacturers also layed off workers to the extent of 3%.

In some of the downstate centers heavy reductions were made in shoe
factories. The present drop may be interpreted as a seasonal movement.

Seven-tenths per cent fewer workers are employed in the food industries
than in February, and 5.0% fewer names appear on the payrolls of food
factories than in March 1927. Losses in mills, meat-packing plants and
dairy establishments account for the downward movement which corre-
sponds with that of previous years following 1923.

Several large reductions have been made in the paper and printing groups
reports 6.0% fewer workers. The largest losses appear on the payrolls of
printing shops in which 12% reduction of employment is reported.
The volume of employment in the trade groups is less than it was in

February or in March 1927. The reductions from a month ago are due

largely, to a drop of 0.6% in mail order houses, and a 2.7% decline In depart-
ment stores.
Public utilities followed their customary practice of adding Workers to

their payrolls. Transportation groups gave the heaviest support to the
upward movement.
Employment conditions in mines have been very unfavorable during the

past year. A further decline of 0.5% in March and an assured shutdown-
of a large number of mines in April will probably create a difficult unem-
ployment problem in many locaities.

Building employment gained 16.3%. The high volume of building
activity in Illinois promises to continue for some time, so that unemployment
will undoubtedly gain some relief from this source.

The tabulations follow:

COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING
MARCH 1928.

By Sidney W. Wilcox, Bureau of Labor Statistics.

Industry.

Employment Earnings
(Payroll).

Per
Cent

Change
from a
Month
Ago.

Index of Employment.
(Average 1922=100.)

Total
Earns..
P. C.

of Chge.

Aver-
age
Wkly.
Earns.
for
Mar.
1928.

March
1928.

Feb.
1928.

March
1927.

from a
Month
Ago.

All industries +0.7 98.4 97.7 104.3 -0.1 $29.36
All manufacturing industries +1.2 92.4 91.3 98.1 -0.3 28.48
Stone-clay glass products._ _ +8.0 116.1 107.5 123.3 +11.5 29.11
Miscell. stone products.... +4.3 92.2 88.4 97.1 +8.2 28.15
Lime-cement-plaster -0.2 94.2 94.4 124.2 -0.8 25.72
Brick-tile-pottery +6.4 100.4 94.4 120.4 +13.0 33.31
Glass +14.2 149.0 130.5 134.3 +14.8 26.10
Metals, mach., conveyances +3.7 101.5 97.9 106.9 +1.9 29.74
Iron and steel +5.0 122.0 116.2 118.1 +2.0 30.48
Sheet metal work, hardware +3.1 96.4 93.5 109.8 -1.1 25.34
Tools and cutlery +1.6 74.2 73.0 92.7 +4.2 32.98
Cooking-heating apparatus_ -1.4 100.4 101.8 112.4 -8.4 28.81
Brass-copper-zinc-oth. met_ -0.9 141.2 142.5 146.8 -4.8 28.93
Cars and locomotives +16.2 30.8 26.5 48.0 +20.9 29.73
Autos and accessories +8.1 128.7 119.1 105.5 +6.1 32.76
Machinery -0.1 127.1 127.2 134.1 +1.4 31.03
Electrical apparatus +5.5 96.6 91.6 110.0 -1.3 29.63
Agricultural implements_ _ _ +1.4 137.4 135.5 129.2 +2,6 28.35
Instruments-appliances........ 4-0.3 53.4 53.2 63.6 +2.3 28.91
Watches and Jewelry -0.3 106.9 107.2 118.8 +3.6 26.82
Wood products +1.3 81.0 80.0 95.2 +0.7 27.00
Saw-planing mills +4.0 92.4 88.8 119.2 +3.1 30.22
Furniture-cabinet work  -0.7 101.9 102.6 112.2 -2.9 27.44
Planes-musical instruments -1.2 57.1 57.8 77.4 +2.7 27.42
Miscell. wood products.._ +4.2 58.1 55.8 63.9 +5.2 23.33
Household furnishings +10.7 100.0 90.3 116.3 +14.6 23.67
Furs and leather goods -3.0 111.6 115.1 113.9 -7.9 19.38
Leather -2.7 109.7 112.7 103.8 -2.5 28.38
Furs and fur goods 0.0 48.4 48.2 65.9 +19.3 36.83
Boots and shoes -3.1 112.5 116.1 116.3 -9.0 18.06
Miscellaneous leather goods -3.4 69.2 71.6 71.5 -15.0 14.31
Chemicals-oils-paints +1.3 116.7 115.2 128.6 +0.1 27.94
Drugs-chemicals -1.6 97.9 95.5 97.9 -2.3 22.12
Paints-dyes-colors +3.8 134.9 130.0 147.7 +1.4 28.43
Mineral-vegetable oil -0.7 117.4 118.2 143.0 -0.1 30.43
Miscellaneous chemicals.... +3.6 128.9 124.4 133.5 +0.6 27.93
Printing-paper goods -6.0 111.9 119.0 119.2 -4.6 33.72
Paper boxes-bags-tubes._ . +1.5 142.3 140.2 143.6 -0.2 25.55
Miscellaneous paper goods_ -3.0 123.6 127.4 125.9 +1.2 26.83
Job printing -12.0 103.3 117.4 119.7 -9.2 33.88
Newspapers-periodicals. _ +0.9 139.7 138.5 152.3 +0.4 45.90
Edition bookbinding +1.3 +1.8 33.21
Textiles -3.9 108.6 113.0 115.5 +0.7 19.59
Cotton and woolen goods_ _ _ -2.2 152.3 155.7 160.5 +1.3 29.49
Knit goods-hosiery -5.2 93.4 98.5 101.7 -0.5 15.78
Thread and twine -0.2 77.4 77.6 76.2 +4.5 20.44
Clothing-millinery-laundry_ -1.8 66.4 67.6 70.4 -7.6 26.74
Men's clothing -.3.4 .54.7 56.6 58.8 -11.2 31.33
Men'sshirts-furnishings •c0.2 90.7 90.5 90.0 +0.5 17.72
Men's wk. clothing-overalls. -4.3 74.7 78.1 81.2 -5.8 15.60
Men's hats and caps -2.4 66.0 67.6 65.4 -7.7 32.45
Women's clothing -1.1 126.0 127.4 133.2 -0.4 24.60
Women's underwear +0.7 107.0 106.3 123.1 +3.5 19.53
Women's hats +0.3 103.5 103.2 111.4 -11.1 23.55
Laundering-cleaning-dyeing +2.3 122.4 119.6 125.0 +3.1 20.77
Food-beverages-tobacco .... -0.7 91.1 91.7 94.0 -2.4 28.25
Flour-feed-other cereals.-- -6.0 103.9 110.5 102.5 -5.7 25.80
Fruit-vegetable canning +10.0- 13.4 12.2 29.9 +4.8 18.63
Miscellaneous groceries_ _ _ - +0.6 98.0 97.4 97.0 -5,5 28.83
Slaughtering-meat picking_ -2.7 86.9 89.3 84.6 -6.2 25.52
Dairy products -0.1 101.1 101.2 99.1 +0.6 45.57
Bread-other bakery prod'cts +5.4 90.9 86.2 92.2 +9.6 28.05
Confectionery +3.1 74.5 72.3 81.3 +11.8 21.90
Beverages -1.2 65.4 66.2 91.1 -1.9 32.61
Cigars-other tobacco prod._ +8.6 75.2 69.2 85.3 +10.5 22.04
Manufactured ice +9.0 60.8 55.8 77.0 +7.4 46.31
Ice cream +3.4 +4.4 46.96
Trade-wholesale-retail -6.9 69.5 74.7 74.8 -6.1 22.68
Department Stores -2.7 117.2 120.5 116.2 -3.0 24.95
Wholesale dry goods +20.7 78.0 64.6 56.7 +4.8 17.98
Wholesale groceries +0.6 92.4 91.8 87.6 I +0.6 24.28
Mall order houses -8.6 95.1 104.1 105.0 -7.1 22.56
Public utilities +0.2 134.1 133.8 135.1 -2.2 30.95
Water-light-power +1.2 133.7 132.1 134.6 +1.0 36.00
Telephone -0.0 130.6 130.6 126.1 -3,3 26.22
Street railways +0.6 108.4 107.8 110.8 -3.3 33.75
Railway car repair shops._ _ -1.9 53.0 54.0 58.2 -2.0 29.94
Coal mining -0.5 74.8 75.2 100.9 +15.0 36.90
Building-contracting +16.3 89.7 77.1 102.6 +8.2 43.07
Building construction +15.4 63.6 .55.1 73.1 +8.9 42.00
Road construction +230.0 233.3 70.7 108.0 +216.9 29.72
Miscellaneous contracting.- +4.2 170.7 163.8 230.4 -3.3 52.04

Automobile Prices and New Models.
Among the new models offered this week is the new

Auburn Six, a duplication of Model 115 in the medium
price class. This chassis is obtainable in four body types:
the sedan, the sport sedan, the cabriolet and the roadster,
and range ill price from $1,195 to $1,398. The car is
powered with the Lycoming Six motor. The wheelbase of
the six chassis is 120 inches.
Factory prices on its line of straight eight-cylinder

passenger cars have been announced by the Oraham-Paige
Motor corp. as follows (135-inch wheelbase) : Five-pass-
enger sedan, $2,285; town sedan for five, $2,385; seven-
passenger sedan, $2,410; cabriolet, $2,485, and coupe,
$2,485. The 835-model is the fifth and last of the new line
of Graham-Paige cars, announced at the New York Auto-
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mobile Show, to go into production. The complete line

of Graham-Paige cars now consists of five chassis models,

with a price range of $875 to $2,285 for five-passenger

sedans.
The Jordan Motor Car Co. has announced the Cross

,Country Six, a new model replacing the Little Custom Six.

The car is offered in a price range of from $1,205 to $1,395,

the same as the previous model. Four models are offered

and the car has a more powerful motor, longer lines and

is fully equipped.
A new line of Stearns-Knight six-cylinder cars to be

known as Series 80 has been introduced this week as
companion cars to the Stearns-Knight eight-cylinder line.
Prices range from $2,495 to $2,945. Models are as follows:

Cab roadster, close-coupled sedan and 5-passenger sedan

on 126-inch wheelbase and 5-passenger coupe, 7-passenger
sedan and 7-passenger limousine on 134-inch wheel base.

Building Construction in Illinois Experiences Seasonal
Upturn.

Building permits issued in 28 leading Illinois cities during
March indicate that building operations have followed their
usual seasonal upturn with a gain of 51.7%-reversing the
downward movement of a year ago. The total cost of
buildings for which permits have been obtained during
March is $43,464,825, and for the first quarter the estimated
cost is $104,417,996. The March total for 1927 was $59,-
617,000, and during the quarter ending March 1927, the
estimated cost stood at $127,333,870. The decline has been
largely due to a falling off in residential construction in a
number of large cities, although non-residential building
activities are also less than they were last year.
The foregoing statement is from Sidney W. Wilcox,

Chief of the Bureau of Labor Statistics of the IllinoisDepart-
meat of Labor, who, in summarizing the situation in March,
goes on to say:
Much of the support for the upward movement during March came

from Chicago, whore a large volume of apartment house, office building,
and public construction was reported. The fact that at least two large
buildings are to be constructed although no permits have yet been obtained
for them, points to a likelihood of further gains in April. Thirteen millions
of dollars must be added to Chicago construction account, however, before
building activity regains its 1927 level.
Among other metropolitan centres to report increases, Evanston stands

foremost with a building program of $717,300. The large part of this
sum is to be expended for apartment buildings and one family dwellings
which will house approximately 74 families. Whinetka also reports a gain
In construction, especially in single-family dwellings. Other cities in the
Metropolitan area to report largo gains are Highland Park. Blue Island.
Wilmette and Berwyn.

According to building permits, the volume of bulding in Cicero and
Oak Park Is much less than In February, although in the case of Oak Park
note should be taken of the fact that building activity continues to be on a
higher level than in March 1927. Totals for the first quarter also show
a gain over last year.

Building operations In down-State centres as indicated by permits,
Increased during March, although they were less than a year ago. Freeport
led all cities outside the metropolitan area with permits for $731,500 of
construction. The gain is due to the erection of a large $600,000 hotel.

Decatur also reports an extensive building program calling for the ex-
penditure of $505,675. Fifty-seven families are to be provided with new
homes costing $364,400. Other centres to report large gains are Rockford,
East St. Louis, Waukegan. and Rock Island. Aurora. Peoria and Quincy
reported reductions.

Details are furnished in the following tables:'

NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY
PERMITS ISSUED IN ILLINOIS CITIES IN MARCH 1928 BY

CITIES, ACCORDING TO KIND OF BUILDING.

Cities.

Total.

March 1928. February 1928. March 1927

No.
Mtgs.

Estimated
Cost.*

No.
Bklgs.

Estimated
Cost.

Estimated
Cost.

Whole State 
Metropolitan Area-

Chicago 
Berwyn 
Blue Island 
Cicero 
Evans ton 
Glen Ellyn 
Highland Park 
Maywood. 
Oak Park 
Wilmette 
Winnetka 
Non-Metropolitan-

Aurora 
Bloomington 
Canton 
Danville 
Decatur 
East Si' LoUIS 
Elgin 
FreePoll 
Joliet 
Moline 
Murphysboro 
Peoria 
ghdncY 
Rockford 
Rook Island 
RPringrield 
Waukegan 

4,124

2,290
151
47
49
94
28
43

*
93
40
28

67
21
6
90
169
138
87
24
77
73

120
52
132
102
100
71

843,464,825

36,412,760
717,300
116,165
268.742
768,900
118,200
222,160

675,339
295.015
299,250

128,013
160,000
4,350

60.188
505,675
322,538
112,603
731,500
269.123
82.179

201,795
107,900
288,400
100,575
252,537
243.618

2.200

1,345
79
22
26
66
25
17

•
70
14
12

28
7

12
56
63
47
7
26
31

  ,
75
30
40
30
43
29

828,657,810

23,371,100
565.100
42,345

317.856
613,500
133,003
78,850
•

1,038,302
171,975
75,300

150,429
20.500

22.750
165,300
134,960
126.220
318,300
223,650
34,895

219,810
544,506
110,815
7,300

77,794
93.250

359,617,109

49.336,290
1,465,500
114,900
488,972

2,399.050
95,230
131,740
•
531,050
160,636
289,230

273,882
64,500
72,300
155,900
613,025

1,123,585
153,480
55,220

385,600
117.328
5,000

378,390
96,548
422,243
68,062
245,212
374.236

Residential
Buildings.

Non-residential
Buildings.

Add.. Alta., Re-
pairs, Install.

March 1928. March 1928. March 1928.

Cities. Families
Provided

for
No. Estimated House- No. Estimated No. Estimated
Bldg& Cost. keeping Bldg:. Cost. Bldg:. Cost.

Dwel-
ling:.

Whole State 1,393 329,132,770 4,061 1,429 812305823 1,302 32,026,232
Metropolitan Area-

Chicago 802 23,673,200 3,291 861 11,402,150 627 1,337.410
Berwyn 85 681,200 107 53 22,500 13 13.600
Blue Island 12 78.600 12 8 18,460 27 19,165
Cicero 23 244,800 33 12 7,092 14 16,850
Evanston 22 617,500 74 33 73,750 39 77,650
Glen Ellyn 16 113.300 16 7 1.600 5 3,300
Highland Park_ 14 132,500 14 20 73,280 9 16,380-
Maywood* • • • • • •
Dak Park 32 610.900 87 46 57,657 15 6,782
Wilmette 15 238,350 22 18 48,715 7 7,950
Winnetka 9 266,500 9 '10 22,800 9 9,950
Non-Metropolitan-

Aurora 21 91,500 21 22 10,718 24 25,795
Bloomington 16 146.000 20 4 12.000 1 2,000
Canton I 2,000 1 5 2,350
Danville 17 46,200 17 2 10,388 3 3,600
Decatur 57 364,400 57 72 94.725 40 46,550
East St. Louis 57 175.520 62 54 72,425 27 74,593
Elgin 12 69,650 14 20 15,285 55 27,668
Freeport 14 681,000 13 8 20,500 2 30,000
Joliet 21 194,300 23 5 32,198 51 42,625
Moline 2 14.300 2 14 40,155 57 27,724
Murphysboro -Peoria 26 130,600 26 33 33.540 61 37,655
Quincy 17 79.600 17 25 17,305 10 10,995
Rockford 36 165.500 48 35 37,950 61 84,950
Rock Island 12 42.800 12 15 2,712 75 55,063
Springfield 34 156,550 37 .27 72.900 39 23,087
Waukegan 20 116.000 26 20 102,668 31 24,950

• Figures for Maywood were not received.

NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY
PERMITS ISSUED IN 28 ILLINOIS CITIES FROM JANUARY
THROUGH FEBRUARY 1928. BY CITIES. ACCORDING TO

KIND OF BUILDING.

Cities

Total.

Jan -Mar. 1928. Jae.-Mar. 1927.

No.
Bldgs.

Estimated
Cost.*

Estimated
Cost.

Whole State 8,064 .$104,417,996 5127,333,870
Metropolitan Area-
Chicago 6.647 87,400,505 108,452.730

Berwyn 282 1,914,100 2,519,600
Blue Island 84 211.160 216,718
Cicero 84_ 629,273 931,250
Evanston  -.214 2,744,300 4,491,900
Glen Ellyn 69 504,603 192,230
Highland Park 73 431.435 437,051
Maywood. •
Oak Park   201 2,176,301 969.150
Wilmette 60 528.590 372,811
Winnetka 51 617,250 550,310
Non-Metropolitan Area-

Aurora 113 352,467 496,942
Bloomington 34 200.500 101,000
Canton 6 4,350 72,300
Danville 41 102,816 258.900
Decatur 293 845,075 948,775
East St. Louis 240 601,789 1,922.371
Elgin 228 403.073 310,605
Freeport 34 1,055,550 239.320
Joliet 119 529,923 635,950
Moline 129 155,763 181.757
Murphysboro 8,500.
Peoria 245 567.805 590,150
Quincy 92 674,256 172,721
Rockford 221 548,118 760,228
Rock Island 157 152,065 280,283
Springfield 201 457,961 609,232
Waukegan 146 608.968 611,086

Residential
Buildings.

Non-residential
Buildings.

Add., Ale.. Re-
pairs. Install.

Jan.-Mar. 1928. Jan.-If ar. 1928. Jan.-Mar. 1928.

No.
Bldg*.

Estimated
Cost.

Families
Provided
for

House-
keeping
Dwel-
lings.

No.
Bldgs

Estimated
Cost.

No.
Bklgs.

Estimated
Cost.

Whole State 3,112 $67,238,903 10,287 2,475 $32736807 2,477 54,442,286
Metropolitan Area-

Chicago 1,988 56,021.800 8.580 1,378 28,446,845 1,281 2,931.860
Berwyn 156 1,737,200 293 106 158,500 20 18.400
Blue Island 22 149,900 24 24 27,295 38 23,965
Cicero 45 465.800 88 22 144,223 17 19.250
Evanston 60 1,582,500 160 77 998,850 77 162,950
Glen Ellyn 42 366,700 42 20 129,603 7 8,300
Highland Park _ _ . _
Maywood. 

24
•

285,000 24
•

30 89,605
•

19 56.830

Oak Park 70 1,551.805 226 95 582,439 36 42,057
Wilmette 28 418,850 35 25 101.790 7 7,950
Winnetka 19 507,000 39 21 94,500 11 16.750
Non-Metropolitan-

Aurora 39 186,900 39 29 94,593 45 70,974
Bloomington 21 170,000 25 8 18,500 5 12,000
Canton 1 2.000 1 5 2.350
Danville 23 61,878 23 2 10,388 16 30,550
Decatur 94 544,700 94 138 231,225 61 69.150
East St. Louis 94 332,770 112 101 180,456 45 88,563
Elgin 34 186.750 42 51 65,8.50 143 150,473
Freeport 15 689,500 14 15 333.050 4 33,000
Joliet 34 309,300 37 11 164.748 74 55,875
Moline 13 62,800 13 29 45,674 87 47.289
Murphysboro 
Peoria 62 356,900 69 60 76,990 123 133,915
Quincy 30 127,700 30 41 407.400 21 139,116
Rockford 64 318,000 94 62 94.603 95 135,515
Rock Island 17 61,800 17 19 3,187 121 87,078
Springfield 61 299,350 64 71 104,835 69 53.776
Waukegan  56 442.000 102 35 119.268 55 47,700
• Figures for Maywood were not received.

Business Review of Los Angeles Chamber of Commerce--
St. Francis Dam Disaster-Employment Conditions-
Record Los Angeles Bank Clearings.

The Los Angeles Chamber of Commerce, in its SouthwestBusiness Review states that "two points stand out in the
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business picture of Southern California during March. The
first is the comparatively slight effect that the St. Francis
dam disaster appears to have had upon business. The sec-
ond is the extremely favorable showing made by the in-
come tax returns in this district." The Chamber, in sum-
marizing the situation, continues:
While the citizens of Los Angeles County were somewhat stunned by

the disaster for the first few days the evidence of the last half of the
month indicates that business has assumed its normal seasonal progress.
Bank clearings have mounted to record figures, construction while
slightly below March of last year, largely exceeded February, industrial
activity is notable, the unemployment problem has practically vanished
for the time, and agriculture favored by good rains and steady markets,
is confident. Elsewhere in the Southwest livestock, mining and
general business conditions are active.
Income tax returns as reported by the Collector of Internal Revenue

in Southern California were some $500,000 greater in cash receipts
than 1927, while the individual returns filed were greater by 10,000.
Each of these figures show an increase of about 5%, a significant indi-
cation of the south conditions of Southern California.

• • •

St. Francis Dam Disaster.
The failure of the St. Francis Dam on March 13th, causing a loss of

over 400 lives and heavy property damage, awakened an immediate
response of sympathy throughout the community and the entire South-
west. The city authorities waiving technicalities of legal liability as-
sumed the moral responsibility for the damage caused and have insti-
tuted comprehensive and effective measures for rehabilitation under the
direction of a citizens committee. Citizens generally and residents of
other Southern California communities have extended financial aid but
it has been found that the city is amply able to care for the financial
obligations that arose. An immediate appropriation of $1,000,000 was
made available and the city authorities are, at this writing, considering
the means of raising the full funds necessary, which it is believed can
be accomplished without any increase in taxation.
A number of competent engineering commissions have been ap-

pointed and it appears that the causes for the failure will be agreed
upon by practically all the authorities who study the matter.

Price Trend.
The general course of wholesale prices showed distinct signs of in-

crease during March according to the index number prepared by
Professor Irving Fisher. On the revised schedule now used prices
at the end of March were 98.2 as against an average for February of
96.7.

• • •

Employment.
The normal seasonal increase of activity experienced during March

has largely removed the seasonal unemployment problem from the
center of the stage. More active building construction, increasing
agricultural operations, greater demand for store help and considerable
amount of work in the restoration of the flood damage, have gone a
considerable way towards taking up the slack. The same change is
noted nationally for similar reasons.
The Chamber of Commerce Index of Industrial Employment was

adversely affected by the slowness in motion pictures and in the oil
supply industries. As a consequence the average stood at 104.5 for
March as against 109.9 for March, 1927. Among the more active
groups in comparison with last year are food products, rubber prod-
ucts, and clay industries.
Employment in the oil fields was reported by the Chamber of Mines

and Oils as practically stationary during the month at 36,540.
Building Construction.

Construction activities in Los Angeles showed a sharp increase in
March as compared with February, but fell a little short of the record
set in the same month of 1927. Number of permits totaled 3,278 as
against 3,036 for February and 3,576 for March, 1927. The valua-
tion reached $9,701,942 as against $7,947,728 during February and
$11,111,774 last March.
A check of leading architects and contractors indicates a larger

volume of work in progress than for a number of months past, As a
consequence the industry is optimistic and predicts a year's record
exceeding that of 1927.

Bank Clearings.
Setting a new record for all time in the history of Los Angeles

clearings of Los Angeles banks totaled $916,043,080 being the first
month to cross the $900,000,000 figure, compares with $877,042,946
reported for March, 1927 and with $789,673,724 reported last month.
A part of the increase can be accounted for by the fact that this year
for the firs ttime the Hollywood clearings which are a part of the
city have been included in the total.

Retail Trade.
Department stores showed the usual seasonal increase over February.

Preliminary reports indicate that March volume was above that of
last year. Shoe stores, groceries and men's furnishing stories also re-
port notably improved business.

Premier Baldwin Promises Debate in British House of

Commons on Report on Stevenson Rubber Export

Restrictions.

According to London advices April 19 to the "Wall

Street News," Premier Baldwin stated in the Rouse of

Commons that debates would be had as soon as possible

on the report which was made recently by the Commis-

sion which was appointed to investigate the crude rubber

situation and the operation of the Stevenson restritcion

act. This report, the cablegram notes, formed the basis

of the decision of the British Government to abandon re-

strictive masures on crude rubber exports effective Nov.
1, 1928, but the Premier indicated his unwillingness to
make the report public at this time. Full details un-

doubtedly will be made public, it is added, when the
subject comes up for debate.
The announcement by Premier Baldwin on April 4 that

the restrictions would be removed on Nov. 1 next with the
recommendation contained in a report of a committee
delegated to inquire into the matter, was noted in our
issue of April 7, page 2067. From the London "Financial
News," which has since come to band, we take the fol-
lowing relative to the announcement:
Mr. Baldwin's statement, eagerly awaited by the City, en the result

of the Civil Research Committee's inquiry into the operation and
effects of the temporary restrictions on the exports of rubber from cer-
tain territories in the Empire, was made in the House of Commons
yesterday afternoon. It was as follows:

"The Government have decided that all restrictions on the export
of rubber from British Malaya and Ceylon will be removed on Nov.
1, 1928, the existing scheme being continued unaltered in the
meantime."

An editorial in the April 5 issue of the same paper is
also reproduced herewith:
And so, after all, rubber restriction is to go. It is safe to say that

for many years no statement in Parliament has been awaited with
keener anxiety by those interested in a great industry than that de-
termining the fate of the Stevenson scheme. The cause of that
anxiety in the first instance was the inquiry into the working of the
scheme by the Committee of Civil Research, the announcement of which
early in February came as a bombshell to the rubber community
throughout the world. The Prime Minister has been severely criti-
cised since on account of the chaos into which the market was thrown.
By reason of his repeated assurances subsequently that the Govern-
ment had nothing but the best intentions towards the industry, some
measure of stability to the market had been reached, Mr. Baldwin's
utterances having been read as indicating that the scheme would be
allowed to run long enough to assert itself. The point at which this
might be reached is problematical, in view of the increasing use of re-
claimed rubber, and its replacement of new rubber. The supporters
of restriction, however, believed that the turn of the tide had come.
The Prime Minister's statement that the scheme is to go at the end
of the current restriction year, therefore, gave the market a second un-
welcome surprise, since it is utterly impossible that consumption can
even approach the world's producing capacity by that time. With its
only present support kicked away, the price of the commodity may
relapse well below the level to which it dropped yesterday.
The withdrawal of Governmental protection, however, does not

necessarily imply that the industry will permanently be left floundering
in utter helplessness at the mercy of scheming manufacturers and
market operators. "The Financial News" has on more than one oc-
casion of late pointed out that the Rubber Growers' Association had,
some years back, completed a scheme for controlled selling. It had
been brought to a stage ready for launching, but for reasons con-
nected with the working of the Stevenson scheme had to be shelved.
We have reason to believe that this will be brought out for recon-
sideration. Its prospects of working successfully would be greatly
enhanced with the assistance of the Dutch. In turn, the prospects of
them working with us have been advanced by the recent conference
with British growers. In any case, the possibility of the Dutch com-
ing to some understanding with out producers may be considered to
have been brightened by the coming abrogation of restriction. It is
upon them, in their own interests, as well as ours, to make the best
of the opportunities now presented to them. Co-operative selling
seems to be the key to the future of the producing industry.

Presiding at the general meeting of the Dunlop Rubber
Company, Ltd., in London on April 19, Sir Eric Geddes,
according to Associated Press cablegrams, said he wel-
comed the promised death of rubber restriction and hoped
that it would be resuscitated. The cablegram added:
He complained, however, of the short time given until Nov. 1 for the

industry to adjust itself. The investigating committee recommended
three years and this was disregarded. Only a bare seven months were
allowed, which, he held, was little better than no notice at all.

Proposes Rubber Selling Pool Suggested in Singapore by
British Official.

According to Singapor advices to the New York "Times,"
British rubber growers were urged on April 11 by William
Ormsby-Gore, Colonial Under Secretary, to organize a
rubber selling pool and to give their whole thought also to
developing a high-yielding strain of rubber tree. The
advices went on to say:
In a statement to planters and officials of Perak at a luncheon Mr.

Ormsby-Gore said that Prime Minister Baldwin had ordered an in-
quiry into the Stevenson restriction scheme which, he said, had been
of great advantage but had led to the use of reclaimed rubber in the
United States and increased planting in countries where the restrictions
were not in force.

Increased Rubber Production Said to Be Planned by
British Interests.

A Central News Cablegram to the New York News
Bureau from London April 10 said:
The "Financial News" is informed that certain rubber interests have

already decided to increase scale production of that product and con-
strues this to mean that these interests will store large quantities of
rubber which they will release immediately upon the termination of
the present restriction.
The view in rubber circles is said to be that it the British rubber

interests are destined to enter a rubber war with the Dutch, "it should
be faced immediately and pushed vigorously."
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Malayan Rubber Growers Seek Tax on Rubber as Substi-

tute for Restriction Plan.
From the New York "Evening Post" we take the fol-

lowing London advices April 13:
Kuala Lumpur advices say Malayan rubber growers are submitting

to London Rubber Growers' Association a proposal that the British
and Dutch Governments, as substitute for the restriction scheme, im-
posed a tax of 8 cents a pound on rubber and used the proceeds for
purlicase of unwanted supplies in excess of demand.

Building Permits Issued in Principal Cities in the
United States, 1927-Operations in 302 Cities
Involve Expenditures of $3,500,000,000.

The Bureau of Labor Statistics has recently compiled data
concerning building permits issued during 1927 in 302 cities
in the United States having a population of 25,000 or over.
With regard thereto it says:
In these 302 cities the total expenditure for building operations of allkinds was $3,593,839,405. Of this amount $3,240,441,134 was for newbuildings and $353,398,271 for repairs and alterations. Accepting an esti-mated population of 43,919,581 for these 302 cities, the per capita expendi-ture was $81.83.
Of all the money spent for new buildings in the 302 cities. 25.5% wasspent for apartment houses and 24.4% for one-family dwellings. Therewere 181,859 private garages erected in these 302 cities, compared with164.268 one-family dwellings
Dwelling accommodations were provided in these cities for 418,878families or at the rate of 95.4 family units to each 10,000 of population. In1926 dwellings were provided in 294 cities at the rate of 112.6 units to each10.000 of population.
This table shows the number of families provided for in the different kindsof dwellings since 1921 in 257 identical cities.

NUMBER AND PER CENT OF FAMILIES PROVIDED FOR IN THEDIFFERENT KINDS OF DWELLINGS IN 302 IDENTICAL CITIES
IN 1921, 1922. 1923, 1924, l925. 1)21 AND 1927.

Year.

Number of Families Provided for in-
Per Cent of Families
Provided for in-

One-
family
Dwell-
ings.

Two-
family
Dwell-
ings.•

Multi-
!amity
Dwell-
ings

AU
Classes of
Dwell-
ings.

One-
family
Dwell-
lags.

Two-
family
Dtrell-
Om.

Multi-
family
Dwell-
fags.

1921 130,873 38,858 54,814 224.545 58.3 17.3 24.41922 179,364 80,252 117,689 377.305 47.5 21.3 31.21923 207.632 96,344 149,697 453,673 45.8 21.2 33.01924 210,818 95,019 137.082 442,919 47.6 21.5 30.91925 226,159 86,145 178,918 491,222 46.0 17.5 36.41926 188,074 64,208 209,842 462.214 40.7 13.9 45.41927 155.512 54,320 196,263 406,095 38.3 13.4 48.3
• Includes one-family and two-family dwel logs with stores combined. a Includesmulti-family dwelling with stores combined.
The peak year was 1925, compared with which 1927 showed a shrinkageof 17.3% in families provided for.
In 1921. in the 257 cities, there were 224,545 families provided with newdwelling accommodations. Of this number, 58.3% were provided for inone-family dwellings and only 24.4% in apartment houses. In no yearsince 1921, however, have more than half the families provided for beenhoused in one-family dwellings. By 1926 the percentage housed in sepa-rate homes had fallen to 40.7 and in 1927 it fell to a new low point of 38.3% •In contrast, the percentage of families housed in apartment houses hasshown a steady increase, raising from 24.4% in 1921 to 48.3% in 1927.Two-family dwellings provided for 17.3% of all families housed in newbuildings in 1921 and 13.4% in 1927. IN

Lumber Movement Steady-Unfilled Orders Increase.
During the week ended April 14, the lumber manufactur-

ing industry, while apparently a little less active than during
the preceding week, continued much ahead of the correspond-
ing period of 1927, says the National Lumber Manufacturers
Association. The 706 lumber mills that reported to the
Association gave a total production 9,500,000 ft. less than
716 mills the week before; shipments were 20,000,000 ft.
less and orders were off about 13,500,000. Some of the
decrease merely represents the absence of 10 mills from the
reporting column.
The decreases in all factors were absorbed by the softwood

branch of the industry, although its output is considerably
larger than last year at this time.
The 374 hardwood units showed a slight gain in production

over the week before, a considerable drop in shipments and
a substantial increase in orders, reports the National
Association, adding:

Unfilled Orders.
The unfilled orders of 217 Southern Pine and West Coast mills at the endof last week amounted to 733,447,506 ft., as against 714,431,359 ft. for216 mills the previous week. The 104 identical Southern Pine mills in thegroup showed unfilled orders of 254,891.468 ft. last week, as against 248,-987.284 ft. for the week before. For the 113 West Coast mills the unfilledorders were 478,556,038 ft., as against 465,444,075 ft. for 112 rains a weekearlier.
Altogether the 332 reporting softwood mills had shipments 108%, andorders 113%, of actual production. For the Southern Pine mills thesepercentages were respectively 105 and 114; and for the West Coast mills107 and 117.
Of the reporting mills, the 332 with an established normal productionfor the week of 240,733,596 ft., gave actual production 100%, shipments109% and orders 113% thereof.
The following table compares the lumber movement, as reflected by thereporting mills of eight softwood, and two hardwood, regional associations.for the three weeks indicated:

Past Week.
Corresponding
Week 1927.

Preceding Week 1923
(Revised).

Softwood. Hardwood Softwood. Hardwood. Softwood. Hardwood.
Mills(unit)• 332 374 315 142 345 371Production_ 241,876,000 54,272,000 198,344,000 16,767,000 251,772,000 53,933.000Shipments - 262,176,000 49,976,000 208,117,000 21.602,000 276,508,000 56,051,000Orders 273,056,000 55,854,000 211,091,000 21.014.000 289,954.00052,5.54,000
* A unit is 35,000 ft. of daily production capacity.

IVest Coast Movement.
The West Coast Lumbermen's Association wires from Seattle that newbusiness for the 113 mills reporting for the week ended April 14, was 17%above production, and shipments were 7% above production, which was123,070,070 ft., as compared with a normal production for the week of109,738,042. Of all new business taken during the week 50% was forfuture water delivery, amounting to 71,467,737 ft., of which 44,239.707 ft.was for domestic cargo delivery, and 27,228,030 ft. export. New businessby rail amounted to 62,679,974 ft., or 43% of the week's new business.Forty-seven per cent of the week's shipments moved by water, amountingto 61,705,403 ft., of which 48,517,636 ft. moved coastwise and inter-coastal, and 13.187,767 ft. export. Rail shipments totaled 60.242.150 ft..or 46% of the week's shipments, and local deliveries 10,082,575 ft. Un-shipped domestic cargo orders totaled 168,705,926 ft., foreign 144,029-334 ft. and rail trade 165,820.778 ft.

Southern Pine Reports.
The Southern Pine Association reports from New Orleans that for 104mills reporting, shipments were 5.17% above production and orders were14.41% above production and 8.78% above shipments. New businesstaken during the week amounted to 73.121,048ft •, (previous week 70,375,396);shipments 67,216,864 (previous week 69,074,824); and production 63.910,-121 ft., (previous week 62.898.619). The normal production (three-yearaverage) of these mills is 68,100.154 ft. Of the 101 mills reporting runningtime, 73 operated full time, 9 of the latter overtime. One mill was shutdown, and the rest operated from two to six days.
The Western Pine Manufacturers Association of Portland, Ore., reportsproduction from 25 mills as 21,806,000 ft., as compared with a normalproduction for the week of 23,210,000. Twenty-three mills the weekbefore reported production as 19,186.000 ft. There was a noticeableincrease in shipments last week and a slight increase in new business.
The California White & Sugar Pine Manufacturers Association of SanFrancisco, reports production from 16 mills as 12.020,000 (50% of the totalcut of the California pine region) as compared with a normal figure for theweek of 13,659,000. Twenty-one mills the previous week reported produc-tion as 16,266,000 ft. Shipments showed a slight decrease last week andnew business a considerable reduction.
The California Redwood Association of San Francisco, reports productionfrom 13 mills as 6,581.000 ft., compared with a normal figure of 7,252,000.Thirteen mills the week earlier reported production as 8,157,000 ft. Therewere nominal increases in shipments and new business last week.The North Carolina Pine Association of Norfolk, Va., reports productionfrom 37 mills as 5.198.133 ft., against a normal production for the weekof 7.776,000. Thirty-nine mills the preceding week reported productionas 8,299,945 ft. Shipments showed a marked decrease last week and aheavy reduction in orders.
The Northern Pine Manufacturers Association of Minneapolis, Minn..reports production from 7 mills as 7,198,400 ft., as compared with a normalfigure for the week of 8,951,400. Eight mills the week earlier reportedproduction as 5,500,200. Shipments were about the same as the previousweek, with a marked decrease in new business.
The Northern Hemlock & Hardwood Manufacturers Association ofOshkosh, Wis., (in its softwood production) reports production from 17mills as 2,093,000, as compared with a normal production for the week of2,047,000. Sixteen mills the week before reported production as 1,671.000ft. Shipments decreased slightly, but there was an appreciable gain innew business.

Hardwood Reports.
The Northern Hemlock & Hardwood Manufacturers Association ofOshkosh, Wis., reports production from 17 mills as 4,486,000 ft., as com-pared with a normal figure for the week of 5,117,000. Sixteen mills theprevious week reported production as 3,809,000 ft. Shipments were aboutthe same last week, with a good gain in new business.The Hardwood Manufacturers Institute of Memphis. Tenn., reportsproduction from 357 units as 49,786,000 ft., as against a normal productionfor the week of 74,877.000. Three hundred and fifty-five units the weekearlier reported production as 50,124.000 ft. Shipments fell off somewhat,but new business showed a substantial increase.

West Coast Lumbermen's Association Weekly Report.
One hundred twelve mills reporting to the West Coast

Lumbermen's Association for the week ended April 7 1928
manufactured 125,750;622 feet, sold 143,572,004 feet, and
shipped 138,339,000 feet. New business was 17,821,442
feet more than production and shipments 12,588,978 feet
more than production.
COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS.

SHIPMENTS AND UNFILLED ORDERS.
Week Ended- April 7. March 31. March 24. March 17.Number of mills reporting 112 113 114 111Production (feet) 125,750,622 125,617,068 127,858,388 117,537,069New business (feet) 143,572,064 109,046,885 151,073,765 138,481,242Shipments (feet) 138,339,600 112.518.989 123,040.137 116,312,798Unshipped Business-

Rail (feet) 166,308,189 169,930,676 174,612,806 167.560,679Domestic cargo (feet) 167,979,174 167,199,529 174,178,100 155.661.550Export (feet) 131,157,712 123,469.936 126,130,150 119.751.890
Total (feet) 465,444,075 460,600,141 474,921.056 442,974,119First 14 Weeks of- 1928. 1927. 1926. 1925.Average number of mills_ 113 79 103 119Production (feet) 1.581,871,215 1,03.5,348,079 1,310,438,376 1,365.576,891New business (Met) 1,686,242,305 1,103,903,572 1,427,584,325 1,356,277,545Shipments (feet) 1 529,976,993 1,025,285,723 1,350,704,601 1,389,795,922

Lumber Production and Shipments During the Month
of February.

The "National Lumber Bulletin," published monthly by
the National Lumber Manufacturers Association of Wash-
ington, D. C. and Chicago, Ill., on April 7 reported the
following data concerning the production and shipments of
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lumber during the month of Feb. 1928 as compared with

Feb. 1927:
LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC-

FACTURERS ASSOCIATION FOR FEB. 1928 AND FEB. 1927.

Association.

Mills.

Production. Shipments.

Hardw'rts
Feet.

Softwoods.
Feet.

Ilardw'cis.
Feet.

Softwoods.
Feet.

February 1928—
California Redwood 15 35,919,000 32,121,000
California white .4 Sugar
Pine Mfrs 21 50,227,000 92,490.000

North Carolina Pine 44 25,879,000 23,675,000
Northern Hemlock dc
Hardwood Mfrs 33 41,185,000 13,360,000 26,512,000 9,520,000

Northern Pine Mfrs 10 26,855,000 28.729,000
Southern Cypress Mfrs 7 2,905,000 7,053,000 2,203,000 8,073,000
Southern Pine 123   304.523,000   299,563,000
West C'st Lumbermen's . 105   431,296,000   407,951,000
Western Pine Mfrs 36 73,487,000   117,318,000
Lower Michigan Mfrs__ 11 9,188,000 1,442,000 7,541,000 1,645,000
Individual reports 30 16,530,000 44,125,000 12.855,000 41,538,000

Total 435 69,808,000 1,014,166,000 49,111,000 1.062,523,000
February 1927—

California Redwood 16 26,904,000 30,761,000
California White .4 Sugar
Pine Mfrs 21 43,455,000 76,495,000

North Carolina Pine 52 35,664,000 37,682,000
Northern Hemlock dc
Hardwood Mfrs 38 38,331,000 21,590,000 27,127,000 15,686,000

Northern Pine Mfrs 9 26,269,000 26,758,000
Southern Cypress Mfrs 8 1,713,000 10,792,000 2,225,000 7,413,000
Southern Pine 145   303,790,000   271,915,000
West C'st Lumbermen's . 73   297,697,000   283,267,000
Western Pine Mfrs 41 68,726,000   106,053,000
Lower Michigan Mfrs.__ 13 8,008,000 1,224,000 7,546,000 1,684,000
Individual reports 24 11,775,000 20,107,000 12,790,000 18,076,000

T.A.11 AAA AO ewr nAn OAR 955 non AO ARA nan 117A 7OA non

Total production Feb. 1928, 1,083,974,000 ft.: Feb. 1927, 916,065,000 ft. Total
shipments, Feb. 1928. 1,111,634,000 It.; Feb. 1927, 925,478,000 It.

LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES
BY MEMBER ASSOCIATIONS.

Mate.

February 1928.

Mills.
Production,

Feet.
Shipments,

Feet.

Alabama 16 21,840.000 21,928.000
Arkansas 11 26.324.000 28,800.000
California 29 72,076,000 105,110,000
Florida 14 32,784,000 31,464,000
Georgia_ 12 1,947.000 1,961,000
Idaho 13 20,349,000 43,170.000
Louisiana 34 80,856.000 75,341,000
Michigan 18 22,144,000 19,296,000
Minnesota 5 26,855,000 18,631,000
Mississippi 26 79.039,000 78,027.000
Montana 17.685,000 19,765,000
North Carolina 9 5,361,000 4,553,000
Oregon 54 194,240,000 205,885,000
South Carolina 12 6,361,000 6,900,000
Texas 32 71,177,000 71,773,000
Virginia 8 14,922,000 12,678,000
Washington 74 283,953,000 273,574,000
Wisconsin 27 43,031.000 27.162,000
Others • 35 63.282.000 65,626,000

Total 435 1,083.974.000 1,111,634,000

• Includes mostly individual reports, not distributed.

Chicago Board of Trade Seeks Change in Oats Standard
of Department of Agriculture.

A change upward in the oats standards of the Federal
Department of Agriculture to prevent deliveries with a pre-
dominating mixture of so-called cereal oats will be asked by
the Chicago Board of Trade, it was announced March 28.
The Board says:

Under present government standards, cereal oats are delivered on con-
tract.
The report of the special committee which held fourteen long see-

cone and heard over a score of witnesses was adopted by directors of the
Exchange and sent to the membership to-night (March 28).

Delivery of small-berried oats of the pinny variety, known as cereal

oats, the committee found, is detrimental to the farmer, the eastern user

and the grain trade. Hence it was recommended that the Federal standards

be changed "so that oats containing over 40% of the variety described,

when determined by screen or sieve test of an adopted standard type,

shall not ae graded higher than No. 4 white oats." A more strict inter-

pretation of the grading rules on weathered or ground oats was also

recommended.
Liberal interpretation of weathered oats by the Department of Agri-

culture on the 1926 crop at Chicago "was responsible for a large part of

our difficulties, this liberal grading proving harmful to our market through

creation of low quality contract grades in public elevators for delivery

purpose, and which the investing public later found could not be disposed

of to advantage."
It was further recommended that the recent rule increasing the delivery

discount on No. 8 white oats to 3 cents be rescinded and the 1% cent

discount be reinstated. Unless this is done, it was stated, "the committee

feels the cat raiser would be unduly penalized and the market seriously

Injured by diversion of northwest hedges and shipment of cash oats to

other markets."

This action will be sought by another comMittee, Lowell

Hoit, John E. Brennan, F. T. Bascom and W. J. Farrell,

which will urge action by the Department of Agriculture,

effective on the 1928 crop.

Strike at New Bedford, Mass. Cotton Mills.

Following the strike vote noted in our issue of April 14
(page 2240) as a result of the 10% wage cut, the New Bed-
ford (Mass.) cotton mills are closed. Special advices from the
city to the New York "Times" April 16 said:

Twenty-seven thousand textile operatives employed in 813 New Bedford
mills, controlled by 27 corporations, went on strike to-day in opposition to a
10% reduction in wages announced by the New Bedford Cotton Manu-
facturers' Association to go into effect to-day.
The mills were open and ready to run, but only a few operatives reported

and most of these quit at noon. There were large gatherings outside the mill
gates, but the crowds were orderly and the police on guard had no trouble
during the day. Notice of a shutdown was given late this afternoon by
Andrew Raeburn, Secretary of the Manufacturers' Association. Mr.
Raeburn issued this statement:

The mills opened as usual this morning. There was not sufficient interest
shown to encourage the manufacturers to attempt to operate. The mills are
therefore closed and will not reopen until further notice.

It was stated on April 13 that two of the cotton mills at
New Bedford would continue operations at the old scale;
these two are the Beacon Mills, which has withdrawn its
affiliation with the New Bedford Cotton Manufacturers'
Association, and the Dartmouth Mill, also a non-member
of the association. In addition to the cotton mills affected by
the strike, two small silk mills are also involved in the strike
owing to the wage issue. Associated Press advices from New
Bedford on April 16 stated:
As this city is primarily dependent upon its mills, the prospect ahead

is fraught with serious consequences to the city. As evidence of this, the
week-end has seen announcements of radical curtailment in operation of
the City Government. Employees of the City Treasurer are each to have
a month off with no pay. The Board of Health to-day announced the sus-
pension of dental clinics in the public schools.
The wage cut announced by the mills last Monday as effective to-day

was explained as necessary to keep the plants running in the face of com-
petition. It follows speeding up of machinery and long discussion of steps
necessary to revive the industry. Manufacturing opinion has not been
unanimous that lower wages would correct the depression here, and so the
reduction notices came as something of a surprise. The local action, how-
ever, follows cuts in other places, which began in Lowell last December.

A new element entered the strike on April 17 when the

Textile Council leaders, who are conducting the strike had

a clash with an outside group representing "the Textile Mill

Committee." The latter organization established head-

quarters at 954 Purchase St. on April 16 and on April 17,

according to advices to the "Times", William E. G. Batty,

Secretary of the Textile Council, visited the office and

invited the Textile Mill Committee men to leave the city.

The "Journal of Commerce" reported the following from

New Bedford, April 18:
The struggle of the local unions to prevent the so-called "one-big-union

group" from out-of-town from getting a strong foothold in New Bedford

and recruiting a following from among unorganized textile workers affected

by the strike was the principal new development in the New Bedford strike

situation to-day. . . .
At the suggestion of John Halliwell, one of the five New Bedford Repre-

sentatives in the State Legislature, a movement has been started to author-

ize the Governor of the State to appoint a special commission to Investigate

the New Bedford textile situation and the cause of the textile strike. State

Senator Alfred M. Bessette to-day declared in favor of the introduction of

a resolution calling for the appointment of a special commission of five,

and he has called a conference of all the New Bedford Representatives pre-

paratory to definitely introducing such a measure.

Denial of Report of Strike at Darlington Textile Mills

of Pawtucket, R. I.

From the Providence "Journal" of April 13 we take the
following:
A statement which he called "true facts concerning conditions at the

Darlington Textile Co." in Pawtucket, and in which he denies a strike

exists at that plant, was issued yesterday by President Frederick H. Schloss

of the corporation. MI
The company shut down a week ago Monday, when its decree of new

wage and working conditions was refused by the 200 employees, who called
the action a lockout, and later voted to strike. Meanwhile, the company

the company advertised for new workers.
President Schloss's statement follows:
"Labor leaders are trying to impress the fact upon the public that there

is a strike at our plant; however, this statement is ridiculous. A week ago

last Monday, we established new piece work rates which were not accepted
by our former employees. At a conference with their representatives on
Wednesday. they refused to accept our new wage scale, and we instructed

them to take out their tools as they were through and we would run without

them. There was a report out Friday that they had called a strike. Who

they are striking against we don't know as they had all been discharged
and paid off.
"Our mill is running and we are gaining help daily in spite of their in-

timidating our new employees."

Papers Filed for Incorporation of National Raw Silk
Exchange, Inc., of New York.

The organization of a silk futures exchange in New
York is provided for with the filing of incorporation papers

at Albany of the National Raw Silk Exchange, Inc. In an
announcement on April 7 it was stated that plans have

progressed to such a stage that the incorporators believe

that within about three months the new exchange will be
ready to begin trading. The purposes for which the new

exchange is formed are set forth in part as follows in the

incorporation papers, which were approved by Supreme

Court Justice John Ford on April 5 and filed in the Secre-

tary of State's office at Albany the following day:
"To provide, regulate and maintain an exchange and to furnish facili-

ties to its members for the purchase and sale of raw silk and the prod-

ucts and by-products thereof; to establish just and equitable principles
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in the business carried on by and between its members; to maintain
uniformity in rules, regulations and usages in the business; to acquire,
preserve and disseminate useful information in connection with the
business throughout all markets; to decrease local risks attendant upon
the business; and generally, to promote and facilitate the business of
buying, selling, dealing with and dealing in the above mentioned products
and to create among the members facilities with which such or similar
businesses may be conducted."

The incorporators of the National Raw Silk Exchange
are:

Charles V. V. Smillie, of Charles F. Smillie & Co., commission mer-
chants specializing in raw silks.

Charles Muller, of Rudolph Sulzer & Co., Inc., raw silks; member of
the Board of Managers of the Silk Association of America.
Oscar Heineman, of Heineman, Inc., Chicago, raw silks; member of the

Board of Managers of the Silk Association of America.
Benjamin Van Raalte, of Van Raalte Co., hosiery manufacturers.
Douglas Walker, of the Japan Cotton Trading Co.
Frederick D. Huntington, silk man.
F. R. Henderson, of F. R. Henderson Corp., President and organizer

of the Rubber Exchange of New York.

The membership of the National Raw Silk Exchange will
be limited to 250 in addition to the charter members. Trad-
ing will be conducted somewhat along the lines of the Rub-
ber Exchange. It is pointed out that there is a similarity
between the two exchanges, as both crude rubber and raw
silk are almost entirely produced abroad and America is
the largest consumer of both commodities.

Julius B. Baer, who helped to organize the Rubber Ex-
change and is its counsel, attended to the work of incor-
porating the National Raw Silk Exchange and will also
represent it in all legal matters. It was announced on
April 11 that close to 200 applications for membership in
the National Raw Silk Exchange, Inc., have been received
according to Mr. Smillie, temporary President, while the
greater part of these applications were from firms and
individuals actively identified with the silk industry here
and abroad, the New York Stock Exchange the New York
Cotton Exchange, the Rubber Exchange of New York and
other commodity exchanges were well represented among
those who applied for seats.

Carpet and Rug Auction of Alexander Smith & Sons'
Carpet Co.

The carpet and rug auction sale opened by Alexander
Smith & Sons Carpet Co. on April 9 and concluded April 13
resulted in the sale during the five days of 96,950 bales
which brought $5,129,575. According to the "Times" the
sale was generally regarded as a successful one and an in-
dication that stocks of floor covering were low, and that
fundamental business conditions were sound. The results
of each day is summarized as follows in the "Journal of
'Commerce."

Bales. Valuation.
Monday 16,221 $735,000Tuesday 19,092 1,060,000Wednesday 20,244 1,074,800Thursday 20,568 1.113,725Friday 20,465 1,146,050
Total 96,590 15,129,575
The same paper in its issue of April 14 said:
Speed was the underlying principle of the auction just completed and this

end was further accomplished by the support accorded the auctioneers,
B. Frank Curtis and Marshall S. Travis, of the firm of Wilmerding, Curtis
& Travis, with their associate member, Samuel R. Tucker, who officiatedat the sale, through the keen desire of buyers to take on supplies of goodsfor spring distribution in their territories.
Buying was brisk throughout the auction and at no time was there any

hesitation regarding prices which kept to a steady level after registering
an increase for the auction of approximately 5 to 8% on the varied con-structions, as compared with the selling prices of these numbers at theprevious auction in December. The prices were about in line with the
levels of the October 1927, auction, which was the opening of the springselling seasion.
The day's business (April 13) opened with the Hudson tapestry rugsmaking an appearance, and these were rather popular in buyers' eyes, with

the result that a slight strengthening over the price of the previous day was
in evidence on the same goods. The 9x12 construction brought $10.50$10.50 high and $10.20 low.

Prices Maintained to Close.
With the Ardsleys following the Hudson taps, the real buying began

for the bulk of the floor covering buyers of the country are always tre-
mendously interested in these rugs and it was soon in evidence that the
price strength of the opening of the auction was to be maintained through
the close for immediately there was a pegging up of bid prices when the
9:12 Ardsleys came on the stand. The high of the 9x12 Ardsley trading
was $19 and the low was $18.30. Other Ardsley constructions were simi-
larly strong.
The Meadowbrook worsted fringed, 9x12 size was sold at a high of

$38.50 and a low of $36.50; the 9x12 Yonkers axminster brought $27 high
and $25.75 low; the 9x12 Irvington sold at $38 high and $335.25 low; the
9x12 Manor tapestry ranged from $12.75 high to $12.45 low, and the 9x12
Colonial velvet was $24 high and $23 low.
On the second appearance of the Hudson tapestry goods the strength of

the earlier offering was apparent when the firm prices were continued and
the 9x12 variety registered $10.50 high and $10.25 low; the 9x12 Potomac
anninster following sold at $25.50 high and $24.50 low; the 9x12 Smith
arminster brought $29.25 high and $28 low; the 9xI2 Katonah velvet sold
at $14.25 high and $13.90 low.

Toward the close of the afternoon the Carlton axminsters were offered
for the last time and these were taken in a quick way, with the 9x12 bringing
$23 high and $21.75 low; the Palisade velvet in the 9x12 sold at $20.75
high and $20 low. With the last lot of Ardsleys of the 9x12 size offered as
the closing number the auction was brought to an end, with the price
basis maintaining the opening schedule of $19 high and $18.50 low.
The auction disclosed a real purchasing power among the buyers in at-

tendance and brought out forcibly the need for goods on a countrywide
basis. The movement of over $5,000,000 worth of rugs in five days shows
conclusively that the trade needs supplies and is willing to take on replace-
ments for consumer selection.
With the auction sale completed the trade will settle down to meeting the

season's demands, and on Monday morning the salesmen will go on the
road for a six weeks' trip covering the outlying districts, and it is the opinion
of the trade that with the example of the auction as a good talking point
the majority of the buying trade will be prevailed upon to stock part of
their needs for the fall.
The floor covering trade expects a good season from now on, and the ax-

minster division is out of the uncertainty of the past two or three years,
while the wilton division, the smooth surfaced section and the allied floor
covering lines, such as fiber rugs, &c., have their fall openings ahead or
them.

With reference to the opening of the sale on April 9, we
take the following from the "Times" of April 10:

Spirited bidding and higher prices marked the opening yesterday of
the rug and carpet auction of Alexander Smith & Sons Company at 285
Fifth Avenue. Nearly a thousand buyers from every part of the United
States were present, and sharp competition resulted. Sales for the day
totaled 16,221 bales, which brought $735,000, considerably more than the
opening day of the company's December auction, when 13,020 bales
brought $665,000.
The reaction of retailers and wholesalers to the company's sale has come

to be regarded as an excellent barometer of consumer purchasing power.
There was therefore much interest in the result of the sale. The very first
bids yesterday apparently showed that buyers had recovered confidence
in the market since last December's auction, when prices slumped rather
badly. The spirited bidding was also looked upon as an indication that
stocks of floor coverings have dwindled in the last few months.
No comparison was made with prices established in the December

sale, but it was estimated that 9 x 12 Ardsley arm:dusters advanced from
3 to 8% yesterday. Velvets and tapestries also advanced, but less briskly.
Yesterday's rise wiped out the reductions registered at the December sale,
it was believed.

Allover modernistic patterns were in chief demand. As usual on the
first day of the sale, most of the bidding was done by retailers and mail
order houses, although in the afternoon some of the wholesalers bid actively.
The first sale of the auction was a bale of 9 x 12 Ardsley arminsters to

Julius C. Wolff, President of Julius C. Wolff, Inc., of New Orleans, at $25
a rug. From then on bidding was extremely rapid and more than a lot a
minute were sold until closing time. The auction will continue daily until
2,550 lots valued at $5,000,000 are sold.
Among the active bidders at yesterday's session were Marshall Field &

Co. and Carson, Pine & Scott, both of Chicago; C. F. Hovey Company,
Boston; Kenyon & Riedy, Inc.. San Francisco; Grether & Grether. Los
Angeles; New England Furniture Co., Lewiston, Me.; Julius C. Wolff,
Inc., New Orleans; Ross-Lang Co., Indianapolis; Fowler, Dick & Walker.
Wilkes-Barre, Pa.; Nt Rosenbluth Co., Philadelphia: and the Reliable
Furniture Co., Detroit.
The following prices were paid for Axminster rugs yesterday:

Ardsley- High. Low. High. Las.12-4  $25.00 $17.95 919  $21.00
11-4  17.50 16.95 10-4  17.00 $16.0010-4  13.75 10-4 (special)  18.00 17.258-4  11.25 10.40 8-4  13.25 12.406-4  6.00 5.85 8-4 (special)  15.00 13_50

Carlton- 6-4  7.00 7.1012-4  23.00 22.50  E 2.10 1.923412-4 (special)  25.25 23.75 E (special)  2.25 2.0011-4  21.75 20.50  J 3.25 3.1234
11-4 (special)  22.50 21.50 J (special)  3.50 3.80
Velvet rug prices ranged as follows:
Palisade- High. Low. Katonah- High. Low.

12-4 (fringed) $21.00 $20.40 12-4  $15.00 $14.3511-4 (fringed) 17.75 17.30 11-4  12.50 12.0010-4 (fringed) 14.00 13.25 10-4  9.00 8.608-4 (fringed) 11.00 10.55 8-4  8.00 7.45
  1.40 1.3234

The Manor tapestry rugs brought the following prices:
High. Low. High. Low.

12-4  $13.00 $12.50 8-4   28.50 $6.25
11-4   10.75 10.55 E  1.2234 1.15
10-4   7.75 7.35

The second day's selling on April 10, was reviewed as
follows in the "Times":

Ardsley axminster rugs, which are the most important items in the com-
pany's line, were eagerly purchased by buyers at prices from 25 to 50
cents higher than on the opening day. Meadowbrook worsteds and Colon-
ial velvets were also strong. Yonkers and Potomac an:dusters. higher
priced than the Ardsley rugs, lagged, but for the most part there was an
insistent demand for goods throughout the day. Bidding was extremely
rapid, 593 lots being disposed of from 9 a. m. to 6 p. m.
The readiness of buyers to absorb the offerings was interpreted as a

result of a fear that the supply at the sale would not be large enough to
meet the demand. It was reported yesterday that less than 95,000 bales
would be disposed of, as against 144,000 Wes offered at the auction last
April. Confidence was also stimulated by the company's announcement
that its fall prices would be guaranteed until Sept. 15.
An indication of the imperative nature of the bidding was the fact that

single bales brought little more than "balance" transactions. More of the
Important operators were in the market than on Monday and "balances"
were frequently bought. Among the wholesalers who began purchasing
yesterday was Wallace Renard of the Reynard Linoleum & Rug Co. of
St. Louis.

On the third day (April 11) the strength of Ardsley ax-
minsters, says the "Times" continued to be the feature of
the auction. The "Times" of April 12 also said:
The top price yesterday [April 111 of 9 x 12 Ardsleys was $19.00, a quota-

tion representing a 25-cent increase over Tuesday's high, which in turn
was above Monday's levels.
Higher priced rugs, such as the Irvington fringed rugs and Smith ax-

minsters, showed a sagging tendency. Other goods were firm or strong.The entrance of large mail order houses into the bidding had a stimulatingeffect and "balances" were snapped up frequently.
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The price range of axminsters-yesterday follows:

Smith- High. Low. High. Low.
12-4  $32.50 $30.75 9x9  $20.50  
11-4  25.50 23.25 10-4  17.00 $16.25
10-4  20.00 18.25 10.-4 (special) 17.50 16.80
8-4  16.00 14.25, 8-4  13.25 12.00
E 2.50 2.35 8-4 (special)  13.00
J  

Carlton-
4.30 4.05 6-4  

E 
7.00
2.06 155

12-4  23.50 22.25  1 3.30 3.15
12-4 (special)  
15-4  

24.75
30.50

23.50
29.00,

I 93Pec4al)  
Ardsley-

3.40
High.

3.15
Low.

9x15  30.50
.
12-4  819.00 $18.25

11-4  21.00 20.25 15-4  526.00 $23.75
11-4 (special)  22.001 21.25

Velvet rugs sold as follows:
Kafonah- High. Low. High • Low.

12-1  $15.00 814.25 8-4  $10.50 $10.10
11-4  12.75 12.00 1.80 1.6754
10-4  9.25 8.50 3.15 2.90
8-4  7.75 7.10 Mottled-
E 1.35 1.2714 Palisade velvet 1.35 1.25

Palisade Fringed- Velvet 1.50 1.4214
12-4  21.25 20.75 Extra Velvet 1 7736 1.6734
11-4  18.00 17.26 Premier velvet 1.70 1.65
10-4  13.50 12.70

Manor tapestries brought the following prices:
High. Low. High. Low.

12-4  $13.00 $12.25 8-4  $6.50 $6.25
11-4  10.75 10.60  1.20 1.10
10-4  7.50 7.10

Irvington fringed rugs sold as follows:
High. Low. High. Low.

12-4  $38.00 $36.25 E $3.00 $2.65
11-4  32.75 32.00 .1  5.40 4.5L
10-4  24.25 23.00 Mat 2.65 2.40
8-4  19.00 18.25 27x40 inehes (oval) 2.25 2.00

27x48 Inches 3.10 2.55

Indicating the results of the fourth day's sale (April 12),
the "Journal of Commerce" of April 13 said in part:

Free Buying in Evidence.

Distribution of auction goods yesterday approached the freest type of
buying yet observed in the sale program. The tone of the proceedings was
very strong and those in attendance were taking merchandise in a manner
which was commented upon by old-time buyers as being a vestige of the
departed past so far as the former buying splurges were concerned. The
general regret was that so little merchandise was available in this auction
for distribution. It was remarked that If more goods were to be had the
sale would be one of the record-breakers of recent years.

Since the Smith auction has come to be an lades of consumer purchasing
power on a national basis, it is easily observable that conditions throughout
the country are not as bad as they have been pictured, for the buying
has been engaged in by representatives from all sections of the country and
has not been confined to any one or a few sections.
Behind the success of the auction in the opinion of the buyers is the guar-

antee of prices that was made by the Alexander Smith & Sons Carpet Co.,
whereby levels have been stabilized until Sept. 15. The trade hails this
announcement as being a distinct merchandising help in that the uncer-
tainty of operation at this auction has been removed and the need for goods
has been the foremost factor in buyers' minds. To know that the future
holds no likelihood of a radical upset previous to the middle of September
Is said by the buyers here to mean that the floor covering business is in for
one of the best years in its history. . . .
Toward the close of the afternoon the auctioneers tried for a record and the

consequent speeding up of the sales forced along a volume movement of
goods with the buying generally distributed among all operators, the at-
tendance of whom seemed to increase rather than diminish as the afternoon
wore on.

After the Claritons, the Katonah velvet. the Potomac axmlnsters and the
Smith axminsters followed along in rapid order, with the business of the
daylmounting steadily. There was action all the way through and the
volume of goods mounted, while the prices were off to some extent due to
the pressure being exerted to create speed rather than to hesitate over the
rug cost. The trade was able to make some good buys and for the first
time the earlier hesitation on taking supplies proved profitable to the buyers.

The high and low of the trading Was as follows:
Ardstey Axminster- High. Low. Manor Tapestry- High. Low.

11-4  $17.25 $17.15 12-4  $12.75 $12.35
10-4  14.25 13.00 11-4  11.00 10.60
8-4  11.00 10.25 10-4  8.50 7.25
6-4  6.00 5.75 8-4  6.50 6.25
E 1.70 1.5734 Cariton Axminster-
8  2.65 2.80 12-4  23.25 22.00

Colonial velvet Fringed- 12-4 (special)  24.75 23.75
12-4  24.25 23.00 15-4  31.00 29.00
11-4    22.00 21.25 9x15  29.25
10-4  16.50 16.25 11-4  21.00 20:25
8-4  13.75 12.75 11-4 (special)  21.50 20.85
8-4  8.00 7.50 10-4 ... 16.75 16.10
E 2.55 2.40 10-4 (special)  16.75
27x40 (oval)  2.00 1.80 8-4  13.00 12.20
27x40 (oval)  2.25 2.07 8-4 (special)  13.00 12.55
Hudson Tapestry- 6-4  7.00 6.70

12-4  10.40 10.15 E 2.00 1.80
11-4  9.00 8.75 Kalonah Velvet-
10-4  6.00 5.70 12-4  14.50 14.00
8-4  5.25 5.00 11-4   12.00 11.50
Yonkers 41171471.910- Potomac Axminster-

12-4  27.00 25.75 12-4  26.25 24.75
15-4    38.00 37.25 9x15  33.00 31.00
9:15  38.00 11-4  22.75 21.60
16-4  50.50 10-4  17.50 16.75
11-4_ 24.25 22.00 8-4  13.50 12.75
10-4  17.50 16.75 E 2.25 2.10
10-4 (special)  19.75 18.40 J  3.60 3.35
8-4  14.00 12.75 Smith AXIMIL087-
8-4 (special)  14.5012-4  30.00 27.25

6-4  850 Woo 11-4  25.25 23.75
E 2.50 2.30 10-4  18.25 17.50

E (special)  2.35 8-4  14.50 14.00

The range of prices on the final day (April 14), was noted

as follows in the "Times."
The price range of axminsters yesterday

Ardsley High. Low.
12-4  510.00 $18.30
16-4   24.50 23.25
11-4   17.50 17.20
E  1.65 1.55
r CarUon-
12-4   23.00 21.75
15-4   30.25 28.50
11-4   20.50 19.50
Yonkere-

12-4   27.00 25.75
15-4   37.75 36.25

follows:

11-4  
10-4  
8-4  
P01.01714C-

12-4  
11-4  
Smith-

12-4  
11-4  
10-4  

High.
$23.00
17.00
13.75

25.60
22.75

29.25
25.25
18.25

Low.
$21.10
16.25
13.40

24.50
21.75 I

28.00
23.15
17.25

Velvets ranged as follows:
Palisade- High. Low. Colonial- Mph. Low.

12-4  $20.75 $20.00 12-4  $24.00 $23.00
Katonah-

12-4   14.25 13.90
Tapestries brought the following prices: High. Low.

Hudson-
12-4  

High. Low.I 8-4  
$10.50 $10.25 Manor-

11-4   8.75 8.50 I 12 4  
10-4   6.00 5.25111-4  

Irvington rugs sold as follows:
High. Low.! High.

12-4  $38.00 $35.25127-40 in. (oval)  $2.15
11-4   32.75 31.00 I 27x48 in  3.00
8-4   19.25 17.80 I
Meadowbrook figured worsted rugs sold as follows:

High. Low.
12-4  $38.50 $36.50
11-4   33.75 31.25
10_4   22.75 21.25
8-4   18.75 17.25

$8.80 $5.25

12.75 12.45
10.75 10.00

Low.
$2.00

2.4214

High. Low.
6-4  $11.00 $10.00
27x40 in. (oval)  2.00 1.85
27x48 in  2.50 2.2714

The October auction sale was referred to in our issue

of Oct. 15, page 2048 and an account of the December 1927
sale appeared in our issue of Dec. 17, page 3273.

British Cut Rayon Prices-Artificial Silk Companies Begin
War on One Another.

A wireless message April 10 from London to the New
York "Times" stated:
What is believed to be the beginning of a sharp price war between

the great artificial silk combinations is heralded, says the Daily News,

by the decision of the British Celanese Limited to make a substantial

cut in the selling price of its yarns.
Courtaulds, the chief rival of Celanese, is expected to retaliate without

delay.
It is stated that a reduction of as much as one shilling a pound will

be made by Celanese in the selling prices of all its yarns, excepting

those of 100 deniers, which will be reduced sixpence a pound.

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 69,198 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 119,551
bales, or 15.6%. The following is the statement complete:
MARCH REPORT OF COTTON CONSUMED, ON HAND. IMPORTED

AND EXPORTED, AND ACTIVE COTTON SPINDLES.

(Cotton in running bales, counting round as half bales, except foreign. which 115 In
500-pound bales.)

Locality. Year

Cotton Consumed
During- Cotton on Hand Mar. 31. Cotton

Spindle*
AMR)
During
March.
(number)

March.
Seven
Months
Ending
Mar. 31.

In COIISUI71-
(nu Etta&
Itshments

In Public
Storage & at
Compresses

(Bales) (Bales) (Bales) (Bales) (Number)
United States__1 1928 581,318 4,780,513 1,593,486 3,510,534 31,412,820

1927 693,081 4,711,752 1,975,694 4,482.905 32,920,466

Cotton-growing 11928 431,495 3,550,942 1,079,634 3,237,064 17,830,552
States 1927 497,058 3,399,544 1,334,916 4,114,686 17,596,540

New England 1928 126,746 1,026,752 437,325 113,241 12,216,308
States 1927 164.425 1,097,198 540,055 133,973 13,854,082

All other States1 1928 23,077 202,819 76,527 160,229 1,365,962
1927 31,598 215,010 100,723 234,246 1,469,864

Included Above.

I
0
0 I

s
 0
0
 I
,
 CO
 t,

 
N
I
N
N
C
I
N
N
I
 

=
0
0
0
0
6
1

 

Egyptian cotton 17,018 157,987 48,122 24,858
21,773 150,696 55,424 13,445

Other foreign 6,932 53,155 32,408 11,906
cotton 1 5,923 44,174 15,260 9,967

Amer.-Egyptian f 1,468 11,497 5,378 4,702
cotton 1 1,793 13,788 5,514 3,378

Not Incl. Above.
Linters 1 1928 61,410 511,359 229,095 64,580

I 1927 69.198 526.423 227.410 7R R27

IMPORTS AND EXPORTS OF COTTON AND LINTERS.
Imports of Foreign Cotton (500-Pound Bales).

Country of
Production.

March. 8 Mos. End. Mar. 31:

1928. 1927. 1928. 1927.

Egypt 
Peru  
China  
Mexico 
British India 
All other 

Total

Not
Available.

41.267

23,692
1,349
3,433
10,854
1,709
230

Not
Available.

273,383

139,449
14,428
18,056
90,277
9,016
1,527

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

Country to Which
Exported.

March. 8 Mos. End. Mar. 31.

1928. 1927. 1928. 1927.

United Kingdom
Frame 
Italy  
Germany  
Other Europe 
Japan  
All other

Total 

Not
Available.

1.129,537
243.838
80,830
59,569
252,532
134,947
229,783

Not
Available.

8,829,056
2,183,398
874,891
611,411

2,346,841
946,345

1,268,719

128.038 598.051

Note.-Figures include bales of linters exported during March in 1928 and 45.495
bales in 1927 and bales for the 8 months ending March 31 in 1928 and 179,979
bales in 1927.
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WORLD STATISTICS.

The estimated world's production of commercial cotton, exclusive oflinters, grown in 1926, as complied from various sources is 27,813,000bales, counting American in runing bales and foreign in bales of 478pounds lint, while the consumption of cotton (exclusive of linters in theUnited States) for the year ending July 31 1927 was approximately 25.-869,000 bales. The total number of spinning cottonispindles, both activeand idle, is about 165,000,000.

Crude Petroleum Output Shows Slight Change-Out-
put in Seminole District in February Suffered
Only a Small Decrease-Stocks Continue to
Increase.

According to reports received by the Bureau of Mines,
Department of Commerce, from companies which operate
gathering lines, the production of crude petroleum in the
United States during February 1928 amounted to 67,652,000
barrels. This represents a daily average of 2,232,800
barrels, which is a decrease of only 100 barrels from the
previous month. The expected material decline in pro-
duction in February did not occur because of the fact that the
output of the Seminole district suffered only a small decrease.
Production in Texas was practically unchanged from Janu-
ary, a decline in the Gulf coast area being counterbalanced
by an increase in west Texas.
A further material addition to total stocks of all oilsoccurred in February, when a total of 7,074,000 barrels wasadded to storage. This compares with an addition to stocksin January of 9,140,000 barrels. The February increase wascomposed principally of the following approximated in-creases: Tank-farm stocks of domestic crude petroleum eastof California, 3,000,000 barrels; refinery stocks of crudepetroleum, 1,200,000 barrels; gasoline, 2,600,000 barrels;and other refined products, 200,000 barrels. These addi-tions to storage caused total stocks of all oils to pass the600,000,000 barrel mark for the first time in history. TheBureau adds:
Production at Seminole during February amounted to 9,540,000 barrels.This represents a daily average of 329.000 barrels, a decrease from theprevious month of only 7,000 barrels. Completions in the field totaled 41as compared with 44 in January. The daily average initial productionper well rose from 500 barrels in January to 700 barrels in February. whichpartly accounted for the manner in which production was sustained. Stocksat Seminole continued to increase and amounted to 18,159,000 barrelson Feb. 29.
Daily average production in the Panhandle showed a small increase,due to a material increase in number of completions
Seal Beach continued quiet during the month, but production at LongBeach showed a small increase, despite the fact that the daily averageinitial production per well declined.
The combined production of the various fields in West Texas duringFebruary 1928 amounted to 7,735,000 barrels as compared with 1,833.000barrels for the corresponding period of 1927. The 1928 output representsa daily average of 267,000 barrels, an increase over January 1928 of 12,000barrels.

PRODUCTION.
(Barrels 01 42 U. S. Gallons.)

capacity as compared with 318 refineries operating at 72% of their recorded
capacity In January 1928.

ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS.
(Including wax, coke and asphalt, in thousands of barrels of 42 U. S. gallons.)

February 1928. January 1928. February 1927.

Total.
Daily
Average Total.

Daily
Average Total.

Daily
Average

Seminole 
Panhandle 
Seal Beach 
Long Beach 
West Texas 

9,540,000
2,268,000
1,188,000
3,438,000
7.735.000

329,000
78,000
41,000
118,000
287.000

10,419,000
2,348,000
1,288,000
3,505,000
7.905.000

336,000
76,000
42,000
113,000
255.000

8,264,000
3,528,000
444,000

2,607,000
1.533.000

295,000
126.000
16.000
93,000
65.000

STOCKS AT SEMINOLE
(Barrels of 42 U. S. Gallons.

Feb. 29 1928. Jan. 31 1928.
Producers' stooks 

414,000 410,000Tank-farm stocks 17.745.000 18.454.000
Total stocks 

18,159,000 16,864,000
RECORD OF WELLS, FEBRUARY 1928.

(Barrels of 42 U. 8. Gallons.)

Feb. Jan. Feb. Jan.-Feb. Jan.-Yet..
1928. 1928.a 1927. 1928. 1927.

New Supply-.
Domestic production:
Crude petroleum:

Light 59,689 64.266 58,580 123,935 120,174Heavy 7,983 8.055 9,024 16,038 19.175

Total crude 67,652 72,321 67.874 139,973 139,340Natural-gas gasoline 3,279 3,367 2,933 6,646 6,078Benzol 217 226 200 443 417

Total 71,148 75,914 71,007 147.082 145.844Daily average 2,453 2,449 2,536 2,451 2.472Excess of daily average domestic
produc. over domestic demand 372 478 485 427 453Imports:
Crude 6,036 6,145 4,181 12,181 8,695Refined 1,054 1,165 1,508 2,219 2,697

Total new supply all oils. 78,238 83,224 76,698 161.462 157,236Daily average 2,698 2,685 2,739 2,691 2.665

Change In stocks all oils 7.074 9.140 8,41 16,214 16,021
Demand-

Total demand 71,164 74,084 68.282 145.248 141,215Daily average 2.454 2,390 2,439 2,421 2,393Exports:b
Crude 1.243 1,232 1,165 2,475 2,369Refined 9,578 11,738 9,686 21.316 19,748Domestic demand 60.343 61,114 57,431 121,457 119.098Daily average 2,081 1,971 2,051 2,024 2,019

Stocks (End of Month)-
Crude:
East of Callfomia:c

Light 312,323 309,482 237.968 312.323 237.96:9.Heavy 50,640 49,410 47,490 50,840 47,490,California:
Light 20.110 20,493 29,770 20,110 29.770,Heavy _d 94,797 94,327 87.640 94,797 87.640-

Total crude 477,670 473,712 402,868 477,870 402.858Natural-gas gasoline at plants_ 824 740 619 824 619-Total refined • 124,682 121,850 132,631 124,682 132,831

Grand total stocks all olls._ _ _ 603,376 598,302 536.118 603.376 536.118-Days' supply.e 246 249 220 249 22t

Bunker oil (included above in
domestic demand) 3,751 3,783 3.587 7,531 7,521

Completions. Total
InUlat

Production.

Average
Initial

Production,
Drilling
Feb. 29.

Oil. Gas. Dry.

Seminole 
Panhandle 
Seal Beach 
Long Beach 
West Texas 

41
21
2
6
75

0
4
- -
- -
2

13
1

.-

25

29,700
9,200
300

10,300
222,900

700
400

1,710500
3.000

100
143
2

163
310

A slight speeding up of ref nery operations was evidencedwhen the daily average runs to stills amounted to 2,262,000barrels, an increase of 62,000 barrels over the previousmonth, says the Bureau, which continues:
Gasoline production amounted to 26,775,000 barrels. This representsa daily average of 923,000 barrels, which is an increase over January of24.000 barrels. Daily average domestic demand for gasoline amounted to729,000 barrels, an increase over the previous month of 8% and over thecorresponding period of a year ago of 12%. Stocks on hand at the end ofthe month amounted to 38.782,000 barrels, an increase over January ofover 2,600,000 barrels. At the current rate of total demand, these stocksrepresent 46 days' supply as compared with 45 days' supply on hand theprevious month and 64 days' supply on hand a year ago.
For the miner refined products the following points are outstanding:A material increase in the indicated domestic consumption of kerosene: afUrther reduction in stocks of gas oil and fuel oil east of California; anotherincrease in stocks of lubricants and continued heavy exports of wax whichresulted in a decrease in stocks.
The refinery data of this report were compiled from schedules  of 317refbieries, with an aggregate daily crude oil capacity of 3.078,000 barrels.These refineries operated during February 1928 at 73% of their recorded

a Revised. Crude stocks Dec 31 1927 revised by addition of 468,000 barrels toOklahoma-Texas light; 618,000 barrels to Gulf coast heavy, and 1.894.000 barrelsto California heavy. b Includes shipments to non-contiguous territories. c Exclu-sive of producers' stocks. d Includes fuel oil. e Grand total stocks divided bydaily average total demand.
PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITHCLASSIFICATION BY GRAVITY.

(Barrels of 42 U. S. Gallons.)

February 1928. January 1928.

Total. ailyAv Total. Daily Av.
Jan.-Feb.
1928.

Jan.-Feb.
1927.

Field-
Appalachian- _ _ 2,413,000
Lima-Indiana_ - 132,000
Michigan  30.000
111.-S. W. Ind__ _ 591,000
Mid-Continent - 41,031,000
Gulf Coast  3,237,000
Rocky Mountaid. 2,180,000
California  8,038,000

83,200 2,398,0 77,400
4,500 124.000 4,000
1,000 31,000 1,000

20,400 580.000 18,7001,414,900 44,143,000 1,423,900
111,600 3,626,000 117,000
75.200 2,391,000 77.100

622,000 19,028,111 613.800

4,811,000
258,000
61,000

1,171,000
85,174,000
6.863,000
4,571,000

37,068,000

4,646,000
290,000
58.000

1,257,000
81.035.000
8.918,000
4,971,000

38,168,000
U.S. total-. 67,662,000 2,332,800 72,321,State--

Arkansas  2,589,000
California  8,038,000
Colorado  229,000
Illinois  517,000
Indiana  82,000

Southwestern... 74,000
Northeastern... 8,000

Kansas  3,245,000
Kentucky  558,000
Louisiana  1,680,000
Gulf coast_ _ _ 391,000
Rest of State- 1,289,000

Michigan  30,000
Montana  354,000
New Mexico-- - _ 86,000
New York  182,000
Ohio  563,000
Cent. ac East.. 439,000
Northwestern   124,000

Oklahoma  19,017,000
Osage County 
Rest of State_ _

Pennsylvania__ 770,000
Tennessee  4,000
Texas 17,757,000
Gulf coast _ . _ _ 2,846,000
Rest of State- 14,911,000

West Virginia._ " 460,000
Wyoming  1,531,000

Salt Creek  1,096,000
Rest of State_ 435,000

2,332,900139,973,000 139,349.000
88,600 2,732,000

622,000 19,028,000
7,900 219,
17,800 510,
2,800
2,600 70,
200 7,000

111,900 3,346.000
19,200 542,
57,900 1,758,
13,500 397,
44,400 1,361.000
1,000 31,000

12,200 370.0001
2,300 79,000
6,300 187,000
19,400 580,
15,100 443,
4,300 117,

855,86020,958,000
  1,815,000
  19,141,000
28,600 762,000

100 2,000
812,300 18,977,000
98,100 3,229,000

514,200 15,748,
i 15,900 462,
52,800 1,723,000
37,800 1,298,
15.000 425.000

Case/Icarian by
Gravity (A pyrex.):
Light crude ,59,669,000
Heavy crude__  I 7.983.000

88,100
613,800)

7,1
16,400
2,500
2,3001
2001

107,900
17,5001
56,7
12,8
43,900
1,000

11,9
2,500
6,000
18,1
14,300
3,8

676,
58,5

617,5
24,6

1
612,2
104.2
508.
14.9
55,8
41,900
13,700

5,301.000
37.066,000

448,000
1,027,000
159,000
144.000
15,000

6,591,000
1,100,
3,438,000
788,000

2.6.50.000
81,000
724,000
145,000
369,000

1,123,000
882.000
241.000

39,973,000

1,532,000
6.000

36,734,000
6.075,000
30,659,000

922,000
3,254,000
2,394,000
860,000

2. .50064.266.000 ,073.1
r75.3001 8.055.00 259.8

7,628.
38,168,

454,000
1,144,000
134,000
113,000
21.000

6,961,000
1,011,000
3,625,000
571,000

3,054,000
58,000

820,000
267.000
339,000

1 172,000
897.000
275,000

38.325.000
4,260,000

34,065,000
1,456,000

9,000
33,414.000
8,347,000

25,087,000
934,000

3,430,000
2,437,000
993.000

123,935,000 120,174.000
16,038.000 19.175.000

SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO
EASTERN PORTS IN UNITED STATES (BARRELS).

•
Feb. 1928. Jan. 1928. Jan.-Feb.1928. Jan.-Feb.1927.

Crude oil 415.000 234,000 649,000 1,220.000Refined products:
Gasoline 910.000 1,072,000 1,982.000 1,850,000Asphalt 2,000 1,000 3.000 1,000Gas oil 93,000 311,000 404,000 728,000Fuel oil 79,000 2.000 81,000 2,230.000Lubricants 1,900 85,000 86.000 1,000
Total 1111450RA 1 471 nnn 2 SRA nnn A oln e........

NUMBER OF PRODUCING OIL WELLS COMPLETED.:

February 1928, January 1928. Jae.-Feb. 1928. Jan.-Feb. 1927,836 764 I 1,600 I 2,727x For States east of California, from -011 dr Gas-Journal"; for clalifonals, trimthe American Petroleum Institute.
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STOCKS OF CRUDE PETROLEUM HELD IN THE UNITED STATES.

Feb. 29
1928.

Jan. 31
1928.

Feb. 28
1927.

At refineries (and in coastwise transit thereto)
Reported by location of Storage:

East coast-Domestic 8,086,000 8,569,000 7,585,000
Foreign 4,233.000 3,491,000 2,604,000

Appalachian 1,956,000 1,883,000 1,606.000

Indiana, Illinois, &a 2.904,000 2,812,000 2,491,000

Oklahoma, Kansas, &c) 5,888.000 5,655,000 3,551,000

Texas-Inland 1,554,000 1,484,000 1,120.000

Gulf coast-Domestic 7,996.000 8,006,000 8,305.000

Foreign 263,000 153,000 237,000

Arkansas and Inland Louisiana 578,000 441,000 560,000

Louisiana Gulf Coast-Domestic 6,063,000 5,886,000 7,179,000
Foreign 1,230,000 1,289,000 967,000

Rocky,Mountain 1,610,000 1,498.000 1.504,000

Total east of California 42,361,000 41.167,000 37,709,000
Elsewhere than at refineries-

Domestic-Reported by field of origin:
Appalachian-N. Y., Pa., W. Va.,

eastern and central Ohio 
Gross
Net

6,602,000
6,290.000

8,459,000
6,148,009

6,675.000
6,391,000

Kentucky Gross 1,191,000 1,176.000 1,253,000
Net 1,063,000 1,048.000 1,128,000

  Gross 1,306,000 1,282.000 877,000
Net 1,153,000 1,128,000 666,000

Illinois-S. W. Indiana Gross 12,534,000 12,616,000 12,293,000
Net 12,039,000 12,122,000 11,808,000

Mid-Continent-Oklahoma, Kansas, Gross 241,796,000 238,149.000 165.575,000

1. central, north and west Texas Net 229,269.000 225,885,000 153,248,000

Northern Louisiana and Arkansas Gross 28.609,000 28.435,000 31,509.000

111 Net 26.095,000 25,817,000 29,011,000

Gulf coast Gross 17,873,000 18,550,000 18,057,000
Net 17,478,000 18,161,000 17,703.000

Rocky Mountain Gross 27,202,000 27,331,000 27,334,000
Net 21,158,000 27,288,000 27,236,000

Total pipe-line and tank-farmf Gross 337.113,000 333,998.000 263,573.000
Stocks east of California (Net 320,545,000 317,597.000 247,191,000

Foreign crude petroleum on Atlantic coast_ _.. 43,000 85,000 108,000

Foreign crude petroleum on Gulf coast 14,000 43,000 450,000

57,000 128,000 558,000

Total refinery, pipe-line, and tank-farm
stocks of domestic and foreign crude
petroleum east of California 362,963,000 358,892,000 285,458,000

Classification by Gravity (ApproxiincUe)-
Beat of California:
Light crude (24 deg. and above) 312,323,000 309,482,000 237.968,000

16P- Heavy crude (below 24 deg.) 50,610,000 49,410,000 47,490.000

California-Light 20,110,000 20,493,000 29.770,000

Heavy (including fuel) 94,797,000 94,327.000 87.640,000

IMPORTS AND EXPORTS OF CRUDE PETROLEUM (Barrels).

(Front Bureau of Foreign & Domestic Commerce.)

February 1928. January 1928.
Jan.-Feb.
1928.

Jan.-Feb.
1927.Total. Daily

Average Total.
Daily
Average

Imports-
From Mexico 963,000 33.200 1,210,000 39,000 2,173,000 3,811,000

From Venezuela 3,574,000 123,200 3,283,000 105,900 6,857,000 3,072,000

From Colombia 1 499,000 61,700 1,141,000 36,800 2,640.000 1,424,000

From other countries- 511.000 16,500 511,000 388.000

k Imports 8,036,000208,1006,145,000 198.200 12.181,000 8,695,000
Exports-a

Domestic crude oil:
To Canada 998,000 34.400 865,000 27,900 1,863.000 1,852,000

To other countriee_ _ 245,000 8,500 361,000 11,600 606,000 617,000
Foreign crude oil 
u.

1 243,000 42.900 1.226,000 39.600 2,469,000 2.369,000Exports 

a No shipments of crude to territories during February.
INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF

CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (Barrels).

1.1011168114 tV170-

leuns by Fields
bp of Origin.

POUT.UTY.VZO• dal:MAUI/ sv20.
Jan.-Feb.

1928.
Jan.-Feb.
1927.Total. Daily As. Total. Daily Av.

Appalachian__ 2.256,000 77,800 2,528,000 81,500 4.784,000 4.917,000
Lima-Indiana_ 107,000 3,700 130.000 4,200 237,000 296,000

Michigan 30.000 1,000 31,000 1,000 61.000 58,000

111. & S. W. Intl 674,000 23,200 628,000 20,300 1,302,000 1,219,000

Mid-Continent 37,369.000 1,288.600 39.372,000 1,270,100 76,741,000 72,624.000

Gulf Coast_ . _ . 3.920,000 135,200 2,991,000 96,500 6,911,000 11,246,000

Rocky Mount'n 2.310.000 79,700 2,338,000 75,400 4,648,000 5.777.000

Deliveries &
exports- 46,666.000 1,609,200 48,018.000 1,549,000 94,684,000 96,170.000

Deliveries 45,925,000 1,583,600 47,272,000 1.524,900 93,197.000 94,633.000

For. petroleum 6.107,000 210,600 8,106,000 197.000 12,213,000 8,746.000

'I, Deliveries of
), domestic &

for. petrol_ 52,032.000 1.794,200 53,378.000 1,721,900 105,410,000 103,379.000

STOCKS HELD BY THE REFINING COMPANIES IN THE UNITED ST
ATES

FEB. 29 1928.

gir (Barrels)- Gasoline. Kerosene.
UOS dt F UtS

Oils. Lubricants.

East coast 
6,326,000 1,477,000 9,886,000 2,948,000

Appalachian 1,376,000 291,000 853.000 1,089.000

Indiana, Ill., &c 5,277,000 917,000 1.043,000 938,000

Oklahoma, Kansas. &o 4,054.000 689,000 4,426,000 576.000

Texas 
5,620,000 1,369,000 7,799,000 1,630,000

Louisiana and Arkansas 
1,768.000 1,024,000 4,265,000 130,000

Rocky Mountain 
2,143,000 379,000 739,000 152,000

CalLfornia 
li, 
ITotal 

ed

12,218,000 1,546,000 869,000

38,782,000 7,692,000 x29,011.000 8,332,000

- Total Dec. 31 1928 
36,112.000 7.670,000 x29.623,000 7,978,000

Texas Gulf eciafit 
4.778.000 1,268,000 6,238,000 1,665,000

rAnisistna Gulf collet 1,860.000 1,006,000 3,624,000 130,000

Wax
(Lbs.).

Coke
(Tons).

Asphalt
(Tons).

UglICT
Finished
Products
(BM.).

Unfinish-
ed Oils
(Bble.).

East coast 63,068,000 33,300 94,000 128,000 6,894.000

Appalachian 
Indiana, Illinois. eas 

21.828,000
17,371,000

1,700  
37.100 28,500

75,000
597.000

1,130,000
3,708,000

Oklahoma, Kansas, ate 2,652,000 55,900 1,700 102,000 2,305,000

Texas 8.304,000 89,400 9,600 14,000 9,970,000

Louisiana and Arkansas 39,911,000 63,800 35,100 74,000 2,016.000

Rocky Mountain 13,072,000 56,000 9,200 15,000 1,474,000

California 38,000  52,200 292,000 y8,475,000

Total 166,244,000 337,000 230.300 1,297,000 35,972.000

Total Dec. 31 1927 168,900,000 330,400 209,300 1,176,000 35.777,000

Texas Gulf coast 8,246.000 75,700 9,600 7.000 8,568,000

Louisiana Gulf coast 39.911,000 61,500 34.800 67.000 1.581,000

East of California ylncludes 1,563,000 barrels tops in storagae

Gasoline Prices Advance-Little Change in Crude.

Crude oil prices remained practically unchanged

throughout the week, the only revision of note occurring
In a pipe line when the Eureka Pipe Line Co. increased its
main gathering system in West Virginia to tanks at
Downs, Falling Rock, Littleton, Morgantown, Parkersburg
and St. Marys, W. Va., from 30c. to 35c. a barrel. It also
Increased its rate from West Virginia points to Bayway,
N. J., from 69c. to 74c. a barrel and to Pittsburgh, Pa.,
by Ewing, from 47c. to 52e. a barrel. All these changes
were effective March 15, 1928.

Gasoline prices were slightly advanced on April 13
when the New England Oil & Refining Co. advanced the
price of gasoline in tank cars f. o. b. its refinery at Fall
River, Mass., from 914c. a gallon to 11c, a gallon and its
bulk price delivered in tank cars at Boston to 12c. a gal-
lon. The Beacon Oil Co., Cities Service Co. and Pan
American Petroleum & Transport Co. also advanced their
price delivered in tank cars at Boston to 12c. a gallon.
On April 14, the Standard Oil Co. of Nebraska ad-

vanced tank wagon prices of gasoline at all points in
Nebraska to normal. Among the cities boosted were Nor-
folk, where the advance was %c. and McCook, where
advanec was 2c., bringing tank wagon prices at both points
to 16%c. a gallon, including 2c. tax. Omaha, North Platte
and Scotts Bluff were unchanged.
Bulk gasoline prices were advanced on April 18 by

three companies. The Mexican Petroleum Corp. and the
Acewood Petroleum Co. raised the wholesale price Y4c.
The advance in Acewood to 9%c. applied only to New
York harbor, while that of the Mexican Corp. covers the
New York district, Baltimore and Norfolk, where the
price is now 9%c. California gasoline was advanced to
9%c. in New York harbor.

On the following day, the Sinclair Refining Co., subsi-

diary of the Sinclair Consolidated Oil Corp., advanced

the wholesale price of gasoline in tank car lots %c. at

all Atlantic and Gulf Coast terminals. This follows the

action of the Mexican Petroleum Corp. in raising the
price to 9%c. at New York, Baltimore and Norfolk. The
Sinclair Refining Co.'s new prices are: New York, Phila-
delphia and Portsmouth, 91/2c.; Riverton, R. I., 9%c.;
Charleston, 94c.; Jacksonville and Tampa, 9c.; New
Orleans, 8%c.
These advances were followed later in the day by the

Standard Oil Co. of New Jersey and the Tidewater Oil
Co. Besides raising the tank wagon price to 9%c. a gal-
lon at Bayonne, Tidewater set the price at New London,
'Conn., at 9%c.

The Standard Oil Co. of New Jersey on April 20 ad-
vanced United States Navy gasoline, refined oil and water
white for export 5(4c. a gallon, making new prices 25.40c.,
17.40c. and 18.40c., respectively.
Wholesale prices in Chicago on April 20 were as fol-

lows: Motor grade gasoline, 6%@671c.; kerosene, 41-43
water white, 5c.; fuel oil, 24-26 gravity, 854290c.

Crude Oil Output Again Declines.

Another decrease, this time of 12,650 barrels, occurred in

the output of crude oil in the week ended April 14, according

to estimates furnished by the American Petroleum Institute.

The estimated daily average gross crude oil production in

the United States for the week ended April 14 1928 is 2,382,-

600 barrels as compared with 2,365,250 barrels for the pre-

ceding week. In comparison with the output of 2,452,500

barrels per day during the corresponding week of 1927,

current output shows a decline of 69,900 barrels per day.

The current daily average production east of California was
1,772,800 barrels, as compared with 1,786,850 barrels, a
decrease 14,050 barrels. The following are estimates of
daily average gross production by districts for the weeks
given:

DAILY AVERAGE PRODUCTION.

(In Barrels.) Apr. 14 '28. Apr. 7 '28. Mar. 31 '28. Apr. 18 '27.
Oklahoma 624,800 627,750 635,300 714,700
Kansas 112,350 114,500 113.900 113,850
Panhandle Texas 71.700 72.950 74,400 121,950
North Texas 65,400 66,150 61,200.
West Central Texas 54,250 54,350 55,700 83,550
West Texas 301,650 369,450 360.650 101.650
East Central Texas 23,900 23,050 23,300 41,550
Southwest Texas 23,550 24,000 24.050 30,950
North Louisiana 48,850 45,050 43,500 52,350
Arkansas 85,300 84,700 84,400 115,500
Coastal Texas 104,150 107,050 104,100 132,350
Coastal Louisiana 14,950 16,350 16,600 19,200
Eastern 106,000 104,500 103,000 (107.500
Wyoming 55,050 55,250 54.750 56,300

Montana 11,950 11,950 11,950 .15,050

Colorado 6,850 7,450 7,900 8,450

New Mexico 2,100 2,350 2,400 3,200

California 609,800 608,400 629,600 639,900

Total 2,382,600 2,395,250 2,412.600 2.452.50J
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The estimated daily average gross production of the Mid-Continent field,
including Oklahoma, Kansas. Panhandle, North, West Central, West Texas,
East Central and Southwest Texas, North Louisiana and Arkansas, for the
week ended April 14 was 1,471,750 barrels, as compared with 1,481,950
barrels for the preceding week, a decrease of 10,200 barrels. The Mid-
Continent production, excluding Smackover, Arkansas heavy oil, was
1,407,600 barrels as compared with 1,417,350 barrels, a decrease of 9,750
barrels. The production figures of certain pools in the various districts for
the current week compared with the previous week follow (figures in barrels
of 42 gallons):

-Week Ended -
Oklahoma- Apr.14. Apr. 7. North Louisiana-

North Braman 2,750 2,950 Haynesville 
South Braman 1,750 1,750 Urania 
Tonkawa 14,500 14,550
Garber 8.800 9.950 Arkansas-
Burbank 38,550 39.350 Smackover, light 
Bristow Slick 24,400 24,500 Sma...kover, heavy 
Cromwell 9,900 10.100
Wewoks 7,650 7,800 Coastal Texas-
Seminole 55,100 54,500 West Columbia 
Bowlegs 75,700 76,800 Blue Ridge 
&aright 16,750 17.150 Pierce Junction 
Little River 40,550 40.900 Hull 
EarlabOro 95,250 94,100 SpindietoP 
Panhandle Texas- Orange County 

FlUtChlneOn County-- 41,700 42,150
Carson County 7,100 7,050 Wyoming-
Gray CountY 21,800 22,600 Salt Creek 
wheeler County 900 1,100
West Central Texas- Montana-

Brown County 12,150 12,300 Sunburst 
Schackelford County- 9,300 9.100

West Texas- California-
Reagan County 18.300 19,300 Santa Fe Springs 
Pecos County 50,600 49,000 Long Beach 
Crane& Upton Counties. 76.750 79,000 Huntington Beach 
Winkler 203,150 208,250 Torrance 
East Central Texas Dom ingues 

Corsicana Powell 11.900 11,600 Rosecrans 
Nigger Creek 1,350 1,150 Inglewood 

Southwest Texas- Midway-Sunset 
Luling 13,300 13,250 Ventura Ave 
Laredo District 6,450 6.700 Seal Beach 

- Veek Ended-
Apr. 14. Apr. 7.
6,350 6,200
7.400 7,400

8,200 8,250
64,150 64,600

8,250
5.750
12,400
11,300
36.000
4,800

36,150

9.200
6.150
13,000
11,600
38,100
4,900

37,900

10,000 10,000

37.000 37,500
149,000 138,000
56.000 56,000
18,500 18,500
12.500 12,500
6,800 7,000
29,500 29,500
73.500 76,000
52,500 51.500
39.500 40,000

Gross Crude Oil Stock Changes for March, 1928.
Pipe line and tank farm gross domestic crude oil stocks east

of the Rocky Mountains increased 3,496,000 barrels in the
month of March, according to returns compiled by the
American Petroleum Institute from reports made to it by
representative companies. The net change shown by the
reporting companies accounts for the increases and decreases
in general crude oil stocks, including crude oil in transit, but
not producers' stocks at the wells.

Changes in Stocks at Refineries East of California for March.
The following is the American Petroleum Institute's

summary for the month of March of the increase and de-
creases in stocks at refineries covering approximately 85%
of the operating capacity east of California.

Barrels of 42 Gallons- Increase. Decrease.
Domestic crude oil 269,000
Foreign crude oil 1,081,000
Gasoline 379,000
Kerosene 35,000
Gas and fuel oils 143,000Lubricating oil 10,000
Miscellaneous 539,000

Total 1,495,000 961,000Deduct 961.000

Net increase 534,000

Machine Tool Sales Continue in Good Volume.
Despite the active state of the market for machine tools

In the first quarter of the year, current business is holding
at a satisfactory level, "American Machinist" reports. Rail-
road buying is beginning to increase and there is a steady
call for road-building equipment and woodworking ma-
chinery. The automotive industry continues as a factor in
new business and in a number of instances manufacturers
are behind in making deliveries. That the volume of busi-
ness in machinery placed during March was above the aver-
age is borne out, it is stated, by reports from the National
Machine Tool Builders' Association to the effect that sales
in the third month of the year were the best since the sum-
mer of 1919. The report adds:
Demand for machinery continues active in Cincinnati, Detroit and

Indianapolis, with the automobile industry still playing an important part
in the buying movement. Sales in the Southern district have fallen off
slightly, but the general outlook is regarded as satisfactory. Sales in
New York, which is a dealers' market, are well above last year's figures.
New England builders are fairly busy, most shipments going to outside
points.

World's Production of Copper for Month of March
Slightly Higher than Preceding Month.

According to figures compiled by the American Bureau
of Metal Statistics, the world's production of copper for
the month of March amounted to approximately 147,800
short tons, as compared with a total output of about 147,500
short tons in the preceding month and of about 139,300
short tons in March 1927.
Copper output for the three months ended March 31 1928,

by principal countries of the world which furnished about
98% of the world's total, amounted to 429,934 short tons,

as compared with 412,554 short tons in the corresponding
period in 1927, an increase of 17,380 short tons. The daily
rate of production for these countries for the month of March
1928 was 4,672 short tons, as against 4,984 short tons the
previous month and 4,398 short tons for the month of March
1927. The Bureau's figures follow: •

MONTHLY COPPER PRODUCTION (IN SHORT TONS) .2
(By principal countries of the world, which furnished about 98% of world's total.)

Monthly Production. Daily Rats.

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

January 129,518 143.337 140.546 4,178 4.624 4.534
February 136,455 132,870 144.546 4,516 4,745 4.984
March 134.727 136,347 144,842 4,346 4,398 4,672
April 136,938 135.729   4.565 4.524
May 136.468 139.114   4,402 4.488
June 124.100 134,243   4.137 4,475
July 124,483 132,188   4.016 4,264
August 128,568 135.015   4,147 4,355
September 132.013 133,291   4,400 4,443
October 136,600 145,278   4,406 4.686
November 148,321 141,975   4,944 4.733
December 142,300 148,961   4.590 4.805

Total 1,600.491 1.658,346 429,934 4,385 4,543 4.730
Monthly average- - 133.374 138,196 143.311

x Table includes production by the United States. Mexico, Canada, Chile and
Peru. Japan. Australia, Europe (partly estimated) and Belgian Congo.

Steel Operations Gain in Western District-Pig Iron
Fairly Steady.

A sustained rate of steel production, following a record
quarter, is a market feature, but more impressive still is a
further increase in operations at Chicago, reports the "Age"
in its Apr. 19 summary of conditions in the industry. With
specifications for finished steel running ahead of shipments,
deliveries from Chicago mills are extending and ingot output
has passed 95% of capacity, with the blowing in of another
steel works blast furnace an early possibility.
The average rate of plant operations in the remainder of

the country is not that high, but it is holding its own. Re-
duced output in some finished products is largely offset by
heavier production of others. Howerver, in contrast with
the situation at Chicago, shipments are heavier than book-
ings, and mill backlogs are being reduced. The decline
in new business, of course, is not surprising at this juncture,
since consumers and jobbers freely covered their require-
ments prior to the last price advances, the "Age" observes,
adding:
Whether the present pause in demand is merely temporary or presages a

downturn in mill operations will depend on the flow of steel into consuming
channels. Automobile output, although large, is no longer gaining. Mak-
ers of motor car parts have reduced their purchases of cold-finished bars,
producers of which are now taking less hot-rolled steel. On the other hand.
the Ford Motor Co. is steadily increasing its operations and is placing pro-
portionately larger steel orders. Some mills serving the motor car industry
are fully booked in automobile body sheets and hot-rolled strip steel until
late in May.

Agricultural implement plants, which have been taking considerable
steel, especially from Chicago mills, are planning a reduction in output
as Spring demand for their products tapers.

Railroad purchases of rails have been largely completed, but good mill
operations are assured for the next six or eight weeks and a secondary
buying movement of fair proportions is expected in May or June. Railroad
orders for rolling stock are disappointingly small.

Construction activity is still unabated. Awards of structural steel for
the week exceeded 35,000 tons, and lettings of concrete bars were particu-
larly high, totaling nearly 17.000 tons. Better specifications for standard-
weight pipe, doubtless stimulated by the recent price advance, have re-
sulted in heavier production, notably in the Youngstown district.
Tin plate specifications for June shipment are large, reflecting a heavier

stocking of cans by packers, and tin mills are maintaining operations at
90% of capacity.

Mill prices, as a whole, still await a real test. Sheets, however, have
shown further weakness, although price concessions are reported mainly
In the Central West. On blue annealed sheets 2c., Pittsburgh, a cut of $2
a ton, has become a commoner quotation, while black sheets have been
sold at 2.75c.. Pittsburgh, or $3 a ton below the last advance. Metal
furniture sheets, weaker in sympathy with black sheets, have been sold
at a reduction of $2 a ton.
Sheet bookings, possibly because of the flexibility of prices, are holding

up surprisingly well, although March sales by independent mills at 399,441
net tons, were the largest, excepting last December, for any month since
September, 1926.
Makers of wire nails are finding it difficult to book second quarter business

at $2.65 per keg, Pittsburgh or Cleveland, and some of them continue
to accept specifications on first quarter contracts carrying a price 10c. per
keg lower.
The 35,000 tons of structural steel awarded during the week included

6.000 tons for a bridge approach at St. Louis, 5,000 tons for subways in
New York and 4,400 tons for a New York hotel. About 40,000 tons was
added to work under negotiation, the largest project a bridge in South
Carolina calling for 12,000 tons.
Orders for fabricated steel in March are computed at 258,750 tons, coro-

Pared with 266,250 tons in February. Computed bookings for the first quar-
ter capacity, were 735,000 tons, representing 65% capacity, as against
671.250 tons, or 60% of capacity, in the corresponding period last year.
The Southern Pacific RR. has doubled its recent inquiry for 500 flat

cars and 50 gondolas. The Chicago, Rock Island & Pacific is in the marketfor 500 box car underframes, and the St. Louis-San Francisco is inquiring
for 250 car bodies. Several railroads are soon to buy a total of about 100passenger cars.
A cargo of Lake Erie pig iron will arrive at Chicago about May 1, andsome of it has been sold at prices 50c. or 75c. below the prevailing quotation,

by Chicago furnaces. In other centers pig iron prices are fairly steady.A steel foundry company hada!nuotation on basic pig iron equivalent to
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$16 at Valley furnace, but makers of iron in the Valley are said to have
quoted on the business because of disadvantageous freight rates. The St.
Louis market is fairly active, with sales of 11,000 tons, of which 5,000 tons
was to a radiator company.
Lake Superior iron ore prices of 1927 were reestablished for this year by

sales of 445,000 tons to the Ford Motor Co.
Both of the "Iron Age" composite prices remain at last week's levels, that

for pig iron at 817.67 a gross ton and that for finished steel at 2.362c. a lb.
Finished steel is close to its position of one year ago, but pig iron is down more
than $1.50 a ton, as shown in the following tables:

Finished Steel.
Apr. 17 1928. 2.362c. a Lb.

One week ago 2.3620.
One month ago 2.3640.
One year age 2.3670.
10-year pre-war average 1.6890.
Based OD steel bars, beams, tank elates.

plain wire, open-hearth rails, nice pipe
and black sheets, constituting 86% of the
United States output of finished steel.

High. Low.
1928_2.364c. Feb. 14 2.314c. Jan. 3
1927_2.453o. Jan. 4 2.2930. Oct. 25
1928_2.453c. Jan. 5 2.403e. May 18
1925__2.560e. Jan. 6 2.3960. Aug. 18
1924__2.789c, Jan. 15 2.4600. Oct. 14
1923_2.824e. Apr. 24 2.4460. Jan. 2

Pig Iron.
Apr. 17 1928. 117.67 a Gross Ton

One week ago $17 67
One month ago  17 75
One year ago  19.21
10-year pre-war average  18.72
Based on average of basic iron at Valley

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

High.
1928__ 17.75 Feb. 14
1927_ 19.71 Jan. 4
1926__ 21.54 Jan. 5
1925- 22.50 Jan. 13
1924- 22.88 Feb. 26
1923__ 30.86 Mar. 20

Low.
17.54 Jan. 3
17.54 Nov. 1
19.46 July 13
18.96 July 7
19.21 Nov. 3
20.77 Nov.20

Finished steel is moving to consumers at a rate that prom-
ises to make April substantially as good a production month
as March, observes the "Iron Trade Review" of Cleveland
in its Apr. 19 market summary. Specifications for some pro-
ducts have wavered slightly in the past week but in the
aggregate are sufficient, combined with material ordered
out late in March but not yet shipped, to main tam n an average
operating rate of 82 to 84%.

Whether this gait can be maintained beyond the end of
April hinges upon the inflow of new business the next ten
days. Orders have been decidedly light, in contrast with
production and consumption. Unsettled prices, the begin-
ning of a new quarter and the tendency of fresh commitments
to concentrate in the closing days of the month account for
this condition. Certainly sentiment continues confident,
declares the "Review" from which we add:
Undoubtedly the price situation has been a deterrent. Heavy steel

seems to have settled to the basis of 1.85c, Pittsburgh, and 2.00c, Chicago,

and users face no hazard in holding off. Following the $3 reduction last

week in autobody sheets, other sheet grades have lost ground rapidly. On

large purchases of strip, automotive buyers have forced sharp concessions.

Pig iron prices have lacked strength in some districts.
It may be that reaffirmation of prices on Lake Superior iron ore coinci-

dent with the largest purchase in its history by the Ford Motor Co. win
have a strengthening effect. The Ford company has placed 435,000 tons

at the prices governing for four years and fully 500,000 tons more is involved

In transactions now being closed.
The preponderance of heavy products supports both the Pittsburgh and

Ohicago districts on a firmer basis than the Mahoning valley, where volume

has been neutralized by softness in sheet and strip quotations. Chicago
mills, at 95% are going stronger than a year ago. Large producers in the
Pittsburgh district hold at 85%. Steel Corporation subsidiaries, averaging

88 to 90%, are in relatively better position than most independents.
Automotive demand for steel bars is unabated at Pittsburgh and Chicago

where specifications slightly outrun shipments. Oil country demand for

tanks and fabricated plate work, of which 20,000 tons for West Texas is

pending, features plates. Structural steel fabricators' specifications for

plain material are expected to reflect heavier building awards.

Sheets are as strong in production as they are weak in price. March

March sales of independent makers, at 399,441 tons, were the heaviest since
December and compared with only 345,900 tone last March. Production

of 366,127 tons in March topped monthly figures for over a year. But

with the surrender of $3 per ton on the autobody grade the retreat in prices

has been precipitate. The extreme lows this week emanate from the

Mahoiling valley, with 1.95c, Pittsburgh, on blue, 2.70c. on black and

3.60c. on galvanized reported. Much current business is higher priced,

but in some districts buyers seek contract revisions.

Some important makers of wire nails are extending the first quarter

price of $2.55, Pittsburgh-Cleveland. Adverse weather the past week has

retarded wire product sales in farm areas.

Hot strip prices are easier, even on small sales, and less than 1.85c,

Pittsburgh, has been done by large automotive interests. Distribution of

parts and body orders by Ford and Chrysler has stimulated both strip and

sheet sales at Detroit. Specifications for cold finished bars have dropped.

Jobbers having been granted a month's quota prior to the recent advance

in pipe taking effect, merchant pipe specifications have expanded. Line

pipe tonnage, however, is down to the low level of a year ago. Cast iron

pipe prices are firmer in all districts. Detroit takes bids soon on 12,000

tons.
Bridge, highway and railroad work marks structural activity. A 12,000-

ton bridge at Charleston, S. C., is up, while awards include 5,000 tons for

New York subways and 3,500 tons for a Butler. Pa., steel plant. A 4,000..

ton reinforcing bar contract has been placed at Chicago.

Fifteen thousand tons of gray forge iron was closed recently by a Pitts-

burgh district user at $16.75, valley. Spot sales of pig iron are more numer-

ous at Chicago. St. Louis reports a decided increase in the melt. Ship-

ments rather than sales are stressed at Cleveland.

Beehive coke prices are off, with spot sales of the furnace grade at $2.60

to $2.75 and users pressing for $2.50. Beehive foundry coke is in better

demand in an easier market at $3.60 to $4.25. Coke oven operators claim

the so-called outlaw strike of miners Is abortive.

Weakness in sheets and nails principally has sent the "Iron Trade Re-

view" composite of fourteen leading iron and steel products down 21 cents

this week. to $35.56, the lowest point since February.

United States Steel Corporation's and independents' ingot

production rate fall off slightly in the past week, according

to the "Wall Street Journal" advices which on Apr. 18
stated:

Steel ingot production shows a further slight drop in the past week,

with the average placed at about 84%, compared with 84 % the preceding

week and 85% two weeks ago.

U. S. Steel Corp. is at a shade under 89% of theoretical capacity, con-
trasted with 89X % a week ago and slightly better than 90% two weeks
ago.

Independents are running at a small fraction under 80%, against a shade
better than 80% in the previous week and slightly under 80% two weeks ago.
Curtailment this year is much less drastic than at this time in 1927. In

the corresponding week last year operations were down 13,6 % to 2% for all
companies, with the Steel Corp. at 95%, independents at 82%. and the
average between 88% and 89%.

Decline in Bituminous /Coal Output Continues-
Anthracite Again Shows Gain-Coke Loses.

-5Tiriiig the first week of April, the output of bituminous
coal fell to 7,154,000 net tons, a loss of 2,135,000 tons or
almost 23% from the output of 9,309,000 net tons in the
preceding week. Current output, when compared with
8,255,000 net tons produced in the corresponding week of
1927, shows a loss of 1,081,000 net tons. On the other hand
the current output of anthracite shows a gain of about
15%, 1,503,000 net tons having been produced in the week
of April 7 against 1,308,000 net tons in the week of March
31. In the corresponding week of 1927, output amounted
to 1,651,000 net tons, or 148,000 net tons more than the
current production according to compilations prepared by
the United States Bureau of Mines which we further quote
as follows:

BITUMINOUS COAL.

The total production of soft coal during the week ended April 7, including
lignite and coal coked at the mines, is estimated at 7,154,000 net tons.
Compared with the output in the preceding week, this shows a decrease of
2,135,000 tons, or 22.9%. Production during the first week in April of
1927, 1926 and 1925 amounted to 8,255,000 tons, 9,340,000 tons, and
7,799,000 tons, respectively.

Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked.

Week.

 1928
Cal. Year
to Date.

 1927 
Cal. Year

Week. to Date.s
March 24 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_b 9,309,000 129,514,000 11,054,000 169,810,000
Daily average 1,552,000 1.678,000 1,939,000 2,208,000

April 7c 7,174,000 136,688,000 8,255,000 178,065,000
Daily average_d 1,259,000 1.649,000 1,376,000 2.148.000
a Minus one day's production first week In January to equalize number of days

in the two years. b Revised since last report. c Subject to revision. d April 2
counted as 7 tenths of a working day.

The total production of bituminous coal during the present calendar year
to April 7 (approximately 83 working days) amounts to 136,688,000 net tons.
Figures for corresponding periods in other recent years are given below:
1927 178,065,000 net tons 1924 148,291,000 net tons
1926 154,293.000 net tons 1923 153,998.000 net tons
1925 133.970,000 net tons 1922 137,809,000 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 March 31
Is estimated at 3,309,000 net tons. Compared with the output in the
preceding week, this is a decrease of 562,000 tons, or 5.7%.
The following table apportions the tonnage by States and gives com-

parable figures for other recent years.

Estimated Weekly Produdion of Coal by States (Net Tons).
 Week Ended  March
Mar. 31 Mar. 24 April 2 April 3 Average

State 1928. 1928. 1927. 1926. 1923.a
Alabama 325,000 342,000 423,000 377,009 423,000
Ark.. Kan., Mo. & Okla_ 180,000 190.000 184.000 180,000 221.000
Colorado 131,000 139,000 205,000 204,000 195,000
Illinois 1,666,000 1,678,000 1,484,000 1,201,000 1,684,000
Indiana 436,000 460,000 470,000 401,000 575,000
Iowa 79.000 74,000 100,000 76,000 122,000
Kentucky-Eastern 735,000 824,000 900.000 759,000 560,000

Western 370.000 414.000 340,000 270,000 215,000
Maryland 48,000 52,000 31,000 49,000 52,000
Michigan 14,000 14,000 8.000 16,000 32,0130
Montana 52,000 57,000 48,000 44,000 68,000
New Mexico 54,000 54.000 54,000 49,000 53,000
North Dakota 25,000 33,000 20,000 20,000 34.000
Ohio 185,000 188,000 442,000 407,000 740.000
Pennsylvannia (bit.)  2,267,000 2,368.000 2,868,000 2,264.000 3,249,000
Tennessee 102.000 114,000 122,000 103,000 118.000
Texas 15,000 16,000 21,000 15,000 19,000
Utah 73,000 63.000 80,000 66,000 68,000
Virginia 212,000 212,000 244.000 238,000 230,000
Washington 33,000 40,000 38,000 47,000 74,000
West Va.-Southern b 1,535,000 1,740,000 1,975.000 1,540,000 1,208,000
Northern c 664,000 680.000 905,000 527,000 886,000

Wyoming 107,000 118,000 120,000. 122,000 136,000
Other Stater] 1.000 1,000 2.000 3,000 7,000

Total bituminous 9,309.000 9,871,000 11,054,000 8,968,000 19,764,000
Pennsylvania anthracite 1,308,000 1,095,000 1,127,000 1,539.000 2,040,000

Total all coal 10,617,000 10,966.000 12,181,000 10,502,000 12,804,000

a Average rate maintained during the entire month. b Includes operations on the
N. & W.: C. de O.; Virginian: K. & M.. and Charleston division of the B. & 0.
c Rest of State, ineluding Panhandle.

ANTHRACITE.
The total production of anthracite during the week ended April 7 is

estimated at 1,503,000 net tons. Compared with the putput in the pre-
ceding week, this shows an increase of 195,000 tons, or 14.9% •

Estimated United States Production of Anthracite (Net Tons).
  928 

Cat. Year
 1927

Cal. Year
Week Ended- Week. to Date. Week. to Date.

March 24 1 095,000 15,461,000 1,172,000 17,281.000
March 31 b 1,308,000 16,769.000 1,127,000 18,408,000
April 7 c 1,503,000 18,272,000 1,651.000 20,059,000
a Minus one day's production first week in January to equalize number of days n

the two years. b Revised since last report. c Subject to revision.
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BEEHIVE COAL.

The total production of beehive coke for the country as a whole during
the week ended April 7 is estimated at 93,000 net tons against 101,000
net tons In the week of March 31, a loss of 8,000 net tons. In the corre-
sponding week of 1927, output was reported as 193,000 net tons or 100,000
net tons greater than the current figure.

Estimated Production of Beehive Coke (Net Tons).
 Week Endcd 

Apr. 7
1928.b

Mar. 31
1028.c

Apr. 9
1927.

1928
to Date.

1927
to Dates

Pennsylvania and Ohio__ 70,000 74,000 150,000 923,000 2,130,000
West Virginia 8.000 13,000 17,000 187,000 235.000
Ala., Ky., Tenn. & Ga._ 6,000 4,000 3,000 60,000 81,000
Virginia 5,000 5,000 8,000 68.000 100.000
Colorado and New Mexico 2,000 3,000 3,000 35,000 56,000
Washington and Utah_ _ _ 2,000 2.000 3,000 29,000 59,000

United States total 93,000 101,000 193,000 1.308.000 2,661.000
Daily average 16,000 17,000 32.000 16,000 32,000
a Minus one day's production first week In January to canalize number of days

In the two years. b Subject to revistcn. c Revised since last report.

The estimate of weekly coal production, prepared by the
National Coal Association for the week ended April 14,
shows a total of 7,300,000 not tons.

Country's Foreign Trade inlMarch-Imports and
ExpoFts.

The Bureau of Statistics of the Department of Commerce
at Washington on April 16 issued its statement on the foreign
trade of the United States for March and the three months
ending with March. The value of merchandise exported in
March 1928 was $423,000,000, as compared with $408,973,-
000 in March 1927. The imports of merchandise are pro-
visionally computed at $382,000,000 in March 1928, as
against $378,331,000 in March the previous year, leaving a
leaving a favorable balance in the merchandise movement
for the month of March 1928 of $4,000,000. Last year in
March there was a favorable trade balance on the merchan-
dise movement of $30,642,000. Imports for the three
months of 1928 have been $1,070,922, as against $1,046,049
for the corresponding three months of 1927. The merchan
dise exports for the three months of 1928 have been $1,205,-
366, against $1,200,813, giving a favorable trade balance of
$134,444,000 in 1928, against a favorable trade balance of
$154,764,000 in 1927. Gold imports totaled only $2,683,000
in March, against $16,382,000 in the corresponding
month in the previous year, and for the three months they
have been $55,688,000, as against $98,046,000. Gold ex-
ports in March 1928 were $97,536,000, against only $5,625,-
000 in March 1927. For the three months of 1928 the ex-
ports of the metal foot up $175,428,000, against $22,929,000
in the three months of 1927. Silver imports for the three
months of 1928 have been $3,748,000, as against 84,308,000
in 1927, and silver exports $7,405,000, as against $6,077,000.
Following is the complete official report:

TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES.
(Preliminary figures for 1928, corrected to April 14 1928.)

MERCHANDISE.

March.

1928. 1927.

3 Mos. End. March,

1928. 1927.
Inc. (+)
Dec. (-).

Exports 
Imports 

Excess of exports 
Excess of imports 

1,000
Dollars.
423,000
382,000

41,000

1,000
Dollars.
408,973
378,331

1,000
Dollars,
1.205,366
1,070,922

1,000
Dollars,
1,200.813
1,046.049

1,000
Dollars.
+4,553
+24,873

30.642 134,444 154,764

EXPORTS AND IMPORTS OF MERCHANDISE. BY MONTHS.

Exports-
January  
February  
March 
April 
May 
June 
July 
August 
September 
October  
November 
December  

3 mos. end. Mar....
9 mos. end. Mar__
12 mos. end. Dec__

Imports-
January  
February  
March 
April 
May 
June 
July  
August 
September 
October  
November 
December  

3 mos. end. Mar__
9 mos. end. Mar.._
12 mos. end. Dec._

1928. 1927. 1926. 1925. 1924. 1923.

1,000
Dollars.

1.000
Dollars.

1,000
Dollars.

1.000
Dollars.

1,000
Dollars.

1,000
Dollars.

410,820 419.402 396,836 446.443 395,172 335,417
373,000 372.438 352.905 370,676 365,782 306.957
423,000 408,973 374.406 453.653 339.755 341.377
  415.374 387,974 398,255 346.936 325,492
  393.140 356,699 370,945 335,089 316,359
  356,966 338,033 323,348 306,989 319,957
  341.809 368,317 339.660 276,649 302,186
  374,751 384,449 379,823 330,660 310.966
  425,267 448.071 420.368 427.460 381.434
  488,675 455.301 490.567 527.172 399.199
  461,081 480,300 447.804 493,573 401,484
  407,632 465,369 468.306 445,748 426,666

1,205,366 1.200,813 1,124,147 1.270,772 1,100,709 983.751
3,704,588 3,802,620 3.670.675 3,772,033 3,322,643 2,994,925
  4,865,516 4,808.660 4,909,848 4,590,984 4.167,493

337,956 356.841 416,752 346,165

It
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 329,254

353,000 310.877 387,306 333.387 303.407
382.000 378,331 442,899 385,379 397.928
  375,733 397,912 346,091 364,253
  346,501 320,919 327,519 372.545
  354.892 336,251 325.216 320.234
  319,298 338,059 325,648 287,434
  368,875 336.477 340,086 275,438
  342,154 343,202 349,954 253,645
  355,738 376,868 374,074 308,291
  344.266 373,881 376,431 291,333
  331,234 359,462 396,640 288.305

1,070,922 1,046,049 1.246.957 1,064,931 948,311 1,030.589
3,132,490 3,174,898 3,409,790 2,825,303 2.652,757 2,723.929
  4.184.742 4.430.888 4.226.589 3.609.963 3.792.068

GOLD AND SILVER.

March. 3 Mos. End. March.
Inc. (+)
Dec. (-)1928. 1927. 1928. 1927.

1,000 1,000 1.000 1,000 1,000
Gold- Dollars. Dollars. Dollars. Dollars. Dollars

Exports 97,536 5,625 175.428 22,999 +152.499Imports 2,683 16,382 55,688 98.046 -42,358

Excess of exports 94,853 119,740
Excess of Imports 

liver-

10,757 75,117

Exports 7,504 6.077 21,576 19,698 +1,878Imports 3,748 4,308 14,711 13,308 +1.403

Excess of exports 3.657 1,769 6.865 6,390Excess of imports 

EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS.

Exports-
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

3 mosend.Mar
9 mos.end.Mar
12 rnos.end.INIar

Imports-
January 
February 
Nlarch 
April 
May 
June 
July 
August 
September _ _ _ _
October 
November 
December 

3 mos.end.M
9 mos end.Maz
12 mos.end.Dec

Gold. Sitter.

1928. 1927. 1926. 1925. 1928. 1927. 1926. 1925.

1,000
Dols.

1,000
Dols.

1,000
Dols.

1,000
Dols.

1.000
Dols.

1.000
Dols.

1,000
Dols.

1.000
Dols.

52,086 14,890 3,087 73,526 6.602 7,388 9,763 11,38525,776 2,414 3.851 50,600 7,479 6,233 7,752 6.83397,536 5,625 4,225 25,104 7,405 6,077 8,333 7,917
2,592 17,884 21,604 ____ 6,824 7,612 9,323
2,510 9,343 13.390 ____ 6,026 7,931 6,536
1,840 3,346 6,712 _-- 5,444 7.978 8,522
1,803 5.069 4,416 __ 6,650 7,921 8,349
1,524 29,743 2,136 ____ 5.590 8,041 8.285

24,444 23,081 6.784 ____ 6,627 7,243 7,487
10,698 1,156 28,039 ____ 5,945 7,279 8,783
55,266 7,727 24.360 ____ 5,634 6.794 8,118
77,849 7.196 5,968 __-- 7.186 5.610 7,589

• 175,428 22,929 11,163 149,230 21,576 19,698 25,848 26,135
• 347,012 96,901 82,866 207,023 59,208 62,586 74,461 84,448____ 201,455 115.708 262,640 ____ 75,625 92.258 99,128

38,320 59,355 19.351
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14,656 22,309 25.416 4,653 3,849 8.863
2,683 16.382 43,413 3,748 4.308 5.539

14,503 13,116 ___- 3.815 6,322
34,212 2.935 -- 5.083 4,872
14.611 18,890 .._-- 4.790 5,628
10,738 19,820 __ - 4.288 5,949
7.877 11,979 __.- 4.856 5.988

12,979 15.987 ____ 4,992 7,203
2,056 8.857 ____ 5,069 5,098
2.082 16,738 ____ 5,102 3,941
10,431 17,004 ---- 3,770 4,430

55,688 98,046 88,180 15.978 14,711 13,308 20,165 18,929
101.851 188,431 175.787 109.456 42.789 45,917 52,578 58,351

2n7 535 213.564 12R.273 ____ 55.074 69.596 64.591

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

The consolidated statement of condition of the Federal
Reserve banks on April 18, made public by the Federal
Reserve Board, and which deals with the results for the
12 Reserve banks combined, shows decreases for the week of
$10,800,000 in holdings of bills bought in open market, of
$37,300,000 in Government securities, of $6,800,000 in
Federal Reserve note circulation, of $40,000,000 in member
bank reserve deposits and of $28,100,000 in cash reserves,
and an increase of $900,000 in holdings of discounted bills.
Total bills and securities were $47,200,000 below the amount
held on April 11. After noting these facts, the Federal
Reserve Board proceeds as follows:
The principal changes In holdings of discounted bills during the week were

decreases of $54,000,000 at the Federal Reserve Bank of New York. $7.400;

000 at Philadelphia. and $6,400,000 at Cleveland, and increases of $15.-
600.000 each at St. Louis and San Francisco, $10,900,000 at Boston, 38.900.-
000 at Atlanta and $6,500,000 at Minneapolis. The System's holdings of
bills bought in open market decreased $10,800.000. of Treasury notes
$28,600.000. of certificates of indebtedness 58.600,000, and of U. S. bonds
$100,000.

Federal Reserve note circulation decreased 56,800.000 during the week.
the principal changes being decreases of 84.000.000 at Cleveland and
$2,800.000 at Philadelphia and increases of approximately $2,000,000 each
at Chicago, Boston and New York.

The statement in full, in comparison with the preceding
week and with the corresponding date last year, will be
found on subsequent pages-namely 2437 to 2438. A
summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
April 18 1928 is as follows:
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Increase (-I-) or Decrease (—)
During

Week. Year.
Total reserves —$28,100,000 —$318.700,000
Gold reserves —29.400,000 —315,900,000

Total bills and securities —47,200,000 +315,900,000
Bills discounted, total +900.000 +205,200,000

Secured by U.S. Govt. obligations +200,000 +144,800,000
Other bills discounted +700,000 +60,400.000

Bills bought in open market —10,800,000 +103,400,000

U. S. Government securities, total —37,300,000 +7,900,000
Bonds —100,000 —17,400,000
Treasury notes —28,600,000 +29,500,000
Certificates of indebtedness —8,600,000 —4,300.000

Federal reserve notes in circulation —6,800,000 —147,700,000

Total deposits —55,200,000 +123,700,000
Members' reserve deposits —40,000,000 +142,700.000
Government deposits —12,900,000 —23,100,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts—Brokers' Loans.

Beginning with the returns for June 29 last, the Federal
Reserve Board also began to give out the figures of the
member banks in the New York Federal Reserve District,
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics cover-
ing the entire body of reporting member banks—now 649—
cannot be got ready.
The following is the statement for the New York member

banks and that for the Chicago member banks thus 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'
oans of the reporting member banks, which this week again
have risen to a new high figure, the third in as many weeks,
the grand aggregate of these loans on April 18 being $4,129,-
001,000. This is the first time the total of these loans has
passed the four billion mark. The present total of these
loans is $134,531,000 greater than last weeks, which was
$3,994,470,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAI

RESERVE CITIES.
New York-47 Banks.

Apr. 18 1928. Apr. 11 1928. Apr . 20 1927.
$ 8

Loans and investments—total 7,351,046,000 7,338,731,000 6,409,548,000

Loans and discounts—total 5,402.623,000 5,394,072,000 4.557,801.000

Secured by S. Govt. obligations 66,694.000 63.615,000 62,424,000
Secured by stocks and bonds 2.558.591,000 2.523,125,000 2,084,125,000
All other loans and discounts 2.779.338,000 2,807,332.000 2,411,252,000

Investments—total 1,948,423,000 1.944,659,000 1,851,747,000

U. S. Government securities 1.059,320,000 1,056,247,000 914,830,000
Other bonds, stocks and securities... 889,103,000 888,412,000 936,917.000

Reserve with Federal Reserve Bank.... 757,562,000 800,845,000 674,650,000
Cash in vault  49.049,000 51.503,000 55,472,000

Net demand deposits 5,625,960,000 5,609,072.000 5,062,450,000
Time deposits 1,117,365,000 1,109,369,000 954,138,000
Government deposits  50,163,000 69,677.000 50,764,000

Due from banks  131,000,000 118,845,000 109,775.000
Due to banks 1,252,834,000 1,271,886,000 1,098,048,000

Borrowings from F. R. Bank—total.... 91,491.000 155,001,000 57,816,000

Secured by U. S. Govt. obligations  82,155,000 105,050,000 43.150,000
All ether  29,336,000 49.951,000 14.666,000

Loans to brokers and dealers (secured by
stocks and bonds):

For own account 1,163,530,000 1,144,144,000 912,277,000
For account of out-of-town banks 1,702,908,000 1,649,408.000 1,150,982,000
For account of others 1,262,563,000 1.200,918,000 814.864,000

Total.. 4,129,001.000 3,994,470,000 2.878,123,000

On demand 3,173.886,000 3,068,185,000 2,201,997,000
On time  955,115,000 926,285.000 676.128,000

ChIcago-4.3 Banks.

Loans and investments—total 2,025,728.000 2,022,395,000 1,842,546,000

Loans and discounts—total 1.504,478,000 1,511,683,000 1,400,374,000

Secured by U. B. Govt. obligations—. 13,332.000 14,008,000 13,100,000
Secured by stocks and bonds  773,576,000 777,022.000 690.203.000
All other loans and discounts  717,570,000 720,853,000 697,071,000

Investments—total  521,250,000 510,712,000 442,172,000

U. S. Government securities  228,262,000 221,297,000 184,671,000
Other bonds, stocks and securlties  292,988.000 289,415,000 257,501,000

Reserve with Federal Reserve Bank.... 177,710,000

Cashin vault  16,971,000
176.953,000
16,990,000

175,792,000
20,112,000

Nefdemand depOalts 1.256.591,000

Time deposits  692,030.000
Government deposits  12,946,000

1.261,103,000
692.516.000
18,012,000

1,202,799,000
574,993.000
10,976,000

Itise from banks  161,578,000 154.258,000 148,845,000

Due to banks.  381,071,000 381,002,000 353,974.000

Borrowings from F. It. Bank—total.— 30,097,000 24,044,000 25.684,000

Secured by U. S. Govt. obligations—23,408.000
AU other  8,689,000

19,130.000
4,914,000

21,966,000
3.719,000

Complete Returns of the Member Banks of the Federal

Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,

simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics

covering the entire body of reporting member banks, now
646, 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 11:

Condition of Member Banks in Leading Cities .

The Federal Reserve Board's condition statement of 646 reporting mem-

ber banks in leading cities as of April 11, shows decreases for the week of

828,000,000 in loans and discounts, of $15,000.000 In investments, and of
$38,000,000 in Government deposits, and increases of 849,000,000 in net
demand deposits, and of $19,000,000 in time deposits.
Loans on stocks and bonds, including D. S. Government obligations.

were $78,000,000 below the April 4 total at all reporting banks, a reduction
of $115,000,000 in the New York district being partly offset by increases of
$8,000,000 each in the Cleveland and Chicago districts, and a total increase
of $23,000.000 in the other districts. "All other" loans and discounts.
which at all reporting banks were $50,000,000 above the preceding week's
total, increased $18,000,000 in the New York district, $8,000,000 in the
Atlanta district, and $7,000,000 in the Chicago district.
Net Demand deposits increased $49,000,000 at all reporting banks.

$22,000,000 each in the Chicago and San Francisco districts, and $14,000-
000 in the St. Louis district, and declined $16,000,000 and $8,000,000.
respectively, in the New York and Cleveland districts. Time deposits
Increased $13,000,000 in the Chicago district, $9,000,000 in the Kansas
City district and $19,000,000 at all reporting banks.
The principal changes in borrowings from the Federal reserve banks,

which show a net decline of $1,000,000 at all reporting banks, comprise a
decline of $21,000,000 in the Chicago district and increases of $14,000,000
and $11,000,000, respectively, in the Cleveland and Philadelphia districts.
A summary of the principal assets and liabilities of 646 reporting member

banks, together with changes during the week and the year ending April
11 1928, follows:

April 11 Inc. (+1 or Dec. (—) During
1928. Week, Year.

Loans and Investments—total 22,350,651,000 4.-42,139.000+2,050,588,000

Loans and discounts—total 15,759,055,000 —27,631.000+1.366,527,000

Secured by U. S. Govt. obligations_ 141,962.000 —4.234,000
Secured by stocks and bonds  6,649,419,000 —73,750,000
All other loans and discounts  8,967,674,000 +50,353,000

Investments—total  6,591,596,000 *-14,508,000

—14,457,000
+990,465,000
+390,519,000
+684,041,000

U. S. Government securities  2,975,975,000 +8,502,000 +426,723.000
Other bonds, stocks and securities-3,615.621.000 *-23,010,000 +257,338.000

Reserve with Federal Reserve banks_ 1,807,274,000 +27,712,000 +131,450,000
Cash in vault  250,088,000 • +4,884.000 —20,279,000

Net demand deposits 13,905,181,000 +49,424,000 +819,864,000
Time deposits  6,824,164.000 +19,121,000 +736.972,000
Government deposits  234,825,000 —38,353,000 —25,342,000

Due from banks  1,191,075,000 —64,560,000 —16,803,000
Due to banks  3,469,439,000+-182,299,000 +220.392,000

Borrowings from F. R. banks—total. 466,654,000 —1,006.000 +186,166,000

Secured by U. S. Govt. obligations_ 313,239,000 +18.311,000 +123,786,000
All other  153,415,000 —19,317,000 +62,380.000
* April 4 figures revised.

Summary of Conditions in World's Market According to
Cablegrams and Other Reports to the Department of
Commerce.

The Department of Commerce at Washington releases

for publication to-day (April 21) the following summary

of conditions abroad, based on advices by cable and other

means of communication:

ARGENTINA.
Business throughout the week was generally better than for some

time past. The crop situation is reported to be satisfactory. Exports
during the first three months of this year, compared with the corres-
ponding period of the previous year, decreased 11.1% in tonnage but
increased 6.7% in value. The decrease in tonnage was almost entirely
owing to smaller corn shipments, as a result of the late maturity of
that crop. Meat exports declined 25% in volume and 7% in value;
hides decreased slightly in volume but increased 36% in value, exports
of unwashed wool decreased 8,000 tons but increased 5,500,000 pesos
gold in value. Both the volume and value of quebracho extract in-
creased.

AUSTRALIA.
Cool weather in eastern Australia and the Annual Show at Sydney

have improved seasonal retail sales, but the usual dealer purchases for
restocking are much below normal. The Victorian Motor Omnibus Act
passed at the last session of the legislature is now effective and is
causing considerable consternation among bus operators. Most organi-
zations are reported to be strenuously opposing the Act. The object
of this legislation is to limit competition between railway and street
car lines and motor busses.

BRAZIL.
Business has been fair and money easy. Exchange has remained

steady after minor fluctuations. Foreign trade figures shows a favor-
able balance of £742,000.

BRITISH INDIA.
Customs revenue for March indicates increased imports of mineral

oils, steel, yarn, piecegoods, tobacco, cutlery, hardware and railway
plant, and large exports of jute, hides and skins. Decreases are indi-
cated in imports of sugar, automobiles and tires, matches, and in
exports of rice.

BRITISH ALAYA.
Although no serious results from the present stagnant condition of

the rubber market have occurred, all business of British Malaya is
affected. Uncertainty exists regarding the future, but an over pessi-
mistic view is said locally to appear to be unjustified.

CANADA.
Satisfactory conditions prevail in the chief departments of whole-

sale trade. Building activity, railroad construction and raining de-
velopment in the Western Provinces have created a good market for
tools and machinery of all kinds, and a good demand exists for roofing
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supplies in all the larger centers. Floods, and a recurrence of wintery
weather have had some effect on spring clothing lines, but the general
level of business is good. Collections have apparently improved during
the week in the Eastern provinces but are still reported slow in some
sections of the West, notably Regina and Vancouver. The metal
working industry of the Dominion is well occupied and large orders
are being placed by railway and building concerns. Production of
newsprint in March increased 4% over output in February, and 13%
over output in March of last year. Coal and coke production is
slightly under 1927 figures for the corresponding month. In connection
with the proposed Alberta pool for coke sales in Ontario, the majority
opinion seems to hold that the project cannot be brought into action
until 1929. The Reid Aircraft Company of Montreal has announced
that work will start soon on their new airport and manufacturing
plant. A plan to merge the British Columbia Fishing and Packing
Company, and the Gosse Packing Company was announced on April 7;
the new company would control nearly 50% of the Canadian salmon
pack.

EGYPT.
Preliminary data on foreign trade for the first two months of 1928

disclose a substantial increase in value of both exports and importsover 1927. Exports were valued at £E8,899,200 as against RE7,143,-
700 for the first two months of 1927, while imports were £E8,058,100and 4E6,966,850 respectively. Cotton exports alone showed an in-
crease of £E502,440. (The £E equals approximately $5.)

FRANCE.
Announcement of the new consolidation and stabilization loan will bemade after the general elections. In anticipation of an increased de-mand for funds when subscriptions to the loan are opened, the Bankof France has since April 11, limited to one month the maturity ofrepurchases of exchange against spot sales. The stock market has beenexceptionally active, with large purchases for foreign account. Newsecurity issues during March amounted to 870,000,000 francs and theaverage yield was 6.7%. Issues during February totaled 783,000,000francs yielding on an average 6.85%. The tendency of rates for longterm investments has been downwards. The general index of wholesaleprices at the end of March stood at 636. For national products onlythe index was 617; for imported products it was 670. The retail priceindex was 524. The general cost of living index for the Paris regionwas 507 for the first quarter of this year as against 498 for the lastquarter of 1927.

GERMANY.
On the whole, industrial and trade conditions were more favorablein March than in February. There are indications that business mayshortly regain the high level of activity that marked the closing

months of 1927. Credit demands are increasing; labor difficultiesthroughout industry are generally diminishing with the successful re-newal of expiring wage contracts. Heavy imports of raw materials byproducers of goods during February foreshadow a continuance of thepresent high level of production in the key industries. Some improve-ment in the foreign trade position is also expected as a result of theconclusion of the two important commercial treaties during March. Themoney market rates over the quarterly settlement period of the end ofMarch were the highest of the current year. The volume of bothforeign and domestic loans increased in March. Negotiations are stillbeing carried on concerning the renewal of wage contracts with theRuhr coal miners. An advance in passenger and freight rates is beingproposed by the railways but is vigorously opposed by industry andtrade. There was a slight advance in wholesale prices at the end ofMarch, partly as a result of a rise in the cost of semi-manufacturedproducts and finished goods following the numerous wage advances inthat month.

GREECE.
The 1927 28 fiscal year is expected to show a deficit ranging between240,000,000 and 280,000,000 drachmas, according to recent data.. Rev-enues collected by the Government during the ten months ending Jan.31, 1928, as announced by the Minister of Finance, totaled 6,836,000,000drachmas, as against aSsessed receipts of 7,568,000,000 drachmas, whileexpenditures paid were 4,973,000,000 drachmas on account of sur-pluses incurred of 7,727,000,000 drachmas. Estimated revenues forthe year were 8,830,000,000 drachmas, and expenditures 8,878,000,000drachmas. (Drachma equals approximately $0.0176.)

PORTO RICO.
The business outlook is unchanged and retailers continued to order

cautiously . Trade in most staple import commodities remains dull
except in certain foodstuffs, such as potatoes and onions, which are
moving well. Lumber stocks are normal but stocks of metal construc-
tion materials are low, creating some prospect for an increase in
orders later. Bank clearings for the first 13 days of the current month
were $9,692,000 compared with $10,883,000 for the corresponding period
of last year. Shipments to the United States during March were
valued at $13,302,649, approximately equal to those of March, 1927,
but about a third higher than February shipments owing to heavy
exports of sugar which reached 100,000 short tons in the past month.
The movement of fruit for the month up to April 13 amounted to
25,000 cases each of grapefruit and oranges and 19,000 cases of pine-
apples. Present indications are that the current sugar crop will be
somewhat higher than earlier estimates but that the yield of the tobacco
crop will be lower than anticipated.

SWEDEN.
According to an investigation made by the Royal Swedish Board for

Social Work, approximately 52,000,000 working days have been lost in
Sweden through labor disputes during the period 1903-1926. Of this
total, 26,000,000 working days were lost through strikes, 11,000,000
working days through lockouts and 15,000,000 working days through
disputes of a mixed character.

UNITED KINGDOM.
Returnes of British foreign commerce for March as compiled and

published by the Board of Trade, show imports at £110,510,000, ex-
ports of United Kingdom goods at £64,958,000, and reexports at £11-
267,000. In comparison with the returns for March, 1927, the figures
represent a decrease of 2.6%, an increase of 4.5% and an increase of
4.6% respectively. Exports of cotton goods, woolens, leathers, vehicles,
and vessels Show a £2,768,600 higher valuation, but coal exports were
at a quantity decrease of 709,000 tons while the total value of this com-
modity was down by £1,212,000. The adverse merchandise balance
amounted to 134,285,000 for March and £94,572,000 for the quarter
as compared with £40,639,000 and 1119,047,000, respectively, in 1927.
Exports of bullion and specie aggregated £16,601,000 for the month,
being composed mainly of gold shipments to France; imports totaled
£1,537,000. In comparison with the valuation of merchandise trade in
February, March imports increased by 11.8%, exports of United
Kingdom goods increased by 13.5% and reexports decreased 3.5%.
A firmer tendency is apparent in all principal British coal markets, due
largely to the closing of additional pits in connection with the current
marketing schemes and the consequent actual and prospective restric-
tion of coal supplies. Sixty Scottish collieries are said to have applied
for closing arrangements under the marketing scheme and, though on
a smaller scale, similar restrictions are under way in other districts,
including the probable voluntary closing of some additional Welsh pits.

YUGOSLAVIA.
The shortness of the agricultural crop of 1927 continues to be re-

flected in the export statistics. Exports of agricultural products during
January totaled 289,340 metric tons and 303,410 pieces, valued at
430,299,250 dinars ($7,581,000), as against 288,536 metricc tons, 325,-
120 pieces, and 483,784,200 dinars ($8,513,000) for the corresponding
month of 1927. Combined exports of corn and wheat fell from 65,-
832,000 dinars in Jan., 1927 to 540,000 dinars in Jan., 1928, while flour
exports decreased from 3,604,400 dinars to 324,000 dinars. Other
important decreases were fresh meat, eggs, beech ties and calcium
carbonate foreign shipments of which declined on account of unsatis-
factory market conditions abroad. Increased shipments of heavy goods,
such as lumber, copper and livestock offset to a large extent the loss
in volume caused by the decline in grain exports.

JAPAN.
The banking situation continues to improve, and debenture securitiesare now on a 6% basis. Business is quiet due to some overstocks onhand in speculative commodities, and merchants appear to be waitingsomewhat for stabilization of the yen at higher exchange rates. TheJapanese Government is displaying greater activity in sponsoring theuse of domestic manufactures wherever possible.

PERU.
The cottton crop in Peru appears to be progressing favorably, althoughit is being found necessary to use aeroplane dusters in the Piura Valleyto combat boll worms, and the crops in the Chincha and Ica Valleyswill probably be below normal. Pickings in the Piura district havebeen marketed at satisfactory prices, and sales of pickings ending nextAugust are being made. Sugar crop conditions indicate it is said anabove normal return, and a recent survey of the rice crop indicatesthat the supernormal yield expected in the valleys unaffected by short-age of irrigation water will offsq the losses sustained in the affectedareas. On the whole, the agricultural situation is considered distinctlypromising. The movement of merchandise has been slow, and willcontinue to be sluggish until the cotton returns reach local circulation.Exchange on April 13 was quoted at $4.00 to the Peruvian pound, ascompared to $3.97 on April 6, $3.93 on March 30, and $3.91 on March23.

PHILIPPINE ISLANDS.
The copra market continues firm and arrivals are light. Suppliesare sufficient, however, for three oil mills to operate intermittently.Copra prices remain unchanged at 13.50 pesos per picul of 139 poundsfor resecado (dried copra) delivered at Manila; Hondagua, 124 pesos;and Cebu 13.50. (1 peso equals $0.50.) Arrivals of copra for thesecond quarter of the year are expected to closely approximate those

of the corresponding period last year, when 545,000 sacks were received
in Manila. Abaca trade is quiet as the result of recent holidays andprices remain at nominal quotations of 25 pesos per picul for grade F;
T. 23; XS, 21; JUK, 18; and L, 14. According to reports of the Bu-
reau of Customs, customs collections for the first quarter of the current
year totaled 5,732,000 pesos ($2,866,000), or approximately 1,000,000
pesos ($500,000), in excess of customs revenues for the first quarter
last year.

Further Shipment of Ear-Marked Gold to France.
In reporting that a shipment of gold amounting to nearly

$12,000,000 would go forward yesterday (April 20) on the
"Paris" of the French Line, consigned to the Bank of France
the "Times" of yesterday said:
The metal comes from the ear-marked French gold held here and bringsthe total withdrawals in the present movement up to $119,000,000.For some time this ear-marked gold has been moving out on every fast

steamship of the French Line. It is being transferred to the Bank of
France's vaults for use in restoring the gold standard when the stabIlliza-tion program is sufficiently advanced.
The Guaranty Trust Co. has shipped $25,000,000 of the $119,000,000gold sent to France thus far, and the remainder came from ear-marked

stocks at the Federal Reserve Bank.
A reference to the gold shipments to France appeared in

these columns April 14, page 2248.

Shipment of $1,500,000 in Gold to England.
The following is from the "Evening Post" of April 18:
The first shipment of gold from New York to London since Mar. 22 wMbe made on the steamship Aquitania to-night, when $1,500,000 will be for-warded in gold bars by the Farmers' Loan & Trust Co. The shipment hadbeen forecast as, with sterling exchange quoted at $4.88% for sables, the

rate was near the point at which previous shipments had been made toEngland.
The exchange point at which shipments of gold to London are profitable

has been estimated at $4.883 to $4.88l, but about $9,500,000 has been
sent to England at lower cable exchange rates. The first shipment for
several years, $1,000,000 last December, was made when 'gelling Was
$4.883, $7,500.000 was forwarded a week later when the rate was only
one-half cent higher, and $1.000,000 was sent to England Mar. 22 when the
rate was back to $4.881j.
Some of these consignments were "special transactions" not dependent

upon a profitable exchange rate, but others were understood to have been
accomplished at least without a loss if they yielded little profit.
The Bank of England has been endeavoring for months to accumulate

Fold in preparation for placing the British Treasury notes on a gold basis
and for ordinary credits, but has experienced considerable difficulty owing
to the active demand for gold by the Continental central banks. . .
A statement issued by the Farmers' Loan & Trust Co. said the gold had

been released by the recent strength in sterling, but that it was the result
of a "special operation." These terms imply that the shipment may not
have been made at a profit but for special reasons.
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Russian Gold Shipped from U. S. Reported Sold to

Reichbank.—Metal Transhipped in English Chan-

nel Goes to Berlin.

The following is from the New York "Herald Tribune"

of April 17:
The $5,253,000 Soviet gold which was transhipped in mid-Channel las

t

Saturday from the North German Lloyd liner Dresden to a smaller craft not

scheduled to stop at Cherbourg, has been sold to the German Reichsba
nk,

according to cable reports yesterday.
This confirms the prediction that the metal would be so disposed of made

by the "Herald Tribune" last week. The metal left here on Thursday, Ap
ril

5, just before the Rumanian government cabled permission to its Washi
ng-

ton Legation to bring suit for the gold on the ground that it was part of
 the

Rumanian metal taken to Moscow for safekeeping during the war. Fearing

that the metal would be attached when the Dresden stopped for mail
 at

Dresden, Soveit authorities arranged for its transhipment by wire.

Part of the losses of the Soviet State Bank have thus been transformed int
o

gain for the German central bank. Having previously purchased $20,000,000

in gold here for later shipment, the Reichsbank had taken only $11,000,000

of it. Acquisition of the $5,000,000 Soviet metal gives the bank
 gold with-

out cost to it for freight, insurance, cartage, cooperage &c., which it wo
uld

have expended to take other metal from this country.

The shipment of the metal abroad was noted in our issue of

April 7, page 2077.

Central Bank Conference Closed.

Paris advises published in the "Wall Street Journal" of

April 17 said:
The conference of statisticians from the central banks of issue

, which

W. Randolph Burgess, Assistant Federal Reserve Agent of 
New York

Federal Reserve Bank, attended, has closed without making a
ny formal

resolutions. There was a thorough exchange of ideas, both inside 
and

outside of the conference, which delegates say will be extre
mely useful. All

questions except those of a strictly technical nature were rigidl
y excluded

from discussion.

The conference was referred to in our issue of April 
14,

page 2249.

German Bank Obtains $50,000,000 Credit in New Yor
k.

From the "Journal of Commerce" of April 20 we tak
e

the following:
The international Acceptance Bank, Inc.. and a group 

of other Now

York banks have advanced a credit of $50,000,000 to 
the German Gold

Discount Bank. a German Government agency, it was learned 
yesterday.

Arrangement for the new credit here follows heavy purchases of 
gold made

recently by Germany in the international markets. In March more than

$21.000,000 of gold was sent to Germany from New Yo
rk, and German

banking Interests purchased the $5,000.000 of gold which was
 sent hero

by the Soviet State Bank and returned following the ref
usal of the Assay

Office to accept it.
The last previous credit obtained here for German account 

amounted to

$30.000,000. It was advanced by the International Acceptance Bank

group in July 1927. That credit was obtained in the course of a visit here

of Dr. Ilialmar Schacht, President of the Reichsbank. 
It was said the

credit was obtained to protect Germany's financial position in 
case of need.

No details could be obtained yesterday concerning the new 
credit, but

It is assumed to be for the same general purposes that we
re served by the

previous transactions.

Bonds of United Kingdom of Great Britain and Northern

Ireland Listed on New York Stock Exchange.

Announcement was made on Apr. 17 by President E. H. H.

Simmons of the New York Stock Exchange that upon the

recommendation of the Committee on Stock List of the Ex-

change the latter has listed the United Kingdom of Gre
at

Britain and Northern Ireland 4% Funding Loan of 1960-

1990. President Simmons states that "this Loan, of whi
ch

there is approximately 088,000,000 at present outstandi
ng,

Is the largest foreign government issue ever
 listed on the

New York Stock Exchange. The New York "T
imes" of Apr.

18 in referring to the announcement said:
Announcement that the entire issue of British 4s had been lis

ted here

came as a surprise. Wall Street had 
understood that the plan was to

admit only enough of them to tradi
ng privileges to make an active mar-

ket. The decision to list them all l
ifts New York to a position of equal

importance with London, so far as these securities are concerned,

although London will remain the 
primary market and thus continue to

fix the price. * • •

Trading in the British bonds will st
art today.

Just what amount of the bon
ds is to be brought here immediately was

not disclosed. It is understood, however, that larg
e British holders have

made a substantial amount av
ailable and that additional amounts will be

transferred to this market as the 
needs increase. It has been reported

in Wall Street that the initial 
lot will be around £10,000,000.

The bonds are selling in London 
around 91, so that it is taken for

granted that the New York price 
will be on a parity with that price,

giving effect to the present exchan
ge relationships between British and

American currencies.

Recording the initial trading in the 
bonds the "Evening

Post" of Apr. 18 stated:
The first transaction was in thirty-five bonds 

at 90 16-32 "flat, sellers

thirty days." This compared with 91 in London 
yesterday. On subse-

quent sales the price fell to 90 14-32, and 
then fluctuated between 14

and 20 thirty-seconds, all the trades being made 
on the "flat" basis, as

in London, and for delivery within thirty days, 
at seller's option. Sales

in the first two hours of trading aggregated 955 bonds, having a 
value

of about $950,000.
The Stock Exchange had announced that the bonds w

-uld be dealt in

here exclusive of interest, which is indicated by the use of the 
technical

term "and interest," meaning that the accrued interest is not included

in the price.
The trading today on the "flat" basis was explained by the fact that

the price quoted today included the accrued interest up to today only.

Hereafter the price will be "and interest" from today.

In his announcement President Simmons said:
"Dealings in the Funding 4% Loan will occur here directly in the

original British bearer bond certificates, which will thus be made nego-

tiable simultaneously on the London Stock Exchange and on the New

York Stock Exchange. In listing this Loan, the New York Stock Ex-

change has not changed its policy in regard to the requirements for the

listing of foreign external obligations, or for foreign shares. The primary

market for the Loan will of course remain in London, and the price in

New York will naturally follow the London quotation.
"The New York Stock Exchange has ruled that the £100 and £200

bonds of Funding Loan shall be treated in all respects as if they were

$500 and $1,000 bonds respectively. They will be quoted in the same

manner as U. S. Liberty Bonds. They will be dealt in 'and interest,'

which will be computed at parity of exchange. In Landon, the bonds

are dealt in 'flat,' the current price including the accrued interest. Inas-

much as the number of bonds of this issue available for actual delivery

in New York at the present time may be less than the amount required

for the market, trading will take place for delivery within thirty days

at the seller's option, as well as for regular delivery.
"By listing the Funding 4% Loan, the New York Stock Exchange

will provide American institutional and private investors with a readier

access to considerable amounts of the securities of a State whose credit

record is unimpeachable. An extensive public market in securities of

this character simultaneously in two great financial centers, will tend to

stabilize values and will offer to industry and commerce a convenient

means of settling trade balances."

President Simmons at the same time made public the fol-

lowing information taken from data received by the Com-

mittee on Stock List, for inclusion in the application to list

the bonds:
The Funding 4% Loan was originally issued to the amount of %AN,

111,600 in June and July 1919, in accordance with the War Loan Act
of 1919, at 80% for cash, but bonds of the following issues were ac-
cepted at par as the equivalent of cash: War Loan 45,is of 1915;
Exchequer Bonds, all series; and National War 4% and 5% Bonds,
first, second and third series. On March 15th, 1928 there were out-
standing £388,777,644 of this Loan. The Funding 4% Loan is re-
deemable at par on May 1st, 1990, or callable on three months' notice
on any date after May 1st, 1960.

Forms and Denominations.

The Funding 4% Loan is available either in the inscribed or registered
form, or as bearer bonds in denominations of £50, £100, £.200, £500,

£1,000 and £5,000. All forms of the Loan are in terms of British

pounds sterling only. Inscribed bonds are transferable in the books at
the Bank .of England. Registered bonds are transferable by deed. Bearer

bonds pass in Great Britain by delivery. Any form of the loan can be
converted into any other form at the Bank of England, and all three
forms are negotiable on the Stock Exchange in London. Listing on the

New York Stock Exchange is sought for only the bearer bonds.

Interest and Sinking Fund.

Interest upon the Funding 4% Loan is payable semi-annually, on
May 1st and November 1st, at the Bank of England. Sinking fund pro-
vides that 2%.% of the total atnount of the Loan originally created,
shall be set aside semi-annually, to be first applied to payment of inter-
est, and the balance to be used for the purchase of the issue at or under
par. Bonds are not subject to call by drawings.

Taxation Features.

Holders of the Funding 4% Loan who are non residents of the United
Kingdom are exempt from all British taxation on this issue. But the
holders of the issue who are residents of the United Kingdom must
suffer a deduction of the current rate for British ordinary income tax
(at present 20%) upon the coupons of the bearer bonds when these are
cashed, and in addition are subject to the graduated British super-tax
on incomes over £2,000 per annum, and to the British inheritance taxes.
To establish non-residence for the purpose of obtaining exemption from

these taxes, it is necessary for the non-resident holder officially to declare
(1) that he is not ordinarily resident in Great Britain or Northern Ire-
land; (2) that he is not ordinarily resident in Great Britain or Northern
Ireland, and gone abroad for the purpose of occasional residence only;
(3) that during the three years ending with the date of the declaration,
the holder has been in Great Britain or Northern Ireland only during
occasional short visits; (4) that the bonds in question are in the declar-
ant's beneficial ownership, and that he is beneficially entitled to the in
terest or dividends represented by their coupons; and (5) in whose pos.
session the bonds are. This declaration must be made each time coupons
are submitted for cashing, on forms provided by the Commissioners of
Inland Revenue.
As to the methods whereby the non-resident holder may collect his

coupons without deduction for the British ordinary income tax, these
present the following alternatives:
(a) H coupons are sent direct to an Agent in the United Kingdom by

the owner of the bonds, the owner makes a declaration as to domicile
before the Consul, Vice-Consul, Notary Public or British Magistrate.
This declaration has to be accompanied by the declaration of the London
Agent (either a London banker or merchant) when the coupons are pre-
sented for payment.
(b) When coupons are transmitted through a banker or merchant

resident abroad, on behalf of his clients not resident in the United King-
dom, the banker or merchant abroad in addition declares as to the
identity of the client. The London Agent again must give a further
declaration when the coupons are presented for payment.
(c) Foreign or colonial bankers (specially authorized by the Board of

Inland Revenue) may themselves give a declaration in the presence of a
British Consul, Vice-Consul or Notary Public where they actually hold
the relative bonds, or where they know where the bonds are actually
held and are themselves forwarding the coupons for collection. This
declaration again must be accompanied by a further declaration by the
London Agent when the coupons are presented for payment.
(d) Where a banker or merchant in London holds bonds to bearer

or stock certificates to bearer, and desires the coupons to be paid free

of tax on behalf of a person resident abroad, he must complete the

declaration in support of the claim either at the Inland Revenue Office,

Telegraph Street, or at the office of the Special Commissioners of In

come Tax.
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With regard to the supporting declaration by the London banker or
merchant in the above cases (a), (b), and (c), it appears that this may
be given by all sorts and conditions of bankers or merchants. No case
is on record where the Inland Revenue have raised any question in this
regard, when declarations are surrendered to them from time to time.

Notice as to Redemption.

The Funding 4% Loan is not subject to drawings
' 

and such pur-
chases before redemption as occur under its sinking fund provisions,
must be made in the open market at or under par. After May 1st, 1960
the Loan may be called as a whole upon three months' notice. In the
event of the Government deciding to exercise such an option, it is their
practice to send specific notices direct to all holders of Loans in the
inscribed or registered form, but it is of course impossible to do this
with holders of bearer bonds. However the Government gives notice of
such redemptions in the London Gazette, and repeats such notice by ad-
vertisement in the leading newspapers throughout the country; in con-
sequence, the matter of such notices become the immediate subject of
extended comment throughout the press. Also, it is usual for a notice to
be given providing for repayment on one of the half-yearly interest dates,
and presenters of coupons on that date who do not simultaneously lodge
their bonds for repayment are furnished with a copy of the notice pub-
lished in the press three months previously.

Cautions.
The Bank of England when so requested is prepared to record a

"caution" in its Register against the number of any bond alleged to have
been stolen, and whilst payment of a coupon against which a "caution"
has been so recorded may be delayed to enable inquiry to be made, such
delay is only temporary. Payment of a coupon or bond is not withheld
in any case where the Bank is satisfied that the person by whom it is
presented is an innocent holder for value. Such "cautions" are relatively
infrequent and usually relate to bonds or coupons temporarily mislaid.

The probability of the listineof other British bonds on the
New York Exchange was discussed in the New York "Times"
of Apr. 19, which had the following to say:

Following the welcome given by traders to the issue of £388,000,000 of
British Government bonds listed on the New York Stock Exchange yester-
day, It was learned that consideration is being given to a plan for the listing
here of bonds of a 5% British war loan, of which about £1,950,000,000, or
$9,750,000,000 is outstanding. If this issue is opened to trading here it
will be the largest ever placed on the Stock Exchange list, topping by more
than $.3,500,000,000 the largest outstanding United States Government
issue, the Fourth Liberty 4 Xs.
The British 5s which are expected to be brought to this market were sold

in London in Jan. 1917, and are traded in on the London Stock Exchange.
They will be redeemable in 1929 and will be due in 1947. It was said yester-
day that the plan to bring them to this market would depend on the amount
of interest shown in the United Kingdom of Great Britain and Northern
Ireland 4s, in which trading was inaugurated here yesterday.

Price of Opening Sale.
Active trading developed from the opening of the market in the 4s. The

issue was quoted in fractions of thirty-seconds of a point, as is the case
with United States Government bonds. A total of approximately $2,730,000
face value of the bonds changed hands, accounting for almost one-sixth of the
day's total sales of bonds on the Exchange.
The British 4s were traded in on a "sellers 30" basis, which means that

30 days are allowed for delivery of the bonds. This was explained by
the fact that the supply of the bonds now here is net large enough for the
customary immediate delivery. Later, as additional amounts of the bonds
are received here, it is expected that trading will be on the usual market
basis.
The reason for the bonds selling "flat" was said to be: he fact that the

coupons calling for the May 1 interest have in many: ases already been
detached. It is customary in Great Britain to clip the coupons considerably
in advance of their due date. British bonds are distributed widely in the
colonies, and in order that they may be presented in London at the time
specified for payment bondholders detach the coupons ahead of time. In
the London market the bonds have been selling "ex" the May 1 coupon since
Mar. 27. The interest is payable on May 1 and Nov. 1, and after the first of
these dates has passed the bonds will be traded in on a basis of "and in-
interest."

No Pee Charged for Listing.
The exact amount of the bonds available here has not been stated, but

it is of substantial size, and more will be brought over as trading develops.
It was learned yesterday that no fee was charged for the listing of the issue.
If the customary foe had been charged it would have amounted to about
$200,000. No fee is charged for the listing of United States Government
bonds, but in the case of foreign governments a charge usually is made. The
question of a listing fee is within the discretion of the Exchange authorities.
It was also learned yesterday that the listing of the British issue was accom-
plished solely on the initiative of the Exchange's Committee on Listings.
The Guaranty Co. timed an offering of £2,000,000 of the Brtish 4s here

to coincide with the listing of the securities on the Exchange. They were
priced to yield about 4.40% and the offering was many times oversub-
scribed.

An offering this week of £2,000,000 of the bonds is re-
ferred to in another item in this issue.

i2,000,000 4% Bonds of Kingdom of Great Britain and
Northern Ireland Offered by Guaranty Co. of New York.
The Guaranty Company of New York offered on Apr. 18

for public subscription £2,000,000 Kingdom of Great Britain
and Northern Ireland, 4% Funding Loan 1960-1990, priced
at the market to yield about 4.40%. The bonds, dated Nov.

, 1, 1919, and due May 1, 1990, are redeemable at par at any
time, on three months' notice, on or after May 1, 1960. Prin-
cipal and interest are exempt from British taxation if
owned by a person not domiciled or ordinarily resident in
the United Kingdom. The bonds are listed on the New York
Stock Exchange. The original issue comprised £409,111,600,

of which £388,777,644 are now outstanding. Principal and
interei4 are payable at the Bank of England, and chargeable

''on the Consolidated Fund of the United Kingdom. Bearer

bonds and stock (registered bonds) are interchangeable
without payment of any fee. Bearer bonds are in denomina-
tions of £50, £100, £200, £500, £1,000 and £5,000. It is ex-
pected that the bonds comprising the present offering will

be ready for delivery on or about Apr. 26, in denomina-

tions of £200.

Lucius Teter of Chicago Trust Co. Returns From Abroad—
Reports Improved Economic Conditions in France.

Lucius Teter, President of the Chicago Trust Company,
returning this week from Europe on the Majestic, expressed
the opinion that economic conditions in France had shown
substantial improvement in the last year and that living
standards in Europe generally were rising. This is the third
trip abroad Mr. Teter has made in the last four years and
on each trip, he said, he had been impressed by the better-
ment in living conditions. Mr. Teter attended the meeting
of the Council of the International Chamber of Commerce
in Paris early this month, serving as the American repre-
sentative at the request of Owen D. Young, chairman of the
American committee. The spirit of cooperation revealed at
this conference, he said, testified to the serious effort busi-
ness men and industrial leaders abroad are making to break
down the artificial trade barriers which have done so much
to retard commercial development between nations. Such
matters as simplification of bills of lading and standardiza-
tion of commercial nomenclature are receiving the atten-
tion of the Council, he explained, in addition to eliminating
delays incident to customs procedure.

Mexican7Finances Improving According to Minister of
Finance.

An important statement in which Mexican finances were
depicted as undergoing rapid improvment was made in
Mexico City, on April 18, by Senor Montes de Oca, Minister
of Finance. Calling newspaper men together to report
progress, Senor de Oca told them that, without having re-
course to new taxation, the Mexican Government was now
in a position to meet its commitments for the current year.
The Minister discussed the various problems of his country's
finances freely, dispatches said, and he was frankly optimis-
tic as to the future. He has succeeded, he said, in balancing
public expense against income and has developed accuracy
in estimating future income and expenditure. He felt con-
fident, he added, that for the remainder of the year the
Treasury will have sufficient funds to meet in full Mexico's
obligations for her huge irrigation and road construction
program. The Mexico City correspondent of the New York
"Times" reported that the Minister announced with some
pride that Federal salaries had been paid in full through
April 15 froT current revenues without the Bank of Mexico
having to advance a single cent since the beginning of the
year. Moreover, in the period from January to March 28,
13,500,000 pesos ($6,750,000) of the public debt had to be
met, consisting principally of the balance for the second half
of last year's service on the foreign debt, amounting to
5,500,000 pesos, and 2,000,000 pesos in arrears to the Bank
of Mexico for 1927, plus 2,000,000 and the balance necessary
to bring the Federal employes' wages up to date.
In order to make these payments the Government had

its notes to the amount of 9,000,000 pesos discounted by
the Bank of Montreal.
The Minister acknowledged that the Mexican budgets for

1928 showed a deficit of 47,000,000 pesos. For the current
hear, he stated, figures were based upon the real economic
capacity of the Republic in view of the various crises which
have occurred, and expenses have been figured at slightly
more than 290,000,000 pesos. He emphasized that the
present improvement in the national finances is an accom-
plished fact, despite the enormous reduction in Federal
receipts from oil taxation. In regard to these taxation
receipts he called attention to the fact that in the first three
months of 1925 production and export taxes amounted
to 11,400,000 pesos, but for the same period in 1926 they
only reached 6,250,000, and in the same period in 1927
dropped to 5,300,000, while for the first three months of this
year they produced only 2,600,000.
Senor de Oca anaounced also that since the end of March

the Government had been paying in cash all its indebtedness
to the National Railways, thus avoiding what previously
were the heaviest charges accumulated against the National
Treasury. In concluding his observations, the Minister
said the Canes Administration will hand over its power to
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the next Administration at the end of this year with budgets
balanced and without any arrears in accounts.

$10,000,000 Advance to Cuban Government by Chase
National Bank to Expediate Road Construction.

An advance of $10,000,000 made by the Chase National
Bank of New York to the Cuban Government more than a
year ago upon signing of contracts for the Cuban Central
Highway will be used to expediate construction of the na-
tional road project as a part of this year's building program,
it was stated in advices received from Havana this week.
According to Carlos Miguel de Cespedes, Minister of Public
Works, who is in charge of the road building program, the
credit established by the Chase National Bank when plans
for the project were approved, will supplement payments
made from tax receipts now allotted at the rate of about
$20,000,000 per year to finance construction on the pay-as-
you-go basis. With the first span already completed, ex-
tending through the new American Monte Carlo project of
John McEntee Bowman in Havana, nearly 100 miles toward
the eastern provinces, Warren Brothers, engineers, have in-
creased their construction program and are now completing
the new road at the rate of about $1,750,000 per month.
Work is progressing simultaneously from the eastern terminal
at Santiago.

$5,000,000 Loan for Agricultural Mortgage Bank of
Colombia.

Following the recent sale in this market of an issue of $35,-
000,000 external bonds of the Republic of Colombia on a
6.35 basis, W. A. Harriman & Co., Inc., and the Equitable
Trust Co. of New York have underwritten an additional
issue of bonds of the Agricultural Mortgage Bank of Colom-
bia, unconditionally guaranteed as to interest and sinking
fund by endorsement of the Republic. A cumulative sink-
ing fund which will redeem the entire issue at or before ma-
turity is provided. The issue consists of $5,000,000 guaran-
teed 20-year 6% sinking fund gold bonds, issue of April 1928
and due 1948. The bank is the only mortgage bank in
Colombia the bonds of which are guaranteed by the Govern-
ment. The bank makes loans only against first mortgages
on real estate which may not be in excess of 50% of appraised
value of the property, and it covenants that while any of the
bonds of this issue remain outstanding it will always main-
tain in its possession first mortgages on real estate of equal
principal amount to all its bonds outstanding. The same
syndicate handled the $5,000,000 6% bond issue of the bank
last year. These bonds are quoted on the New York Stock
Exchange at around 943L, compared with the original issue
price of 92.

Offering of $3,000,000 7% Bonds of Hungarian Land
Mortgage Institute.

The Guaranty Company of New York and W. A. Harri-
man & Co., Incorporated, offered on Apr. 17 $3,000,000 Hun-
garian Land Mortgage Institute 71/2% Sinking Fund Land
Mortgage Gold Bonds, Series B Dollar Bonds, dated Nov.
1, 1927, and due May 1, 1961, at 100 and accrued interest, to
yield 7.50%. A sinking fund, operating by Semi-annual re-
demption of bonds, at par beginning in 1929, is calculated to

retire the entire issue by maturity. The bonds are also re-
deemable at the option of the Institute as a whole on any

Interest date at par on 45 days' notice. The bonds are in

coupon form in denomination of $1,000.

Principal and interest (May 1 and Nov. 1) will be payable

in gold coin of the United States of America of or equal to

the standard of weight and fineness existing on Nov. 1,

1927, at the principal office of Guaranty Trust Company of

New York in New York City or at the option of the holder

at the principal office of the Hungarian Land Mortgage In-

stitute in Budapest (in dollar drafts on New York payable

In such gold coin), without deduction for any Hungarian

taxation or public charges whatsoever, present or future.

The Guaranty Trust Company of New York is paying agent.

Advices from Messrs. Dessewffy and Koos Zoltan, respect-

ively Chairman and General Manager of the Institute, state
In part:

General.

The Hungarian Land Mortgage Institute of Budapest is the oldest
farm mortgage bank in Hungary and the leading lender of money on

agricultural land mortgages. All of its activities, including the grant-
Ing of loans, are under the direct supervision of the Hungarian Gov-
ernment. In 65 years of operation, less than one-third of 1% of its
mortgage loans have had to be collected by legal methods and in no
such instance has it ever suffered any loss.

The Institute is not a limited liability company, but is based on
the unlimited and irrevocable, joint and several liability of all its
members, consisting of holders of founders' shares and borrowers.
The holders of founders' shares belong to prominent land-owning
families in Hungary and own landed property alone having a value
in excess of $100,000,000.

Operation.
In making mortgage loans, the Institute arrives at the value of the

land on the basis of a governmental survey made about 40 years ago,
checked when necessary by actual valuation. The valuations estab-
lished in this survey are approximately 30% to 40% of the actual
market values of today. Loans will not exceed on an average 50% of
valuations shown by the survey, and in consequence are restricted to
from 15% to 20% of present actual market values. Moreover, the
Institute undertakes in addition to limit the amount of its loans to the
estimated value of one average year's crop.

Security.
These $3,000,000 Bonds are to be issued in accordance with and

subject to Hungarian law. They will constitute a direct obligation of
the Hungarian Land Mortgage Institute created on the basis of:

(1) An equal amount of first land mortgages, made and repayable
in dollars.

(2) A special reserve fund amounting of 5% of the oBnds out-
standing to be invested in dollar securities approved by the
Trustee.
The joint and several unlimited liability of the holders of found-
ers' shares of the Institute.
The joint and several unlimited liability of the mortgagors under
first land mortgages while such mortgages are outstanding.

Under the law of Hungary all the land mortgage bonds of the In-
stitute at any time outstanding will always be secured by first land
mortgages for a corresponding amount and no bond can be issued until
mortgages to a corresponding amount have been created and registered,
and no creditor of the Institute except holders of land mortgage bonds
can have any claim against the mortgages securing the bonds until
the bonds have been paid in full, as, under the law of Hungary, when
the mortgage is created there must be made a special entry in the
Land Register to the effect that such mortgage has been issued in
respect of the mortgage bonds. According to Hungarian law, in the
event of default in this or any other issue of land mortgage bonds of
the Institute, all the land mortgages and special reserve funds held
by the Institute are to be pooled as security for all the issues of land
mortgage bonds of the Institute.
A Hungarian law passed in 1925 provides that bonds issued sub-

sequently to Jan. 1, 1925, must be secured by mortgages created after
that date, and that no bonds of the Institute outstadning prior to Jan.
1, 1925, will have any claim upon such mortgages.
The Institute agrees that The Central Corporation of Banking Com-

panies in Budapest shall be appointed Trustee to see on behalf of the
Bondholders that all the provisions of the law and of the Bonds are
duly observed and to approve the investments of the special reserve
fund.
The debt of the Institute outstanding on Jan. 31, 1928, amounted

to $10,404,621, including $3,000,000 and £1,500,000 73/s % Land
Mortgage Bonds, Series A.

Series "A" Dollar Bonds are listed on the New York and
Boston Stock Exchanges and application will be made to
list these Series "B" Bonds.

(3)

(4)

B. Aubrey Harris of Harris, Mooney & Co. Predicts
Great Future for Investment Trusts.

Despite the expansion which has taken place in invest-
ment trusts in the United States during recent years, a
great future is ahead of these companies, in the opinion of
B. Aubrey Harris, of Harris, Mooney & Co., investment
bankers. The numerous investment trusts, Mr. Harris said,
are now raising new capital at the rate of a billion dollars
annually and there is reason that this total will increase
in the future. Mr. Harris says:
"With this large volume of new capital at their disposal investment

trusts have the advantage over the investment banker as some trunts are
now dealing directly with the larger public utility, industrial and other
corporations for new securities issues, in many instances buying the en-
tire issue. The trusts," Mr. Harris points out, "can out-pay the invest-
ment banker for a new issue as it has no distribution cost. Hence the
investment trust can afford to pay two or three points more than the
investment banker and in return the owners of the security of the invest-
ment trust will have the security, through their underlying security, at
a considerably better purchase price."

Mr. Harris, in reviewing the various forms of invest-
ment trusts now operating in the United States, added that
in the future some place will be found for all types now
in existence but the most successful general investment trust
will be one that finds the golden mean between the ex-
tremes of the fixed types and other forms of investment
trust. "Iit my opinion," Mr. Harris said, "the most suc-
cessful will be the flexible type of trust operated under
sound management."

Ruling on Investment Trusts Handed Down by Federal
District Court of Boston.

The status of investment trusts of the fixed or non-dis-
cretiosary type has been clarified and strengthened by a
recent decision handed down by the Federal District Court
of Boston, according to a statement issued by the American
Basic-Business Shares Corporation, which says this decision
definitely establishes the fact that stocks deposited with a
trustee as collateral for Investment trust shares of the
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fixed type must be retailed as security for the shares and
are in no sense a general asset of the depositor corporation.
The court's opinion follows a controversy over the rights
of holders of collateral trustee shares of the New England
Investors Shares, Inc., to exchange their holdings for the
collateral against which they were originally issued. It is
stated that the opinion also makes clear that the title to the
deposited securities vests in the trustee, the representative
of he investment trust shareholders, and not in any event
to the issuing corporation.

No Immediate Action Proposed by New York Cotton
Exchange for Trading in Silk Futures.

At a meeting of the Board of Managers of the New York
Cotton Exchange, resolutions were adopted on April 16 to
the effect that no immediate action would be taken in regard
to organizing a raw silk trading department on the Exchange.
The resolution points out that Leon B. Lowenstein, Chairman
of the Exchange silk committee, had not yet completed his
study of the silk situation in Japan. Many members of the
Cotton Exchange and others not connected with the Ex-
change have been inquiring as to whether the Exchange
would hasten or change its plans as a result of recent develop-
ments in the situation. The resolution adopted by the
board follows:
"Inasmuch as the committee, appointed by this Board, has not yet had

time to complete its study of the question of trading in raw silk on this
Exchange, and because the Chairman said committee, Mr. Lowenstein,
Is at present in Japan for the specific purpose of studying this question.
"Be it resolved. That it is the sense of this Board that no action be taken

at this time in regard to organizing a Raw Silk Department of this Ex-
change."

Reported Plan to House Leading Commodity Exchanges
in New York in One Building—Activity in Appli-
cations for Membership in Maritime Exchange.

For several weeks reports have been current to the effect
that plans were being considered for the housing of the
principal commodity exchanges of the city under one roof.
This week it was announced that the Maritime Exchange
had authorized the appointment on April 11 of a committee
which will confer with similar groups representing the com-
modity exchanges in an attempt to bring all exchanges to-
gether in one building, possibly .a new structure. Accord-
ing to the "Times," which contained this announcement,
President John Dowd of the Maritime Exchange immedi-
ately named Emmett J. McCormack of Moore & McCormack,
Howard E. Jones of James W. Elwell & Co. and George E.
Dickinson of the Berwind-White Coal Mining Company on
the committee. It was further stated in the "Times" (of
April 12) :
The plan proposes to assign to each exchange a separate floor on which

apace would be provided for executive offices, trading space and such
aotivities as are associated with the exchanges. A statement issued after
the monthly meeting of the Maritime Exchange said:
"All the various commodity exchanges are very closely associated

with shipping—and, incidentally, the Maritime Exchange—so that it is
the hope that some proposition may eventually be worked out to the
advantage of all concerned. The committee was authorized to confer with
other commodity exchanges, with a view to the possibility of co-operation
of these bodies in the acquirement and maintenance of suitable quarters,
possibly in a new building which would furnish accommodations for each
individual group."
The Maritime Exchange at yesterday's meeting elected 627 applicants to

membership, bringing the total to more than 1,600, a record for the ex-
change. In the last three weeks a flood of applications were received,
due largely to the rise in value of commodity exchange memberships
which were sold by their holders, the latter then joining the Maritime
Exchange for the purpose of carrying on their trading. A rise in the
price of Maritime Exchange membership followed.

President Dowd was authorized yesterday to name a committee of
traders who held membership prior to the March meeting, who will confer
with a committee of the new members on matters such as trading space
and the use of incidental facilities of the exchange.

The "Sun" of March 28, in referring to the move to cen-
tralize the commodity exchanges, said:
A plan whereby all of the leading commodity exchanges in this city

would be grouped together under the same roof is being discussed by the
governing boards of the various exchanges here, it was learned exclusively
-by the "Suer to.day. The movement, it is understood, embraces the
New York Coffee and Sugar Exchange, the New York Rubber Exchange,
the New York Cocoa Exchange, Inc., and the New York Produce Ex-
change. It is also reported that the New York Cotton Exchange is in-
terested in the movement to amalgamate the various commodity ex-
changes in the same building, which would be known as the "Commodity
Exchange Center."
The contemplated consolidation of the commodity exchanges, it is be-

lieved, has been responsible for the recent advance in value of member-
ships on these exchanges. Seats on the Rubber Exchange have advanced
briskly, while memberships on the Cocoa Exchange have been the latest
to join the upward swing. The advance in memberships on the latter
exchange has been accompanied by reports that a pool has been formed
to accumulate seats on this exchange for Wall Street houses.

Produce Exchange seats also have soared spectacularly since the first
of the year, but the appreciation in these memberships has been influ-

enced by the progress being made in relation to dealing in unlisted stocks.
The special committee appointed by the Produce Exchange a week ago
to formulate plans for trading in unlisted stocks is understood to be
making good progress and an announcement is expected before long.
The New York Curb Exchange is not interested in the plan, it is

said.
The purpose of the movement is said to be a desire on the part of officials

of the different exchanges to have a single trading center in which all
commodities could be dealt in. This, it is believed, would tend to improve
trading facilities and at the same time would stimulate business.
Thus far the discussions are still in the formulative doge and some time

may elapse before any definite announcement is made. In the meantime,
however, the committees of the various exchanges interested in the plan
mareeh.olding conferences to arrange a satisfactory basis for such an agree-
ment.
The progrm of the committees as well as the details for consolidating

the commodity exchanges are shrouded with much secrecy. It is under-
stood, however, that no merger of the exchanges involved is contemplated,
although closer relations will unquestionably be established.

Although the site of the proposed "Commodity Exchange Center" is still
undecided, it is understood that the present location of the New York
Coffee & Sugar Exchange is favored by a majority of the interested parties.
It is possible that a new building will be erected on this site. The new
building would provide ample accommodations for the other exchanges.
Should this plan be followed out, it would be possible for the Cotton
Exchange, which adjoins the Coffee & Sugar Exchange, to share the same
quarters as the other exchanges by merely breaking through the par-
tition which separates the two buildings.

Another plan being discussed provides for the erection of the new build-
ing on the present site of the New York Produce Exchange. The realty
committee of that exchange has already recommended that the present
structure be disposed of. If this plan is adopted it would result in a dis-
tribution of the equities by the Produce Exchange to the holders of the
regular memberships so that all members of that exchange would be placed
on an equal basis.

In its issue of March 27 the "Journal of Commerce"
noted that activity in Produce Exchange memberships was
communicated the previous day to the Maritime Exchange
and the Cocoa Exchange with the result that between 300
and 400 applications for membership in the Maritime Ex-
change were reported received during the day and prices
of seats on the Cocoa Exchange were marked up $600 to a
new high of $4,100 on two sales. The account went on to
say in part:
One explanation put forward for the rush to join the Produce Exchange

was that it was due to efforts being made by New York Stock Exchange
interests to gain control of the Produce Exchange in order to provide better
facilities for trading in securities. An amendment to the charter of the
Produce Exchange, passed on March 12, 1907, permits trading In securi-
ties.

Success of such a movement, it was asserted, would be almost certain
to limit the facilities for trading in grain and vessel apace on the floor
of the Produce Exchange and the brokers interested in the latter two
fields were seeking to protect themselves by acquiring memberships in the
Maritime Exchange.

This explanation was not accepted on the Produce Exchange, conserva-
tive members of which have regarded the recent boom in seats in that body
as partly speculative and partly due to a movement for the establishment
of an independent security market It was stated that Fred Rountree, a
member of the Produce Exchange, had been actively engaged during the
day in handing out applications for membership in the Maritime Exchange.
On the Maritime Exchange, however, the rush for memberships was re-
garded as marking the beginning of a new era for the exchange, which
has been a comparatively inactive organization since the transfer of vessel
chartering to the floor of the Produce Exchange many years ago.

The same paper, on March 28, commenting on the boom
in Maritime Exchange memberships, in part said:

Monday's (March 26) applications to the Maritime Exchange numbered
about 500, which would bring the membership above the 1,200 mark,
where the initiation fee of $100 becomes applicable, so that members
admitted after that figure has been reached will be called upon to pay
this amount plus $60 yearly dues, or a total of $150, whereas those
coming in before the 1,200 mark has been reached will have to pay only
$65, covering the registration fee of $15 and the annual dues of $50.

• • •

See Railroad Move.
It was suggested yesterday that desire of the Baltimore & Ohio and

Central Railroad of New Jersey interests to acquire a location for a New
York terminal to be reached by tunnel from Oommunipaw might be be-
hind the unprecedented rush for memberships in both the Maritime Ex-
change and the Produce Exchange, and that this was the underlying mo-
tive in the recent movement for the removal of the Custom House to an
uptown location. Acquisition of the Maritime Exchange property would
be necessary to round out the project.
The previously mentioned rumors of a movement by Stock Exchange in-

terests to get control of the Produce Exchange property and replace the
present structure by a modern office building, either with or without Stock
Exchange trading facilities and of possible merging of the cocoa, rubber
and coffee and sugar exchanges with the Produce Exchange, continued in
circulation during the day, but no definite basis could be found for any
of them.

New York Stock Exchange Considering Omission of Volume
of Transactions Frum Ticker Tapes to Expedite Service.
The elimination of the volume of daily transactions on tile

ticker tape is under consideration by the New York Stock
Exchange in seeking to devise measures to overcome the
ticker delay, the recent heavy trading having frequently
witnessed the ticker running behind the market to as much,in several instances, as fifty minutes. If the change under
consideration is adopted only the actual prices, and not thenumber of transactions involved, would be available in the
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ticker service. Chairman Billings of the Committee of Ar-
rangements of the Exchange, who has sought the viewpoint
of the members respecting the change under consideration,
states that one of the objections to the plan "would appear
to be" "that there would no longer be the guide to trading
which is now afforded by the present method of reporting
the market." In commenting on the discussion which the
question has provided, the "Herald-Tribune" of April 18
said:
The so-called "tape traders" favor a tape that is late rather than

one that shows no volume, as they base their operations largely on
the public interest that is centered about an individual issue, and this
is reflected more in the amount of sales than in the price fluctuation.
Traders with more of an investment turn of mind care little for the
volume, but would like to know what the market is when they start
to buy.

The letter of Mr. Billings to members of the Exchange
follows:

NEW YORK STOCK EXCHANGE

Committee of Arrangements
April 14, 1928.

To Stock Exchange Firms:
The ultimate mechanical speed of our present stock ticker system

has been reached and a considerable time must elapse before the new
ticker apparatus which has been contracted for by the Exchange, is
delivered and placed in full operation. In the meantime the only
possible remedy for the present ticker delay appears to be in cutting
down the number of characters to be printed on the ticker tape. To
this end it has been suggested that nothing but the actual prices them-
selves be printed, and that all information as to the volume of the
trading be eliminated. It is estimated that a savinf of from 15 to
20% can be accomplished by the adoption of this plan, which, of
course, is highly desirable unless the disadvantages resulting there-
from would appear to more than outweigh the advantages. The prin-
cipal objections to the plan would appear to be

(1) That by omitting the volume of the transactions, the statisti-
cal information now obtainable from the running tape would no
longer be available, and
(2) That there would no longer be the guide to trading which

is now afforded by the present method of reporting the market.
The first objection could be met without difficulty excepting that

the figures which are now tabulated in the offices of the newspapers
and publishers o f the so-called Fitch Sheets, would have to be ob-
tained from the Exchange after the close of the market, and a slight
delay in this respect would be involved.
The question would therefore seem to resolve itself to the relative

importance from the standpoint of the trader, of the figures indicat-
ing the volume of the transactions.
The suggested change if made would, of course, be purely experi

mental; if the experiment should prove unsuccessful the old method
could be resumed at once. Before considering the matter further the
Committee of Arrangements asks for an expression of opinion from the
members of the Exchange indicating their attitude towards such an
experiment being made.
The Committee welcomes any other suggestions which in the opinion

of members might be helpful in the present circumstances, but requests
that such suggestions be made the subject of a separate communication
and that your reply to this circular, which the Committee hopes to
receive, shall confine itself to the question herein specifically presented.

Yours very truly,

OLIVER C. BILLINGS,
Chairman.

New and Speedier Ticker Capable of Handling Market of
7,000,000 Shares Daily Tried Out on Stock Exchange—
Sufficient Number Not Available for at Least Two
Years.

The first of the new and speedier stock tickers manufac-
tuured for the New York Quotation Company, the New
York Stock Exchange ticker subsidiary, by the Morkrum-
Kleinschmidt Corporation of Chicago was demonstrated to

the Governors of the New York Stock Exchange last week.

An announcement in the matter made public April 13 says:

The new instrument has been operated during laboratory tests at a

speed of as much as 900 characters per minute which compares with

the speed of less than 300 characters per minute which the present

machine deliveries. Officials of the New York Quotation Company are

confident that the new machine, running at a speed of 500 characters

per minute, will be capable of handling the business of a market in
which transactions aggregate from 6,500,000 to 7,000,000 shares per day.

In appearance the new instrument bears no resemblance to that

which has been in use for many years. Instead of the present glass

globe covering the delicate machinery, the new machine is entirely

enclosed in a metal case, with the exception of a small strip of glass

which makes the turns of the printing wheel visible to the observer.

It stands about 12 inches high and measures about 8% by 10% inches

at the base.
The machine is the result of more than a year's close study of the

ticker problem by the engineers of the New York Quotation Company

and of the Chicago corporation which has developed it. This cor-

poration, the only manufacturers in the United States of printing tele-

graph instruments, was approached by the Exchange authorities more

than twelve months ago and the problem of speeding up the ticker

to meet the new market conditions was laid before it. After a few

months spent by the corporation's engineers in familiarizing them-

selves with the requirements of the Exchange, actual experiments in
the construction of the machine were begun. It took more than six
months of steady development to bring the ticker to the point where it
was ready for the test to which it is now to be submitted.
For the present, the New York Quotation Company plans to place

in test between 25 and 30 of the instruments. They will be sub-
jected to the most rigorous treatment and be made to go through their

operations under the worst known conditions. This preparatory
period, it is estimated, will require at least six months after which,
if the instruments are fully approved, immediate construction and de-
livery will be started. The manufacturers estimate that the tickers
can be produced at the rate of from 150 to 200 per month, depending
upon factory conditions, and that it will be at least two years before
enough of them can be made and installed to take care of the entire
territory of the company.

It will not be possible for the new machines to be run at their
high speed until every one of the older type has been replaced, for
under these conditions preferential service would be rendered to those'
subscribers to whom the speedier ticker had first been delivered. The
new type will be installed as fast as delivered from the factory, but
will continue to operate at the same speed as the present machine
until replacement has been made for every subscriber on the wires of
the New York Quotation Co.
Two other factors are also declared by the Quotation Company to

be of importance in determining the speed with which the new ma-
chines may be placed in service. The first is the need for all sub-
scribers to familiarize themselves with the instrument and the second
the absolute necessity for continuity of service. It must be proved
beyond any questio n that there will be no interruption to the service
when the newer tickers are installed. During the more than 50 years
that a ticker system has been in operation, there has never been a
serious interruption, and during the last twenty years there has been
none whatever.
The biggest load which has been placed on the Stock Exchange

ticker system occurred on Saturday, March 31, of this year, when
transactions for the two-hour period exceeded 2,400,000 shares. This
was at the rate of nearly six and one-quarter million shares for a
five-hour day. It is estimated that with the new ticker in service, run-
ning at a speed of 500 characters per minute, this heavy trading could
easily have been handled, and the ticker, which ran as much as 47
minutes late on that day, would have kept abreast of the market at
all times.

New York Stock Exchange to Quote Stocks on Bond
Ticker.

In an effort to relieve floor traders and clerks on the floor
from as much unnecessary work as possible in giving quotes

on securities while the ticker continues to run behind the
market, the Stock Exchange announced yesterday afternoon

(April 20) that the latest available prices on a list of about

25 leading stocks will be printed on the bond ticker at
half-hour intervals. This is learned from last nights' "Sun,"

which says:

The announcement, which was printed on the stock quotation tape at

the close, follows:
"On April 25 and until further notice there will be printed on the bond

tape at half hourly intervals the latest available prices on a selected group

of about 25 leading stocks. These quotations are not records of actual

trades nor will they be accepted as the basis for any controversy between

members of the exchange or their customers with respect to execution of

orders or reports thereon. The service is simply designed to supersede as

far as possible that which is now being given over the members' telephones

from the floor."

Banks to Make Loan Substitutions To-day.

The "Wall Street Journal" of yesterday (April 20) said:

At the request of the New York Stock Exchange, most of the banks have
agreed to make loan substitutions for brokers to-norrow between 10 a. m.
and 12.

Usually the banks do not make substitutions on Saturdays, but on this
occasion it is being done to help the brokers clear up on current business.

No Holiday on Unlisted Market—Trading to Continue
as Usual To-day.

The "Sun" of last night stated that the Unlisted Security
Dealers' Association will not suspend trading to-day (Sat-
urday) and the unlisted market will continue business as
usual, according to C. Lester Horn, Treasurer. It was
further observed that Mr. Horn said that since the Unlisted
Security Dealers' Association is in no way an exchange
and does not conduct trading activities or provide facilities
for the transaction of business by its members, it would be
impossible to suspend trading to-day, as well as on following
Saturdays.

No Trading on New York Stock Exchange To-Day—
Members' Offices, However, to Remain Open—
Action Taken to Permit Clearing up of Accumu-
lated Work Incident to Recent Heavy Trading—
Other Exchanges Closed.

The decision of the Governing Committee of the New
York Stock Exchange to suspend trading to-day (Saturday)
was announced on April 19; the members' of the Exchange
are called upon, however (in the resolution of the Governors),
to keep their offices open for the transaction of office busi-
ness. The action in closing the Exchange was prompted by
the desire to afford the clerical forces of members an oppor-
tunity to dispose of the accumulated work which is an out-
growth of the large volume of trading in recent weeks. The
nobice of the closing of the Exchange was issued as follows:
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NEW YORK STOCK EXCHANGE.

Committee of Arrangements.
April 19 1928.

To the Members of the Exchange:
The Governing Committee, at a special meeting held to-day, adopted the

following:
Resolved, That the Exchange be not opened for trading on Saturday.

April 211928.
And be it further Resolved, That the offices of members and of the Ex-

change remain open for the transaction of their regular office business on that
day.

The Committee of Arrangements requests that it be promptly informed
of any members whose offices are not open in compliance with the second
paragraph of the above resolution, and it will take immediate action in the
matter.

Specialists must be at their offices or see that their clerks have sufficient
Information available for answering inquiries as to trades.

By order of the
Committee of Arrangements.

The "Journal of Commerce" notes that this is the first
time with the exception of Saturday following Good Friday
(two weeks ago) that the Governors had taken such action
since Aug. 16 1919, when a heavy bull market had brought
about similar congestion. The paper quoted says:
At the time the congestion had become so severe that it was not relieved

until the declaration of six Saturday holidays in addition to a holiday when
the 77th division returned from the war and when General Pershing landed
and marched up Broadway.

Acting in unison with the action taken by the New York Stock Exchange,
the New York Curb Market Association voted to close the Curb Exchange
to-morrow for reasons similiar to those impelling action by the big board.
The Curb has been experienceing extremely active sessions with transactions
running around 1.000,000 shares a day. On one day this week sales reached
a record for all time at a figure close to 1,300,000 shares. Heavy trans-
actions ruled again yesterday. Word was received here yesterday that the
Governors of the Chicago and Detroit stock exchanges also voted to close
the exchanges in those cities to-morrow. The big market here has naturally
had its reflex in the two centers mentioned, and it is deemed advisable by the
authorities of those boards to give their members an opportunity of catching
up on their books and other clerical details.
While every effort has been made by brokerage houses to clear up the

mass of clerical detail connected with the recent active trading days, which
ranged in volume from 3,500.000 to 4,800,000 shares, it has been found
Impossible to do so. Clerks and other workers have been kept night after
night and with instructions to be at their desks early the next day, but
without avail. Many clerks have become incapacitated as a result of the
strain.

It is hoped that to-morrow's holiday will afford the necessary oppor-
tunity to clear slates, but if this should prove inadequate, it is possible
one or more succeeding Saturdays may have to be utilized for the purpose.
None of the other exchanges in the city beside the stock and curb mar-

kets will be closed. The Produce Exchange, Coffee St Sugar Exchange.
Cotton Exchange and Cocoa Exchange have not been burdened with
trading approaching a magnitude of either the stock or curb exchanges,
and accordingly they are not under the necessity of proclaiming a holiday.

Besides the out-of-town exchanges indicated above, other
Stock Exchanges outside of New York which will close
to-day include the Boston, Philadelphia, Pittsburgh, San
Francisco and Los Angeles Stock Exchanges.

Exchange Houses Tighten Margin-Average Now 25%,
with Requirements in Some Cases as High as 50%
-Larger Deposit Demanded.

According to the "Times" of April 18 a general tightening
up of margin, ranging-from 10 to as much as 25% is under
way by many largeTStock Exchange houses. The item
went on to say:
In addition, most of them have ordered customers' men to open no addi-

tional margin accounts on an initial deposit of less than 81,000. The
average margin for Stock Exchange houses Is probably about 25% at pres-
ent. In many cases It is considerably higher, running well up toward 50%.
In a few cases it gets down lower than the 25%, in the case of favored
customers.
/There is no particular rule as to the amount of margin which the broker
shall demand, but most of them have tightened up since the advent of the
wide markets and 4,000,000 share days. These have attracted a very wide
public following with the result that many new accounts are being opened
with Stock Exchange houses each day.
One of the largest of the Stock Exchange houses, in a general notice to

its customers and branch offices that margin requirements were to be in-
creased, made the following comment:

Anparentiv, it is being rather generally recognized that conditions tech-
nical and otherwise, currently influencing security market movements are
such as to demand a higher degree of protection on brokers' accounts.
Many banks are renuiring larger margins on collateral loans, as well as
discounting materially the basic ffrures at which they accent certain Nauss
as collateral: and many conservative brokers are stiffening their marginrequirements as they properly should, for the better protection of their
clients and themselves, in periods when the market is subject to wide and
erratic movements.
This partrcular firm then outlined the following new margin require-

ments:

Stocks at $10 to 14%  6 points
Stocks at $15 to 2474  7 points
Stocks at $25 to 29%  8 points
Stocks at $30 to 34%  9 points
Stocks at $35 to 391  10 Points
Stocks at 840 up   25% of market Price
The following exceptions were noted: 40% margin requirements-Ameri-

can Linseed, Baldwin Locomotive, Case Threshing Machine, Curtiss Aero.
'DuPont Company, Houston Oil Co., Vanadium Corp., Wright Aero,
Greene-Cananea Copper •
0,33 1-3% margin requirements-General Motors, Hupp Motors, Byers
Co., Collins & Alkman Corp.
50% margin requirements-Radio Corporation of America.

Stock Exchange Is Formed in Newark.
The Newark Stock Exchange has been incorporated by

Julius S. Rippel, investment banker, according to the New-
ark "News" of April 14, from which we also quote as follows:
Mr. Rippel also has formed a voluntary association with the same name.

The incorporation was announced at Trenton. The voluntary association
was registered at the county clerk's office here. The objects of both are to
deal in securities.
Mr. Ripper today said he had no present intentions of forming an ex.

change on which listings would be made, but he might arrange for daily
sessions of established brokers to handle Newark securities that are not
listed on organized markets.
The formation of the two associations gives Mr. Rippel the right to the

use of the name and will affect other efforts to organize such a market here.
These efforts have been renewed at intervals for some time but have never
reached the stage of incorporation. The latest effort was made by Jersey
City interests, which wished to provide an open market for New Jersey
securities there.
The organizations by Mr. Rippel would not prevent the formation of any

similar associations, but they would have to start without the desirable
names that he has preempted.
The incorporation provides for the issuance of 1,000 shares of no par

stock. The other incorporators are Julius A. Rippel and Edward S.
Hinckley, who are associated with Mr. Rippel.

Resources of National Banks on Feb. 28 Exceeded 27
Billion Dollars.

Comptroller of the Currency McIntosh announced April
13 that on February 28, 1928, one year and three days
after the date the McFadden act was approved, the com-
bined resources of 7,734 reporting national banks in the
continental United States, Alaska and Hawaii, aggre-
gated $27,573,687,000, and were nearly two and a half
billion dollars more than the estimated resources of 7,857
banks on Feb. 25, 1927, when the amount was $25,136,-
426,000. Because of the seasonal demand for funds, how-
ever, the resources of the banks on Feb. 28, 1928, were
$590,532,000 less than on December 31, 1927, the date of
the preceding call. The Comptroller's announcement con-
tinues:

Loans and discounts, including rediscounts, on Feb. 28, 1928, totaled
$14,399,447,000, which was a decrease since Dec. 31, 1927, of $431,812,-
000, but an increase for the year of $1,076,725,000.

Holdings of United States Government securities were $2,900,896,-
000, an increase of $153,042,000 since December, 1927, but an increase
of $558,596,000 for the year. Other bonds and securities owned
amounted to $4,180,004,000, showing increases since December and
February, 1927, of $28,060,000 and $557,189,000, respectively.
Amounts due from correspondent banks and bankers to the credit of

reporting national banks, including lawful reserve with the Federal Re-
serve bank of $1,457,431,000, aggregated $3,113,399,000, showing a re-
duction since the previous call of $349,410,000, but an increase for the
year of $187,561,000. Cash in vault totaling $370,228,000 was $8,852,000
more than the amount in December, and $1,857,000 more than the esti-
mated amount on Feb. 25 last year.

Capital stock paid in aggregating $1,537,214,000 showed increases
since December and February, 1927, of $8,705,000 and $100,163,000
respectively. The surplus fund was $1,330,096,000 and undivided
profits $558,647,000, their aggregate, $1,888,743,000, being $43,552,000
more than on Dec. 31, 1927, and $150,333,000 more than the aggregate
of these items a year ago.

National bank notes outstanding amounted to $646,656,000, which was
a reduction of $3,717,000 since December and a reduction of $226,000
for the year.

Balances on the books of reporting banks on Feb. 28, 1928, due to
other banks and bankers, including certified checks amounting to $209,-
079,000, cashiers' checks $244,182,000, and dividend checks outstanding
$1,192,000, aggregated $3,397,133,000, and were less by $254,913,000
than the aggregate reported in December, but $227,984,000 more than
the estimated figures for Feb. 25, 1927.
Demand deposits, including United States deposits of $63,379,000,

totaled $10,889,756,000, as compared with $11,399,520,000 in December
and $10,548,012,000 a year ago.

Individual time deposits of $7,992,213,000, which amount includes
postal savings of $80,669,000, exceeded the amount reported in Decem-
ber by $183,776,000, and were $1,292,511,000 more than they were on
Feb. 25 a year ago.
The total deposits on Feb. 28, 1928, were $22,279,082,000, as com-

pared with deposits of $22,860,003,000 on Dec. 31, 1927, and $20,416,-
863,000 on Feb. 25, 1927.
The total individual deposits (time and demand), included in the fore-

going aggregate of deposits, were $18,818,570,000, a reduction of $219,-
914,000 since December, but an increase of $1,783,793,000 for the year.

Bills payable of $302,199,000 were less by $107,950,000 than were
shown by the returns for December, but were larger by $13,734,000
than the estimated amount for Feb. 25, 1927. Notes and bills redis-
counted, $92,449,000, were $21,266,000 above the December figures, but
$1,012,000 less than a year ago. The aggregate of bills payable and re-
discounts on the date of the recent call was $394,698,000.
The percentage of loans and discounts to total deposits on Feb. 28,

1928, was 64.63, as compared with 64.88 on Dec. 31, 1927, and 65.24
on Feb. 25, 1927.

Survey of Outstanding Bankers' Acceptances-Volume
Largest on Record.

The results of the survey of the acceptance business of the
United States as of March 31, announced on April 14 by
Robert H. Bean, Executive Secretary of the American
Acceptance Council, show the total volume of bankers'
acceptances to be $1,085,468,742, which is the largestoutstanding amount on record. Mr. Bean's further ad..'vices follow:
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This amount of bankers' bills is $29.078,960 larger than for Feb. 29 and
$276,023.021 more than for March 31 1927.
The banks in the New York Federal Reserve District now have out-

standing acceptance liabilities of $813,999,000, with the Boston Federal
Reserve District in second place with $136,000.000.

Gains are shown in all classifications, the largest being for acceptances
based on goods stored in or shipped between foreign countries, which
Increased in the month from $138,000,000 to $152,000,000. Credits
arranged for export purposes were $103,000,000 larger than a year ago.

This very heavy increase in bankers' acceptances, now at over one billion
dollars for the past five months, indicates how extensively the banks are
making use of their credit facilities to finance our foreign and domestic
commerce. Because of their facility, big business interests in international
trade now demand acceptance credits to move their merchandise, realt7in
that the high reputation abroad of our large banks gives their acceptances
a rank above any other form of credit.
For the past six months nearly five billion dollars of American commerce

has been readily financed by bankers' acceptances.
The going rates for other credit accommodations makes bankers' ac-

ceptances the cheapest form of credit available, a factor that 18 also partly
responsible for the present increase.
The discount market has found ready market for all acceptances offered,

heavy purchases for foreign account continuing to be an important factor
In the distribution of bills.
The recent advance of % in all acceptance maturities is in keeping with

the increased cost of credit at this time, but this will hardly have any effect
on the amount of acceptance business, as the acceptance cost is still lower
than for other forms of commercial borrowing.

The following statistics are presented:

TOTAL OF BANKERS' ACCEPTANCES OUTSTANDING FOR ENTIRE
COUNTRY BY FEDERAL RESERVE DISTRICTS.

Federal Res.Disi.— Mar. 311928. Feb. 29 1928.
3136,345,590 8133,823,827 330,406,19(

2  813,320.573 782,085,521 599,681,360
3  15,172,671 15,391,452 13,131,944
4  16,712,748 16,880,706 10,390,312
5  8,148,982 9,401,211 10,192,957
6  15,738,976 16,411,164 15,476,696
7  38,164,069 37,028,301 28.134.782

1,791,717 1,784,472 564,203
2.903,804 3,214,877 1,751,605

10 260,920 255,803 151,825
11  8,665,325 6.835,904 5,583,771
12  28,243,367 33,276,544 33,980,076

Grand total 31,085,468,742 31,056,389,782 3809,445,721
Increase 829,078,960 3276,023.021

CLASSIFIED ACCORDING TO NATURE OF CREDIT.
Mar. 31 1928. Feb. 29 1928. Mar. 31 1927.

Imports 3328,449,345 8319,739,963 $320,322,187
Exports 388.638,525 382,713,778 285,402,147
Domestic shipments 21,075,305 19,053,097 17,926,369
Domestic warehouse credits 165,905,887 167.631,110 108,918,666
Dollar exchange 29,169,854 28,994,582 21.674,729
Based on goods stored In or shipped be-
tween foreign countries 152,229,826 138,257,252 55,201,623

AVERAGE MARKET QUOTATIONS ON PRIME BANKERS'
ACCEPTANCES.
March 14 April 14

2)ays-- Dealers' Buying Rate. Dealers' Selling Rate.
30 3.477 3.352
60 3.602 3.477
90 3.727 3.602
120 3.801 3.675
150 3.926 3.801
180 3.926 3.801

Rediscount Rates of Boston and Chicago Federal Reserve

Banks Increased From 4 to 4%%.

The rediscount rates of the Boston and Chicago Federal

Reserve Banks were increased this week from 4 to 4%%

(effective April 20). The announcement of the increase

was made as follows on April 19 by the Federal Reserve

Board:
The Federal Reserve Board announces that the Federal Reserve Banks

of Boston and Chicago have established a rediscount rate of 41/3% on
all classes of paper of all maturities, effective April 20, 1928.

The present is the second advance in discount rates

made this year. Following the action taken by the Chicago

Federal Reserve Bank in increasing its rate (effective

Jan. 25) from 3%% to 4%, all of the other Federal Re-

serve Banks finally adopted a similar course, the last

to put the 4% rate into force having been the Cleveland

Federal Reserve Bank which raised its rate to that figure

on March 1. Intimations that the matter of increased

rates had been the subject of a meeting of the Board on

April 18 were contained in the following Washington

advices that day to the New York "Journal of Commerce":

Considerable significance was attached to a meeting of the Federal
Reserve Board today in view of the persistent rumors that there is a
possibility of an increase in New York Reserve Bank rediscount rate.
When the Board was unable to obtain a quorum, owing to the absence

of Governor Roy A. Young and Comptroller of the Currency J. W.

McIntosh, in the South, and the illness of Edward H. Cunningham,

Secretary Mellon was asked to complete a legal meeting.

The New York Federal Reserve Bank directors are scheduled to meet

tomorrow. Members of the Board declined to divulge the purpose of
the meeting today. It was reported that the rediscount situation was
discussed, although no member of the Board would say even that the
New York Bank directors would consider an increase in its rate.

All rediscount rates are 4%. The heavy increase in brokers' loans is
chiefly responsible for the belief in some quarters that the Eastern dis-
count rates may go up. The Boston Bank met today. There was no
announcement at the Reserve Board of an increase in the Boston rate.

Gold exports in the last few months have been unusual, with a some-
what tightening effect of the money market in March. There has been
some selling of Federal securities in the market by Federal Reserve
bank!, although not to the extent that this lightening tendency was
practiced after the easy money conditions of last autumn.

It is considered significant that the Federal Reserve Board has taken
no definite steps toward offsetting the effect of the outward movement
of gold. In some quarters it was believed that the Board had hoped

by a policy of inaction as to the gold movement to actually accomplish
a tightening effect on the money market.
The absence of comment in Congress at the new rise in brokers loans

is noteworthy. Some officials feel that the recent brokers' loans hear-
ings showed that artificial curbing of speculation virtually is out of the
question.

With reference to the Board's announcement on April

19 of the increase to 4%% in the rates of the Boston and

Chicago Federal Reserve Banks, the "Herald-Tribune" in

advices from its Washington bureau April 19 said:
Both Secretary Mellon and Federal Reserve Board officials admitted

that the question of rate change by these two banks was the subject of
their conferences here yesterday (April 18) and the Board has ap-
proved the action of the two banks.
Federal Reserve Board officials declined to say whether they believed

the New York bank would follow, in order to curb brokers' loans for
use in speculation on the New York Stock Exchange. This is wholly
a matter for the New York Bank to decide, it was declared. Neither
does the rate change necessarily indicate that the remainder of the Fed-
eral Reserve Banks will raise the existing rate of 4%. The Board's
present policy, it was said, is not to bring any influence to bear on
member banks, and the move made by the two Banks was on their own
initiative and actuated by different reasons.
The Boston Bank's action was taken, Federal Reserve Board officials

said, because of the belief that money was being borrowed in their bank
for speculative purposes in New York City. This Bank's loans had
increased to such an extent that its reserve was very low. In order
to stem the flow of money to New York decision was made to increase
the rate.
The Chicago Bank, it was said, did not act jointly with the Boston

bank or with knowledge that Boston contemplated a rate change. The
Chicago situation, it was said, was that large surpluses had rolled up
and over-the-counter rates had increased to a point where the minimum
was 4%%. A change in the rediscount rate was therefore deemed ad-
visable. As the Chicago institution was desirous of changing its rate
at once and as today was a holiday in Boston, Federal Reserve Board
officials remarked that the moment seem propitious to announce the
changes simultaneously.

It was recalled at the Treasury that the Federal Reserve Board's policy
of arbitrarily reducing the rediscount rate was changed last fall, when
a controversy with the Chicago bank followed a reduction ordered by
the Board from 4 to 3%%.
The same paper reported the following from Chicago

April 19:
Rediscount rates of the Federal Reserve Banks of Chicago and Boston

were advanced to 4% % yesterday, coincident with the announcement
that brokers loans had increased $134,000,000 to a new high record, and
passed the $4,000,000,000 mark for the first time. The action was char-
acterized in banking circles as a new warning to the stock market.
For some time the Federal Reserve Banks undoubtedly have attempted

to check speculation through open market operations, and the raising of
discount rates was accepted as indicating that this policy had not been
entirely successful; therefore, more drastic measures were necessary.
The "Herald-Tribune" advices from Boston April 18

stated:
Today being a legal holiday in Boston in commemoration of Patriots'

Day, the Federal Reserve Bank closed and it was impossible to obtain
a statement from the Governor of the Bank, W. P. G. Harding. It is
believed, however, that the increased borrowings here, together with a
sharply lowered reserve ratio, are largely responsible for the increase.
It is also believed that New York interests have been coming into
Boston to borrow money.
From the Washington dispatch April 19 we take the

following:
Representative Dickinson of Iowa, Republican leader of the House

Farm Bloc, announced today that he would ask the House Banking and
Currency Committee to make an investigation of brokers' loans with a
view to the enactment of legislation putting a curb on speculation. Mr.
Dickinson offered a resolution of inquiry on the subject early in the
session.
He has collected data on the subject prepared by the Senate Banking

and Currency Committee and will submit it to the House Committee
with the recommendation that a study of the subject be made and a
bill reported bearing on loans made for speculative purposes. Mr.
Dickinson takes the position that speculation has something to do with
the troubles of the farmer.

The "Times" also says:

Increases Tension Here.
Advances in the rediscount rates of the Federal Reserve Banks of

Chicago and Boston from 4 to 44%, word of which was flashed to
Wall Street a few moments after the close of the stock market yester-
day, increased the tension which has been felt in the financial corn.
munity for several weeks regarding the possibility of a rate advance
by the Federal Reserve Bank of New York.
The directors of the New York bank made no change in their rate

of 4% at their weekly meeting yesterday, but the opinion was expressed
in banking circles that such action would be almost impossible to avoid
in the next few weeks unless the rate changes made elsewhere brought
a modification of the present situation, which has been marked by
rapidly mounting loans to brokers.

Regulations of Utah Commission Governing Investment
Trusts.

We have received from H. C. Hicks, Direcior of the
State of Utah Securities Commission, a letter bearing on a
report in a New York paper to the effect that the regula-
tions of the Commission governing the operation of invest-
ment trusts were causing "considerable dissatisfaction"
in Salt Lake City. Mr. Hick's letter came in response to
one of our own in which we sought whatever information
might be available in the matter, and in his advices to us
he mentions the fact that "the rule which has brought about
some criticism from Eastern brokers is the one relative to
the substitution of securities, and the approval of the Coin-
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mission before such substitution is made." Indicating

that the problem is to be taken up this Spring when the
National Association of Securities Commissioners meet,
Mr. Hicks states that "there is no disposition on the part
of the Utah Commission to force drastic and radical rules

to hinder or delay legitimate business." The regulations

of the Commission were noted in our issue of February 18,

page 963. Mr. Hicks' letter to us follows:

THE STATE OF UTAH.
Securities Commission.

Salt Lake City.
Apra 2 1928.

The Commercial and Financial Chronicle, New York City.
Gentlemen:—In reply to your letter of March 28th, I desire to state

that the article inclosed as published by the New York — relative to
the rules and regulations of this Department governing the operation
of investment trusts is wholly inconsistent as the first paragraph does
not set forth the attitude of the local dealers in this type of security.
When this question came up, I conferred with all brokers handling

this type of security in this State and we discussed every point set forth
in the rules and regulations. Ross Beason of Ross Beason & Company, who
spent several months in New York City, and who is the vice-president
of the American Basic-Business Shares Corporation, assisted very materially
In drawing the rules and regulations which were later adopted by the
Utah Securities Commission. I also submitted copies of the rules to other
dealers in this type of security who approved them prior to their adop-
tion. These rules are of course subject to amendment or adjustment in
any case where such amendment or adjustment is consistent.
We have had a problem confronting us relative to this situation that

made it necessary for us to cover all types of investmtent trusts. I have
recently had submitted to me a trust shares organization based upon
certain mining stocks for my consideration preparatory to snaking a for-
mal application for filing. In this case, it is planned to purchase a num-
ber of dividend paying stocks and also to submit in the list a number of
new producers that may become dividend payers within the next year
or two. Such a plan may also include prospects that have as yet de-
veloped no commercial ore.

Such a company as this may be organized in good faith, the promoters
may be wholly honest and conscientious, but unless the various securi-
ties commissions throughout the country can regulate such organiza-
tions and hold them under very close control, there would be no limit
to the fraud that could be perpetrated. Organizations such as the one
submitted above will be very common unless we are able to cope success-
fully with them and in drawing our rules and regulations we must
be in a position to handle any type of business that may present itself.
It is much easier to waive any rule or regulation wherein a sound venture
Is involved and where the waiving of such rules would be advantageous
and without damage than it is to build a new rule or rules to thoroughly
regulate a company which may require more thorough consideration and
contrdl on the part of the Commission.
The rule which has brought about some criticisms from eastern brokers

Is the one relative to the substitution of securities and the approval of
the Commission before such substitution is made. This rule would not
be necessary were the organizers only in active listed securities, but I
can see no reason why a company could not organize upon a list of active
securities and after selling the trust certificates commence the substi-
tution of securities which are unsound and hazardous without some
reasonable check as to the type of security being substituted and the
standing of the corporation from which it is issued. I see no extreme
difficulty in meeting this requirement as our National Association of
Securities Commissioners is very well organized and the approval of a
substitution by a standard commission should be prima facie evidence
of the soundness of the security to be substituted and approved by all
other states.

This and similar problems are to be taken up when our National Asso-
ciation Committee meets this Spring and we are of course anxious to se-
cure the versions of the legitimate dealers in these securities. There is
no disposition on the part of the Utah Commission to force drastic
and radical rules to hinder or - delay legitimate business, but we must
be prepared to meet any problem which may arise.

Trusting that this will answer your inquiry and that I may receive
any criticism or suggestion you may have to offer, I remain

Yours very truly,
B. C. MORS.

Sale of Government Bonds by Federal Reserve Banks
Viewed Offset to Rising Tendency of Rediscounts.

Noting the movement on the part of the Federal Re-
serve Banks to sell their Government security holdings,
the "Herald-Tribune" of April 17 made the following
comment:
A market shift in Federal Reserve policy was discernable in the

money market yesterday and, according to all indications, will be more
definitely felt today. For the first time since the week ended Feb. 10,
last, the Federal Reserve Bank of New York threw large quantities of
government securities into the money market thus withdrawing corre-
sponding amounts of funds and increasing the borrowings of the mem-
ber banks.

Until yesterday Reserve officials had pursued the policy of allowing
the three factors—increasing gold exports, mounting brokers' loans and
incresaed commercial demand—to exercise a natural tightening effect upon
the market for liquid funds. Such factors are normally offset by the
purchase of government securities by the Reserve Bank in order to put
funds into the market to replace those demanded by the increase of
commerce or those credits which had to be contracted due to the outflow
of the foundation—gold. Instead, no such action was taken and as
was inevitable money hardened considerably. Last Tuesday call loans
were renewed at 6%, the highest rate since Dec. 31, 1926.

It was believed possible that commercial demand had so increased that
no funds from the interior would be attracted to New York by the 6%
rate, but a veritable flood of money poured in from out-of-town banks
and from Canada, brought in by large firms which had been temporarily
using their funds there or by banks.
The law of supply and demand, one of the few remaining economic

rules for which a repeal has not been claimed by optimistic observers of
the stock market, who hold that all of the old laws no longer apply in
this day, exercised its usual force and the week closed with money at

%. This took place despite the fact that the Federal Reserve buy-
ing rate for bankers' acceptances was lifted one-eighth of 1% on Thurs-
day, an evident move to tighten the underlying tone of the money
market.
This policy failing to raise money rates and to check the skyward

tendencies on the New York Stock Exchange, it evidently seemed neces-
sary to Reserve officials yesterday that the only other measure beside
an actual increase in the discount rate—the selling of government secur-
ities—had to be used. If this fails to bring the desired end a discount
rate advance seems inevitable.

Evidences of the selling of government securities by Reserve officials
were to be found in various sections of the money market yesterday.
Although information was reluctantly given at banks and discount
houses, it was learned that they had been called upon to purchase sub-
stantial amounts of the bonds, one institution alone taking $10,000,000.

The "Journal of Commerce" of April 17 in stating that
"bankers interested in the market for Government bonds
report that substantial sales of such bonds are being
made in the open market by the Federal Reserve banks,"
added that "this was interpreted as indicating that the
Reserve banks are taking the logical step of selling Gov-
ernment securities to offset the rising tendency of redis-
counts of member banks. In part it also said:
The selling of Government securities was also regarded as a mild

recognition of the continued heavy security speculation of the past
month, to which Reserve bank sentiment is generally regarded as adverse.
Informed observers were very skeptical, however, of the intention of

the Reserve banks to carry the present selling movement very far.
They argued that this would probably involve too much public antagon-
ism, especially in view of the present tendency toward stiffer money
rates. A definite statement of the sales of Government bonds for the
past week will be available Friday morning.

Policy Centralized.
The policy of the Reserve banks in buying and selling securities is

managed by a small committee for the entire system. This committee
consists of the governors of the Reserve banks of New York, Boston,
Philadelphia, Chicago and Cleveland. The New York Reserve bank
carries out practically all Government security operations at the behest
of this committee. After buying these securities in the open market, it
distributes them among the several Reserve banks according to a pre-
arranged basis of allotment.

Holdings of Government securities by the Reserve banks amounted
to $378,016,000 on April 14, the last report available. This is the low-
est point touched since early last summer. In the meanwhile the Re-
serve banks followed a policy of increasing their Government bond
portfolio to above $700,000,000 in November in connection with Govern-
ment fiscal operations. In January and February steady selling of
Government securities brought down the total to $400,000,000, and there
has been a very slow but practically uninterrupted decline week by week
since.

Sales of Government securities are made chiefly to banks, dealers and
large institutions, and thus result, directly or indirectly, in mopping up
from the market a practically equivalent volume of bank funds, thus
sharply reducing the basis for credit expansion. It has proved one of
the most effective methods in the past in credit control by the Reserve
banks. Government bonds were weak in the market yesterday, reflecting
this selling.

Frank White Resigns as Treasurer of the United
States—To Become President of Southern Mortgage
Guaranty Corp. of Chattanooga.

It was made known on April 9 that Colonel Frank White
had tendered to President Coolidge his resignation as
Treasurer of the United States, effective May 1. Mr. White
has accepted the presidency of the Southern Mortgage
Guaranty Corporation of Chattanooga, Tenn. In a state-
ment bearing on his new connection, Mr. White on April
9 said:
."During say term of office I have been to quite an extent in contact

with the financial and industrial conditions of the entire United States and
have been particularly interested in the great development now going on
in a considerable portion of the southern section of our country. While on
a recent motor trip of 1,800 miles through a part of this section, I was
greatly impressed with the progress made and the great possibilities of
Its future.
"This section has all the essentials of a great manufacturing center.

It has almost unlimited hydro-electric power and large beds of coal for
fuel and power. It has the raw material, both mineral and textile, right
at its door. It is in the center of a large consuming population. The
eyes of the manufacturing interests are turned that way and numerous
new enterprises are in formation.
"At the present time more and cheaper money is the greatest need.

The South has been and is paying too high an interest rate on its loans,
even though secured by first class mortgages on income-producing prop-
erties. It needs one or more strong organizations to stabilize and guar-
antee these loans. With this need in view, a group of substantial business
men of that section has recently organized the Southern Mortgage Guar-
anty Corporation of Chattanooga, Tenn. These men subscribed $1,500,000
to the capital stock of this company. This capital is being increased.
The ultimate plans call for a total capital of upward of $20,000,000,
as its business requires. The company proposes to unconditionally guar-
antee first mortgage real estate bonds on income producing properties
which meet its rigid requirements, so that the investor will be abso-
lutely assured of the payment of both the princtpal and interest of the
mortgage or bonds that he may purchase."

Reviewing Mr. White's activities, the Washington corre-
spondent of the New York "Herald Tribune" on April 9
stated:

Ex-Governor of North Dakota.
Mr. White, who is seventy-one years old, was appointed Treasurer by

President Harding in 1921. He is a former Governor of North Dakota and
a civil engineer by profession. Born in Illinois, of Massachusetts and
Virginia pioneer families, be was graduated from the Uniiversity of Illi-
nois in 1880. Mr. White migrated to the then Territory of Dakota in
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1882. He first engaged in farming, near Valley City. Later he or-
ganized the Middle West Fire Insurance Company and was its first
president. He then organized and was president of the Trust Company of
Valley City, N. D.
Mr. White was a member of the Legislature from 1891 to 1899 and Gov-

ernor from 1901 to 1905. He was a member of the State Board of Regents
from 1915 to 1917. He was a major of volunteers in the North Dakota in-
fantry in the Spaniel-American War and was a colonel of infantry in the
World War, serving with distinction in the division of service and supply
in France. He was cited for gallantry in action on February 5, 1899,
during his service in the Philippines.

Senate Finance Committee Concludes Hearings on Tax

Revision Bill—Considers Bill in Executive Sessions—

Tariff Amendments to Bill Fought.

Following the conclusion on April 13th of its hearings

on the tax revision bill the Senate Finance Committee on

April 14 resumed consideration of the measure in executive

sessions. The hearings, as noted in our issue of April 14

(page 2257) were brought under way on April 9. Senator

Smoot, Chairman of the Committee, was reported as stating

on April• 16 that he was hopeful that the bill may be re-

ported to the Senate on May 1. It is learned from the

United States Daily that the action taken by the Committee

on April 14 included agreement to the provisions of the bill

as it passed the House of Representatives relating to:

Procedure before the Board of Tax Appeals with reference to collec-
tions from transferees;
Court reviews of the decisions of the Board of Tax Appeals;
Suits to restrain enforcement of the liability of a transferee or a

fiduciary; closing agreements;
Effect of the expiration of the statute of limitations upon the United

States;
Erroneous credits; and
Recovery of amounts erroneously refunded.
The same paper stated:

Section to be Rewritten.
The Committee also agreed in principle with the House provision

relating to alternative remedies in enforcing liability of transferees but
decided to rewrite this section in the hope of clarifying its meaning.
Action was deferred on the House provisions dealing with the effect of
the expiration of the period of limitation against the taxpayer and col-
lections stayed by claims in abatement.
Indicating the Committee's action on Monday, April 16,

the Daily said:
Included in the House provisions to which the Senate Committee

agreed are those relating to the retroactive features of computing the
basis for sales of property by estates (Section 704), and deductions of
estate and inheritance taxes (Section 705); and taxability of trusts as
corporations (Section 706).

Other Sections Approved.
Other sections of the House bill approved by the Senate Committee

were:
Section 614, Interest on Overpayments; Section 615, Interstate on

Judgments; Section 616, Compromises—Concealment of Assets; Section
617, Jurisdiction of Courts; Section 618, Examination of Books and
Witnesses; Section 619, Minor Administrative Amendments; Section
701, Definitions of language used in the bill; Section 707, Bureau of
Internal Revenue Personnel; Section 708, Bureau of Internal Revenue
—Details to Washington; Section 709, Repeals of Prior Legislation;
Section 710, Separability Clause; Section 711, Effective Date of Act.

Two Sections Struck Out.
The Senate Committee agreed to strike out two sections of the bill

(Sections 702 and 703) relating to salaries for Legislative Counsel of
the Bureau of Internal Revenue and for the Special Assistant to the
Secretary of the Treasury in matters of legislation. These provisions
were eliminated because they have been covered in the Alien Property
bill already enacted into law.

Abatement Section Stricken Out.
During the afternoon session the Senate Committee agreed to strike

from the bill the provision (Section 611) relating to the collection stayed
by a claim in abatement.

Senator Smoot announced that this provision involves claims amount-
ing to between $30,000,000 and $40,000,000. The provision would, if
enacted allow the reopening of certain cases as to which the statute of
limitations bad run.

A series of tariff amendments, intended to increase duties

on agricultural products, were introduced on April 16 by

Senator Shipstead of Minnesota (Farmer-Labor member)

In the form of a rider to the tax bill. The Washington

correspondent of the "Herald-Tribune" on April 16 noted

that threats of tariff trouble in connection with the tax

measure have been heard since early in the session. It

was stated in the same advices:

Senator Shipstead's amendments are expected to have the backing of
the Republican insurgents and a number of the Democrats. They pro-
vide for increases in tariff rates on starch, milk, cream butter, cheese,
poultry, eggs, buckwheat, potatoes, hay, turnips, vegetable oils and a
number of other agricultural products.

According to Associated Press accounts from Washing-

ton April 18, Senator Shipstead informed the Senate he

was acting on his own initiative in putting forward the

rider and without consultation with other members of the

Senate.

Both Senator Simmons of North Carolina ranking

Democrat on the Committee, and Senator Harrison (Demo-

crat) of Mississippi, also a member of the Committee, are. , .
said to have indicated that they would not StIpport Sea-

ator Shipstead's move.

A Washington dispatch April 18 to the New York
"Times" stated:

In refusing to support Senator Shipstead's proposed tariff amendment
to the tax bill, Mr. Harrison said:
"We know that the President would veto any legislation grafted on

the tax bill which might not meet his views. The Finance Committee
should eliminate tariff considerations from the bill and report it, con-
fined to the rates and administrative features, so that when it reaches
the President he will have to write his veto or approval on the tax
changes alone."
On Monday Senator Shipstead offered his tariff revision amendment,

hoping, it was stated, that Democrats would support it. But Senator
Simmons, ranking Democrat of the Finance Committee, says he and
others of his party "would not look with favor" on the suggestion.

According to the "Journal of Commerce," the Com-

mittee, taking the view that provisions contained in the

House pill dealings with accumulation of surplus to avoid

surtaxes were too drastic, voted on April 17 to reject

them and to leave the law standing as it exists. The

further action of the Committee on April 17 was reported

as follows in the item from which we quote the foregoing:

The Committee also rejected the suggestions of the House dealing with
the basis for determining gain or loss as to property acquired by a
corporation and distributed to stockholders and it voted to revise pro-
visions dealing with the filing of consolidated returns by corporations.
The Committee approved the provisions adopted by the House govern-

ing withholding at the source the tax of so-called tax-free covenants
bonds; agreed to those provisions granting authority to the Secretary of
the Treasury to revise salaries in the Bureau of Internal Revenue and
to make other changes looking to greater efficiency in the tax-collecting
branch of the oGvernment. Before adjourning, the Committee reaffirmed
its position with respect to denying certain deductions to co-operative
apartment house undertakings.

Defines Holding Companies.

The House provided that from now on a distinction should be made
between personal holding companies and other corporations. It defined
the former as any other than a banking or insurance corporation if
80% or more of its gross income is derived from rents, royalties, divi-
dends, interest, annuities and gains from the sale of security, and if
SO% or more of its voting stock, as defined, is owned or controlled
directly or indirectly by no more than ten individuals, or the right to
receive 80% of its dividends is vested in such individuals. It was the
belief of the House that corporations falling within this class are more
likely to accumulate their surplus to evade surtaxes than other corpora-
tions. It provided that if such a company permits its undistributed
profits to exceed 30% of the sum of its net income plus dividends and

'tax free interest teceived, an additional tax of 25% on such profits
should be levied.
The Finance Committee is understood to believe that these provisions

are entirely too arbitrary in the attempt accurately to define a personal
holding company, and further, that there is no necessity to go beyond
the provisions of existing law to protect the revenues of the Govern-
ment.

Rejects Retroactive Feature.

The committee has rejected all proposals to make retroactive the appli-
cation of the instalment sales provisions contained in the House bill.
Under previous revenue acts corporate distributions from surplus ac-

cumulated prior to March 1, 1913, were exempt from tax. The House
felt that there was no reason for continuing this exemption indefinitely
and moved to eliminate the provision.
The committee voted to permit the filing of affiliated returns in the

case of corporations owning 95% of other corporations but to withhold
that privilege from corporations of a class where one or more individ-
uals own all of the stock of one or more companies.

The Committe on April 18 (it is learned from the same
paper) approved the House provisions calling for a tax

on foreign-built boats. At the same time the Committee

rejected provisions for the refunding of the automobile
accessories tax as adopted by the House, thus letting

(says the "Journal of Commerce") the decision of the
United States Supreme Court stand, without attempt to
apply new legislation. Announcement that the Committee

would begin on April 21, consideration of the rates in the

bill was made on April 18 by Chairman Smoot. In noting
this the United States Daily stated:

Senator Smoot also said that a consideration of rates to be carried
by the bill will necessarily involve a determination by the Committee of
the total reduction which can be authorized by the bill as the Committee
deCides to report it. On April 19 and 20, he said, the Committee will
continue its consideration of the administrative features of the bill and
hopes to have that work completed in time to begin consideration of
rates on April 21.

From the same source we take the following relative to
the Committee's action on April 19:
In the executive session that was held April 19 the Senate Committee

agreed to a modified form of the provision (Section 116(d) in the House
bill relating to deductions from gross income derived from public util-
ities by States and municipalities. As modified and agreed to by the
Senate Committee, this exemption would apply "whenever any State,
Territory, or the District of Columbia, or any political subdivision of
a State or territory enters or has entered in good faith into a contract
with any person, the object and purpose of which is to acquire, con-
struct, operate, or maintain a public utility." In the bill as it passed
the House, the exemption was limited to cases in which the contract had
been entered into prior to Sept. 8, 1916.
On the question of the effect of expiration of a period of limitation

against a taxpayer, the Senate Committee agreed in principle to the
House provision (Section 608b) providing that a refund of any portion
of an internal-revenue tax made after the enactment of the present bill
shall be considered erroneous "in the case of a claim filed within the
proper period and disallowed by the Commissioner after the enactment
of this Act, if the refund was made after the expiration of the period
of limitation for filing' suit, unless within such period suit ,was begun
by the taxpayer." Senator Stiamt said that while this prevision is
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ceptable to the Senate Committee it will be rewritten in an effort to
make it clearer.
The Senate Committee rejected a proposed amendment to the bill which

would have allowed deductions to be made from gross income for ex-
penses incurred by physicians and doctors in the attendance of medical
conventions.
The Committee agreed to an amendment which will permit deductions

to be made from gross income for money paid to teachers, retirement
funds.

As we indicated in these columns April 14 (page 2258)

at the Committee's hearing on April 13 the Chamber of

Commerce of the United States renewed its demand for

a cut of $400,000,000 in taxes, criticising the Treasury

estimates of surplus.

On April 19 the National Association of Manufacturers,

through its President, J. E. Edgerton, submitted to the

Senate Committee a statement taking issues with the

Chamber tax cut demand. This statement, according to

the "Journal of Commerce," said:
"We regret exceedingly to differ with the views of the United States

Chamber of Commerce, but it is the productive industries of the nation
upon whom the burdens of taxation rest more heavily and which have
the chief responsibility of maintaining our country's payroll and thereby
determining its purchasing power. It is primarily on their behalf we
speak, because we know that upon teir economic prosperity depends that
of all other elements. Even the moderate reduction proposed in the
rate of corporate taxation would undoubtedly serve to stimulate our in-
dustrial processes and forestall the possible shutting down of many in-
dustries or the serious curtailment of their production and employment.
To seek excessive tax reduction now is, in our opinion, a reckless in-
vitation to an executive veto under the President's responsibility to sus-
tain a balanced budget. Without reference therefore to the speculative
political effect, we think it our duty to sustain the reasonable estimates
of the executive as a protection to the integrity of our budget system."
It was further declared that the Association, having

the support of sixty different national, State and local
organizations, "recognizes that the Treasury Department,
through the Budget Bureau, is the only authoritative body

of high responsibility whihc is in a position to obtain the

fiscal facts, analyze their significance and estimate our

probable nationa lrevenue under the invincible proposi-
tion that estimates of public revenue cannot rely on re-
ceipts of an exceptioal and non-current character."
The "Journal of Commerce" adds that the organization

urges that Congress divorce tax reduction from radical
administrative change in any measure reported, and that
tax reduction be confined to the amount substantially as
estimated by the Treasury.

Majority and Minority Reports on Parker Bill for Volun-

tary Consolidation of Railroads.

Majority and minority reports on the revised Parker bill

for the voluntary consolidation of railroads were presented

to the House of Representatives on April 13 by the House
Interstate Commerce Committee. The redrafted bill was
introduced on April 2 by Representative Parker, Chairman
of the Committee, and sponsor for the bill. The Committee
approved the bill by a vote of 13 to 6 on April 3, on which
date it was sent to the House calendar. In the majority re-
port it is stated that "the time has come when the tem-
porary provisions of the present law must be repealed and
permanent provisions substituted therefor which are ade-
quate to protect and promote the interests of the public,
which are reasonably certain and possible of administration,
and under which the etsablished policy can be carried out."
The report also says:

Briefly, the primary purpose of the bill is to remedy the defects
of the existing law in order that the established policy of permitting
the voluntary unification of railroads and their properties may be
carried out, but only if, in each case, the Interstate Commerce Corn
mission has determined that the proposed unification will promote
the public interest. The bill has two main features.

First, it affords greater and more effective protection to the
public by prescribing the standards to be considered by the Com-
mission and by providing that only unifications which will effectively
promote the public interest may be authorized; and
Second, it affords the carriers more flexible methods for carrying

into effect a proposed unification which has been approved by the
Commission.

• • •

Argument is not necessary to support the soundness of the policy
of encouraging and authorizing the unification of railroads and their
properties. This policy has been established by the Congress, has
been repeatedly recommended by the President, has been indorsed
by the Interstate Commerce Commission, and has been advocated
by carriers, strong and weak alike, and by shippers. Transporta-
tion experts agree that the policy is sound.

During the entire period of many weeks which your Committee
has devoted to public hearings, with wpespread and continued
publicity, not a single witness appeared, or asked for an opportunity to
appear, in opposition to the policy. It is not asserted that unifications
will remove all the difficulties of today in providing and maintaining
adequate railroad transportation service and in effectively regulating
carriers engaged in such transportation. Unifications upon sound
principles, however, will prove a very substantial step forward toward
the solution of our present problems and undoubtedly present the
only effective method by which many of our present railroad difficulties
can be relieved. • • .

As heretofore explained, the existing law consists of two provisions,
one intended to be only of temporary application and to authorize the
acquisition of control not amounting to a consolidation, and the other
intended to be of permanent application and to authorize consolidations.
The temporary provision is found in paragraph (2) of section 5 of

the Interstate Commerce Act. The permanent provision is found in
paragraphs (4), (5), and (6) of section 5 of the Interstate Com-
merce Act. Paragraph (8) of section 5 grants immunity from the
anti-trust laws in carrying out orders of the commission under either
of the above two provisions.
The more abv'ous defects of the present law, discussed in detail

hereinafter, may be outlined as follows:
(1) The interests of the public are not adequately safeguarded.
(2) The provision intended to be of permanent application can not

become effective because of the fact that it requires the Commission
to prepare a complete plan for the consolidation of the railway
properties into a limited number of systems before a consolidation can
be approved, and the Commission has found it impossible to comply
with this requirement.
(3) The temporary provision of the existing law has been resorted

to for unifications which should be effected only under permanent
provisions.
(4) The existing law provides for only inc type of unification,

namely, a corporate consolidation.
(5) Adequate corporate power and effective corporate machinery

is not prescribed.
(6) Unification under State law are not prohibited.
(7) The present law prescribes conditions which can not be com-

plied with for years, such as the requirement that the par value of the
securities must not exceed the value of the consolidated properties
as determined under section 19 (a).
(8) The rights and remedies of dissenting stockholders are not

defined.

The minority report, drafted by Representative Rayburn

of Texas declares that the bill was written "more from the

standpoint of financiers and big bankers rather than that

of railroad operators." According to a Washington dis-

patch April 13 to the New York "Times," the minority holds

further that the bill would tend to relieve mergers from the

restraints of the anti-trust laws, that it would invade the

rights of the States, that it does not adequately protect

minority stockholders and that it holds no promise of re-

duced freight rates. The following is from the same ac-
count:

Minority Defines Its Stand.
The consolidation features of the 1920 act were found unworkable, the

minority report stated, for the reason that they require the Interstate
Commerce Commission to authorize unification only after the adoption
of a complete plan for the consolidation of all railroads into a
limited number of systems.
"This the Commission has found it impracticable to do," says the

minority, "as it was too ambitious a plan and one that no man or
commission had the wisdom or foresight to lie able to put into effect.
"The minority was willing and desirable of joining in the cor-

rection of these defects in the existing law."
The minority report cited recommendations of the Interstate Com-

merce Commission in its three past annual reports for legislative
amendments to make these sections workable, but the majority, it
asserts, insisted on dealings with "aspects of unification never con-
sidered by the commission, or at least not recommended by it, and
which are altogether unnecessary for the correction of such defects in
the existing law as the Commission has pointed out."
"Therefore," the minority says, "one of the fundamental faults of

the bill is that it is too ambitious in its scope. We most emphatically
dissent from the views of the majority when they say that consolidation
as such should be encouraged. We do not believe that it should be the
policy of Congress to invite and urge railroads to throw themselves at
once into consolidated systems."

The minority report, it is stated, is signed by seven Demo-

cratic members of the Committee. The bill, which has the

support of the Republican members of the Committee, will

be brought up for debate, says the "Times," later in the

month or early in May. The measure represents months

of work by the House Commerce Committee, which agreed

upon its provisions after listening for weeks to the testi-

mony of members of the Inter-State Commerce Commission,

railroad officials and others interested in the transportation

Industry.

In a statement on April 1 Representative Parker said:
"If the Inter-State Commerce Commission determines that the pro-

posal will promote the public interest and approves the plan the carriers
may carry out a proposed unification through corporation merger,
a corporate consolidation under State law, an acquisition of control
through stock ownership or an acquisition of properties by purchase,
lease or otherwise.
"The bill also removes the defects of the present law. The require-

ment that the Inter-State Commerce Commission first established a
plan for consolidation is repealed. The inadequacy of the present law
from the point of view of corporate power and procedure is remedied
by the grant of adequate power if the Commission approves the plan
and by prescribing in detail the corporate procedure and machinery for
carrying an approved plan into effect.
"Full protection is given dissenting stockholders by compelling the

payment in cash to those who do not desire to remain stockholders.
The provisions of Paragraph 2 of Section 5 of the present law, which
have been subjected to rather severe criticism, are repealed, so that
if the new bill becomes law it will prescribe the sole and exclusive
method by which carriers and their properties may be unified. The
interests of the short and weak line carriers are guarded and protected
adequately.
"It is not asserted that railroad consolidations will remove all the

difficulties of today in maintaining adequate transportation by rail and
an effective regulation of carriers engaged in such transportation. But
I feel certain that a large majority of the committee is convinced thatthe enactment of the bill will prove a very substantial step forward.
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In fact, consolidations present the only effective method by which

many of our present railroad difficulties can be removed. For example,

the problems of weak carriers will be solved only by making them

a part of a strong system. Substantial and effective competition,

primarily in service, but to some extent also in rates, can be produced

only by the creation of a strong, well balanced system."

In reference to the Parker bill, the Washington cor-

respondent of the New York "Journal of Commerce" stated

on April 1:
In the Senate legislation of this character is still in the hands of a

sub committee. Chairman James E. Watson, of Indiana, of the Senate

Interstate Commerce Committee, is understood to have urged his col

leagues to "get busy" and report out some measure, but nothing has

occurred to date. It is believed, however, that if the House speedily

passes the Parker bill there is a chance that it may be accepted by the

Watson committee, at least as a basis for a further revised measure.

Thus it is believed that there is some slight hope for railroad legisla

tion at this session of Congress.

Expects Favorable Report.

Mr. Parker stated that every effort will be made to bring the

measure up in the House at the earliest possible moment. He added

he is confident that it will pass the House in time to give the Senate

an adequate opportunity to consider it. President Coolidge has let it

be known that he is very anxious to see railroad legislation enacted

before the forthcoming adjournment of Congress.

From the "Wall Street News" of April 9 we take the

following Washington advices
Reported progress toward a four way merger of railroad systems in

the East is attracting wide attention in Congress where the Watson-

Parker consolidation bill is still pending.
The legislation is sidetracked for the present session and if it is

shown that consolidations satisfactory to the Interstate Commerce

Commission can be effected without action by Congress, it naturally

will have a deterrent effect when the measure comes up again at the

next session.
The chief stumbling block in the present Congress is the insistence

of the carriers on retaining certain provisions affecting the capital

stock of the merged roads. Under these provisions it is argued a vast

amount of "watered stock" could be floated in the investment market,

and the consolidated corporation could be overcapitalized. Opponents

of the bill are insistent that these sections of the bill must be eliminated

before it can pass Congress.

The following is the text of the Parker bill as introduced

on April 2:
H. R. 12620
A BILL

To authorize the unification of carriers engaged in interstate corn-

nierce, and for other purposes.
Be it enacted by the Senate and House of Representatives of the

United States of America in Congress assembled That the Interstate

Commerce Act, as amended, is amended by inserting after the enacting

clause thereof the following heading:

"TITLE I.—REGULATORY PROVISIONS—GENERAL"

SEC. 2. The Interstate Commerce Act, as amended, is amended

by adding at the end thereof a new title to read as follows:

"TITLE II.—REGULATORY PROVISIONS—UNIFICATION OF

CARRIERS

"Definitions

"SEc. 201. As used in this title—
"(1) The term 'interstate or foreign commerce' means commerce

between any place in a State, Territory, or possession of the United

States, or the District of Columbia, and any place outside thereof;

or between points within the same State or within the District of

Columbia, but through any place outside thereof; or within the

District of Columbia.
"(2) The term 'carrier' means (a) a common carrier engaged in the

transportation in interstate or foreign commerce of passengers or

property wholly by railroad or partly by railroad and partly by water,

within the continental United States, subject to Title I of this Act;

(b) a railroad or terminal corporation, even though not engaged in

such transportation, which owns property used or held for use in such

transportation; and (c) a corporation organized to effect a unification

under this title and for the purpose of engaging in such transportati
on;

but does not include sleeping-car companies or 
express companies.

"(3) The term `securities' includes shares of capital stock, bonds,

or other evidences of interest or indebtedn
ess issued by a carrier.

"(4) The term 'voting securities' means all outstanding securities

having voting privileges.

"Authority for Unifications

"SEC. 202. (1) The unification of carriers or of property of

carriers, through any method or procedu
re provided for in this title,

is hereby authorized in any case in 
which, in tl.e opinion of the com-

mission, such unification will promote the public interest. In determin

ing the public interest the commission shall give due consideration

to the maintenance of competition 
between carriers and the prevention

of any undue lessening of existing competition, the preservation and

improvement of the service afforded by the necessary weak or short

lines, the promotion of economy, the affording of better service, the

securing of a simplified and more effective regulation of carriers,

the ultimate establishment of a 
number of strong and efficient systems

well balanced within thetnesIves and with other systems, and to

such other factories as may be in 
the public interest.

"(2) It shall be unlawful for any 
carrier, after the enactment of

the Railway Consolidation Act of 19
28, to consolidate or merge with

any other carrier or to acquire directly, or indirectly through any

agency, any right, title, or interest in an
y of the railway properties of,

or any of the voting securities issued by, any other carrier—unless

such consolidation, merger, or acquisition is in accordance with the

proyisions of this title or with an order of the 
commission (entered

before or after the enactment of the Railway Consolidation Act of

1928) under Title I; but the provisions of 
this paragraph shall not be

held to prohibit the formation of a subsidiary corporation, and the

acquisition of all or any part of the securities thereof,for the con-

struction, operation, and ownership of branches, extensions,or ter-

minals, or equipment or facilities to be used in c
onnection with such

branches, extensions, or terminals.

"Unification Under Authority of This Title

"SEc. 203. (1) In order to bring about a unification, two or more
carriers shall have power to agree on a plan therefor to be carried out
under the authority of this title.
"(2) The plan may provide for one or more of the following:
"(a) An acquisition by or transfer to one of the petitioning carriers

or a transfer to any other carrier, by purchase, sale, exchange, lease,

or otherwise, of all or a part, or the right to operate all or a part, of the

properties and franchises of one or more carriers, and, if so desired,
the disposition of all or a part of the remaining assets of any such
carrier.
"(b) A corporate merger of one or more carriers into one of the

petitioning carriers or any other carrier corporation.
"(c) A corporate consolidation of two or more carriers but only if

such consolidation is to be effected under State law.
"(d) An acquisition of securities by purchase, exchange, lease,

or otherwise, issued by a carrier, or the approval by the commission

of an acquisition of securities under the provisions of paragraph (2) of
section 205.

"Joint Agreement and Petition

"SEc. 204. (1) Two or more carriers may petition the commission
for the approval of a plan to be carried out under the authority of this
title if the boards of directors of such carriers have authorized, and
such carriers have executed under their respective corporate seals, a
joint agreement proposing such plan. The petition shall set out the
plan in such detail as the commission may require. Any such petition
or plan may be amended at any time by leave of the commission.
"(2) Such joint agreement shall set out—

"(a) The terms and conditions of the plan and the methods by
which it is to be effected.
"(b) A statement of the financial plan and of the securities, if any,

to be authorized and to be issued in carrying out such plan, the sub-
stantial rights, privileges, powers, and immunities granted or denied
the holders of one class of shares that are not equally granted or denied
the holders of any other class of shares, and the terms on which such
securities are to be issued.
"(c) Such other provisions and details not inconsistent with this

title as the boards of directors may deem necessary or appropriate, or
as the commission may require.
"(3) Any such joint agreement shall be held to be authorized by

the board of directors of any such carrier if a majority of the directors
in office vote therefor.
"(4) A copy of the joint agreement, executed in accordance with

the provisions of this section, shall be filed as a part of the petition.

"Acquisition of Securities by a Carrier

"SEc. 205. (I) Any carrier, in order to tiering about a unification
through the acquisition of securities, may petition the commission for

the approval of a plan to be effected by the acquisition by such carrier
of securities issued by any other carrier or carriers, if such plan has
been adopted by the board of directors of the petitioning carrier. Such
petition shall set out the plan, including the terms, methods, and
purpose of the proposed acquisition and the issue of any new securities
that may be involved therein, in such detail as the commission may
require. Such plan shall be held to be adopted by the board of directors
of the petitioning carrier if a majority of the directors in office vote
therefor.
"(2) Any carrier, in order to bring about a unification, shall have

power to acquire at any time securities issued by a carrier classified
during the preceding calendar year by the commission as a class two

or a class three carrier if such acquisition has been authorized by the
board of directors of the acquiring carrier; but the privilege of voting
in respect to any securities so acquired shall not be exercised by the
acquiring carrier, directly or indirectly, until the commission has by
order approved such acquisition upon petition therefor by such carrier.
Such petition shall set out the terms, methods, and purpose of such
acquisition and such other details in respect thereto as the commission
may require. If, after hearing, the commission refuses to approve
any such acquisition, the securities involved shall be sold or otherwise
disposed of by the carrier in such manner as the commission shall
prescribe. Any such acquisition shall be held to have been authorized
by the board of directors of the acquiring carrier if a majority of the
directors in office vote therefor.

"Notice and Hearing

"SEc. 206. (1) The commission shall give reasonable notice of the
time and place for a public hearing to each of the carriers filing, or
joining in the filing of, a petition under this title, to the governor
of each State in which is located any part of the lines of any of such
carriers, and to the executive or administrative agency of each such
State having jurisdiction over carriers by railroad. Such carriers, and
any governor and agency so notified, or any representative designated
by any such governor or agency, and, subject to such rules as the
commission may prescribe, any other person haying an interest, shall
be afforded a reasonable opportunity to be heard.
"(2) In any proceeding upon a petition filed under this title the

commission may, in its discretion, without separate hearing, take any
action which it is authorized to take under the provisions of section
20a of this Act; and in any proceeding upon a petition filed under
section 204 the commission may, in its discretion, without separate
hearing, take any action which it is authorized to take tinder the
provisions of paragraphs (18), (19), or (20), of section 1 of this
Act.
"(3) Prior to or at the time a petition is called for hearing, but

not thereafter except for good cause shown, any carrier may file with
the commission an intervener's petition praying that it be made a party
to the proposed unification.

"Order of the Commission
"SEc. 207. (1) If, after such hearing, the commission is of the

opinion that the proposed unification will promote the public interest, in
accordance with the provisions of section 202, and finds that such
provisions of this title as are conditions precedent to the entry of the
order have been complied with, the commission shall enter an order
approving the plan or, in the case of a petition under paragraph
(2) of section 205, the acquisition of securities. The commission may
approve any such plan or acquisition by the methods and upon the
terms and conditions set forth in the petition, or with such modifica
tions thereof, or by such methods or upon such terms and conditions
(including the joint or common use of terminal facilities and main

line tracks for a reasonable distance outside the terminal, subject to

the provisions of paragraph (4) of section 3 in respect to compensa-

tion and damages), as it may prescribe in the public interest. If the
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commission finds, upon objection of a holder of any security issued
by a carrier a party to the plan, that any of the terms and conditions
of such plan are unfair or unreasonable, then it may approve such
plan upon such terms and conditions as it finds to be fair and rea
sonable.
"(2) If the order of the commission (whether or not any inter-

vener's petition has been filed) imposes as a condition to the approval
of the proposed unification that a carrier not joining in filing the
petition be made a party to the proposed unification, the carriers filing
the petition may report to the commission (at any time prior to the
date upon which the holders of the voting securities consent to the
adoption of the plan as approved) the efforts made by them to comply
with the condition; and if, after hearing, the commission is of the
opinion that the carrier that is to be made a party is insisting on un-
reasonable terms, the commission may revoke or modify the condition
or, if requested to do so by such carrier, may prescribe the terms on
which the carrier may be made a party to the proposed unification.
"(3) The carriers and the commission shall give due consideration

to the inclusion in the plan of short and of weak carriers in the ter-
ritory involved.
"(4) The issue of securities, or the assumption of any obligation

or liability in respect to any securities, shall be subject to all the
provisions of section 206, bust such provisions may be administered as
provided in paragraph (2) of section 206, except that in no case shall
the commission authorize the issuance of securities based upon a capi-
talization of intangible values resulting from the proposed unification.

"Consent of Carriers
"SEc. 208. (1) An order of the commission under section 207 shall

not become effective unless the board of directors and the holders
of the voting securities of each of the carriers designated therein, or,
in the case of an acquisition of securities under section 205 or under
subdivision (d) of paragraph (2) of section 203, the board of direc-
tors of the acquiring carrier, consent thereto.
"(2) The board of directors of a carrier shall be held to have con-

sented thereto if a majority of the directors in office vote for the adop-
tion of the plan, as approved.
"(3) The holders of the voting securities of any such carrier shall

be held to have consented thereto if a majority of the votes to which
the holders of all voting securities are entitled, are cast in favor of the
adoption of the plan as approved, at a special meeting held for such
purpose. Any such special meeting shall be held and conducted, and
notice thereof shall be given, in any manner lawful for a special
meeting of the stockholders of such carrier; and the right of any
holder of a voting security to vote, and the number of votes which any
such holder is entitled to cast, upon any question at such meeting, and
the method of voting, shall be determined in the same manner and
subject to the same conditions and' limitations as if such question were
presented at a special meeting of such stockholders.
"(4) A certificate for each carrier, under its corporate seal, signed

by its president or one of its vice presidents, and attested by its secre-
tary or an assistant secretary, and duly acknowledged before a notary
public by such president or vice president and secretary or assistant
secretary, that its board of directors and, if required under the pro-
visions of paragraph (1) of this section, the holders of its voting
securities, have consented thereto, shall be filed with the commission
and shall be prima facie evidence of the facts so certified.

"Effective Date of Order of the Commission
"SEc. 209. An order of the commission under section 207 shall

become effective upon the expiration of thirty days from the date on
which the commission certifies htat the board of directors and, if re-
quired, the holders of the voting securities, of each of the carriers
designated in such order have consented thereto, in accordance with
the provisions of section 208, except as such order is suspended or set
aside, in whole or in part, by a court of competent jurisdiction upon
suit begun prior to the expiration of such period.

"Effect or Order of the Commission
"SEc. 210. (I) On and after the effective date of the order of the

commission approving a plan, each carrier designated in any such
order, in accordance with such order, shall have authority and power
necessary or appropriate to carry into effect, and to do any and all
acts necessary or appropriate in order to carry into effect, such plan
at approved; to issue, sell, or exchange securities, in accordance with
the terms and conditions and by the methods, if any, set forth in
such order; to hold, maintain, and operate any properties acquired by
it pursuant to such plan; and to exercise its franchises, and to carry
on and to do any business authorized by its franchises, whether there-
tofore its own or acquired by it pursuant to such plan.
"(2) Any such carrier and its officers, directors, agents, and em-

ployees shall be relieved from the operation of the 'antitrust laws' as
designated in section 1 of the Act entitled 'An Act to supplement ex-
isting laws against unlawful restraints and monopolies, and for other
purposes,' approved Oct. 15, 1914; from the operation of the first
sentence of paragraph (12) of section 20a of this Act; from all other
restrain and prohibitions of any other law of the United States; and
(except in the case of a corporate consolidation) from all restraints or
prohibitions of the laws or constitution of any State or any decision or
order of any State authority—in so far as may be necessary or ap-
propriate to enable such carrier and its officers, directors, and agents
to enter into and carry into effect such plan, or in accordance with
such plan to hold, maintain, and operate any properties and exercise
any franchises, whether theretofore its own or acquired by it pur-
suant to such plan, or to acquire securities in accordance with the
provisions of paragraph (2) of section 205.
"(3) The entry of any order by the commission under this title

and the certification by the commission under section 209 shall be con-
clusive evidence that the carriers designated in such order, and their
boards of directors and holders of voting securities, have complied
with the provisions of this title which are applicable to such carriers,
boards of directors, and holders of voting securities and which are
conditions precedent to the entry of such order and such certification.
"(4) The title to, or right or interest in, real estate, vested by

deed or otherwise in any carrier designated in the order of the corn.
mission, shall not be held to revert or to be in any way impaired by
reason of this title of this Act or of anything done under the pro-
visions of this title of this Act or in order of the commission entered
thereunder.

"Effect of Corporate Merger
"Sac. 211. (1) Upon the effective date of the order of the com-

mission approving a plan for a corporate merger of one or more car-
riers (referred to in this title as the 'merging corporations') into one

of the petitioning carriers or any other carrier corporation (referred
to in this title as the 'continuing corporation'), except as restricted
or limited in the plan as approved—
"(a) The merging corporations shall be held to be merged into

the continuing corporation;
"(b) The continuing corporation shall have all and singular the

rights, privileges, powers, immunities, exemptions, and franchises of
each of the merging corporations, respectively, but only to the same
extent as possessed or enjoyed by, and to be possessed and enjoyed
only in the same territory as in the case of, each such merging cor-
poration;
"(c) All property, real and personal, and all debts due on what-

ever account, including stock subscriptions and other things in action,
belonging to any of the merging corporations shall be held to be
transferred to and vested in the continuing corporation without further
act or deed, as effectually as they were vested in the merging cor-
poration;
"(d) All depts, liabilities, and duties of each of the merging cor-

porations shall thenceforth attach to the continuing corporation and
become and be its debts, liabilities, and duties and be enforceable
against it to the same extent as if such debts, liabilities, and duties
had been incurred or contracted by or imposed upon it.
"(2) The rights of creditors and all liens upon the property of any

of the merging corporations shall be preserved unimpaired and the
respective corporations shall be deemed to continue in existence so
far as may be necessary to preserve the same.
"(3) Any action or proceeding pending, upon the effective date

of the order of the commission, by or against any such merging cor-
poration may be proseccuted to judgment as if such merger had not
been effected, but the continuing corporation may upon motion become
or be made a party thereto.

"Dissenting Stockholders
"SEc. 212. (1) The holder of a share of capital stock issued by a

carrier a party to a plan approved by the commission may, in accord-
ance with the provisions of this section, become a dissenting stock-
holder within the meaning of this title, if such plan provides (through
a corporate merger, sale, exchange, or lease, or in any other manner
except through a corporate consolidation) for—
"(a) The disposition of all or substantially all the properties, fran-

chises, and other assets of such carrier; or
"(b) The acquisition by such carrier of properties, franchises, or

other assets; except that the provisions of this subdivision shall not
apply to any person unless, if such plan were being carried out under
State law, such person, if he did not consent thereto, would be entitled
to obtain payment in cash for his share, and except that this sub-
division shall not be held to limit the application of subdivision (a)
of this paragraph.
"(2) The holder of any such share shall be held to be a dissenting

stockholder only if—
"(a) He was registered as the holder of such share upon the date

of the entry of the order of the commission approving the plan, and
continued to be so registered until the closing of the books for the
purpose of the special meeting at which the consent to the adoption
of such plan was voted; and
"(b) He voted against the adoption of the plan at such meeting

or prior thereto gave to the carrier of which he is a stockholder a
written protest against the adoption of such plan; and
"(c) Within sixty days after such meeting he gave written notice

to such carrier that he does not consent to the adoption of such plan
(except that if at the time of such meeting any such registered stock-
holder is deceased or under a legal disability and there is no legal
representative duly authorized to act for him, or if any such regis-
tered stockholder dies or becomes under a legal disability within such
sixty days, then such notice may be given at any time prior to the
expiration of sixty days from the date on which such disability is re-
moved or the date on which a legal representative is duly authorized
to act for such stockholder, whichever date is the earlier).
"(3). The petitioning carriers, upon notice filed with the commis-

sion at any time before the effective date of the order of the com-
mission approving the plan, may withdraw and abandon their petition
proposing a plan as to which there is a dissenting stockholder; but if
not so withdrawn or abandoned, then on and after such effective date
every share of stock which was registered in the name of a dissenting
stockholder prior to the entry of the order of the commission approving
the plan and which continued to be so registered until the giving of
the notice under subdivision (c) of paragraph (2) of this section shall
be purchased by the acquiring or continuing carrier, or, if not so pur-
chased, taken by condemnation in accordance with the provisions of
section 213.

"Right of Eminent Domain
"SEc. 213. (1) Any carrier which fails to purchase stock as re-

quired by section 212 shall institute proceedings, in the United States
district coutr for a judicial district within a State in which the carrier
which issued the stock is chartered, for the condemnation of such
stock. In the case of a carrier chartered under an Act of Congress,
then such proceedings shall be instituted in the Supreme Court of the
District of Columbia.
"(2) if such carrier fails to acquire suhc stock by purchase or con-

demnation any holder of such stock may, after the expiration of ninety
days from the effective date of the order of the commission approving
the plan, institute in his behalf proceedings for the condemnation of
such stock by such acrrier. Such proceedings shall be had in the court
which would have had jurisdiction of such proceedings if instituted
by the carrier.
"(3) Any carrier authorized by an order of the commission en-

tered under this title to acquire any property (other than stock) held
or enjoyed without power of assignment or transfer, or any right or
interest in any such property, may, with the consent of the owner
or holder thereof, institute proceedings in the United States district
court for the judicial district in which such property is located, or of
which the owner of such property, right, or interest is an inhabitant,
for the condemnation of such property, right, or interest. If such
property is located in the District of Columbia, application may be
made to the Supreme Court of the District of Columbia.
"(4) Upon the institution of any proceedings under this section

the court shall transmit, under its seal, the petition in such pro-
ceedings, or a copy thereof, to the commission, for an inquiry and
report to the court of the just compensation to be paid for the stock
or other property, or right or interest in property, to be condemned
in said proceedings. The costs of any proceedings under this section
and, subject to the approval of the commission or the court (as the
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case may be), the expenses (including reasonable counsel fees) in-
curred in connection with such proceedings, shall be taxed against the
condemning carrier.
"(5) The United States district courts and the Supreme Court of

the Ditsrict of Columbia are hereby given jurisdiction to hear and de-
termine proceedings for condemnation instituted under this section,
and to enter appropriate orders of condemnation therein, and it shall
be the duty of the commission, upon receipt of any such petition, or a
copy thereof, from any such court, to ascertain the just compensa-
tion to be paid for any such stock, or any such property, right, or
interest, and to report thereon to the court.
"(6) The practice, pleading, forms, and modes of procedure for

proceedings for condemnation under this section (except proceedings
by the commission) shall conform as nearly as may be to the practice,
pleadings, forms, and modes of proceeding in suits in equity, and the
powers of the courts of the United States to prescribe rules of pro-
ceeding shall apply to proceedings for condemnation under this section
to the same extent as they apply to suits in equity; except that—
"(a) The holders of stock of any one carrier may be joined in

one proceeding;
"(b) Notice of any such petition shall be given to the holders of

the stock, or their legal representatives, or to the owners of the
property or the right or interest therein, to be condemned, either by
personal service, or, if for good cause shown permitted by the court,
by publication at least once a week for four successive weeks in a
newspaper published in the judicial district or in the District of
Columbia (as the case may be);
"(c) Reasonable notice and opportunity to be heard shall be af-

forded each such holder or owner in such manner as the commission
or the court (as the case may be may prescribe; and
"(d) The report of the commission shall be treated by the court

and proceeded on in the same manner as the report of a master in
chancery in a suit in equity, and the court may, for good cause shown,
hear and consider additional evidence or remand the proceedings to the
commission for the taking of additional evidence and further con-
sideration and report.
"(7) Upon the payment of the amount of the award, or in the

case of refusal to receive the amount, then upon the deposit thereof
with the clerk of the court, the stock or property or the right or
interest therein shall be held to be transferred to the petitioning car-
rier and to have become its stock, property, right, or interest. In
case of failure to pay the amount awarded within thirty days after
the judgment or decree making the award has become final and upon
the deposit with the clerk of the court of the certificate of such stock
properly assigned or the documents properly transferring such property,
right, or interest, final process to execute the award may be had by
writ of execution in the form used by the court in suits at common
law in actions of assumpsit.

"Taxation

"SEC. 214. No tax shall be levied or collected under any revenue
law of the United States, or by or under the authority of any State
or any political subdivision thereof, in respect to any issue, sale,
delivery, or transfer of any security, or any agreement to sell, or
memorandum of sale of, any security, if in pursuance of an order
of the commission under this title approving a plan. Gain from the
sale or other disposition of property, or income from any distribution,
in connection with any such unification, shall not be subject to tax
by or under the authority of any State or any political subdivision
thereof, except to the extent that money is received from time to time
from such sale, disposition, or distribution. Any such unification shall
be held to be a reorganization within the meaning of that term as
used in Part I of Title II of the Revenue Act of 1926.

"Application of Existing Laws
"SEc. 215. (1) in the case of an application under paragraph

(2) of section 5 the commission shall, if it is of the opinion that it
is in the public interest, make it a condition of its further considera-
tion of the application that further proceedings in respect thereto be
in accordance with, and that the entry of any order therein be sub-
ject to, the provisions of this title.
"(2) Any of the evidence included in the record of the commis-

sion in its proceedings under paragraph (2)„4), or (5) of section
5 and any abstract or written materials made by the commission and
based upon such evidence, shall be preserved and shall be available
to and may be used by the commission in its proceedings upon a peti-
tion filed under this title; but any suhc evidence, abstract, or materials
so used shall, by reference or otherwise, be made a part of its record
in such proceedings.
"SEc. 216. The remedies afforded by this title shall constitute the

exclusive remedies of any of the stockholders of a carrier in opposition
to the exercise of any authority or power under this title.
"SEC. 217. The commission is authorized to prescribe from time

to time such rules and regulations as it may deem necessary for car-
rying out the provisions of this title."

Repeals.

SEC. 3. (1) Paragraphs (4), (5), and (6) of section 5 of the Inter-
state Commerce Act are hereby repealed.
(2) Paragraph (2) of section 5 of the Interstate Commerce Act is

hereby amend& 7:7 adding at the end thereof a new sentence to read
as follows: No application shall be made under this paragraph after
the enactment of the Railway Consolidation Act of 1928; and the
commission shall apply the provisions of section 202 in determining the
public interest under this paragraph after such date."

Short Title

SEC. 4. This Act may be cited as the "Railway Consolidation Act
of 1928."

Giannini Banking Interests Enter Insurance Field—Pur-
chase Pacific National Fire Insurance Company.

Announcement was made on April 10 by L. M. Glannini,
President of the Bancitaly Corporation, of the purchase

by the National Bankitaly Company (a subsidiary of the
corporation) of the Pacific National Fire Insurance Com-

pany of San Francisco. The San Francisco "Chronicle"
commenting on the acquisition had the following to say

In its issue of April 11:

The Giannini interests have entered the insurance field. It is a step
with as far reaching possibilities as the decision to enter the branch
banking field or the decision to organize the Bancitaly Corporation.
For several months word has flown through the insurance world

that Giannini planned to invade this great field. That the plan has
become a reality was made known yesterday with the announcement
that the National Bankitaly Company had purchased the Pacific Na-
tional Fire Insurance Company of Sacramento.
Immediate increase in the capital from $250,000 to $500,000 and

additions to surplus that will bring the total to more than $2,000,000,
are the first moves in the plan of expansion. L. M. Giannini, Presi-
dent of Natoinal Bankitaly, becomes head of the insurance com-
pany. • • •

Pacific National Fire Insurance Company was purchased from George
W. Peltier, executive vice-president of the Bank of Italy for Northern
California. Associated Press dispatches state that a consideration of
$1,000,000 was said to have been involved in the transaction.

Pacific National was organized fourteen years ago, one of the in-
corporators being George W. Cartwright, author of the Cartwright anti-
trust law. Peltier obtained control of the company eight years ago
and its sale was the second large transfer of extensive interests held
by Peltier. The banker only recently sold the Farmers and Mechanics'
Bank to the Bank of Italy.
Tho following is the announcement made by the Banc-

italy interests:
California is to have a second important insurance company national

in scope, and on a par with the Fireman's Fund.
Purchase of the Pacific National Fire Insurance Company by Na-

tional Bankitaly Company, and immediate plans for increase in the
capital to $500,000, and surplus to over $2,000,000 constitute the basis
for the belief that the State will have this added place in the sun.
Announcement of the purchase was made by L. M. Giannini, Presi-

dent of National Bankitaly Company, as well as of the Pacific National
Fire Insurance Company.

Definite plans for the development of the organization have been
outlined, looking to the eventual establishment of marine, casualty and
other departments, but for the present only the fire insurance busi-
ness will be engaged in.
"Our policy will be to do one thing at a time," said Giannini. "In

our other activities, we have always held to this principle, and we will
follow the same course now. Later on when we have built up the
organization, added to the surplus and trained the personnel, there
will be time enough to consider other plans. Right now, however, we
will concentrate on one type of business only."
Management of the company will be in the hands of Robert Carlson,

Vice-President and a Director. He is well known in California insur-
ance circles, where he has been engaged in business for a number of
years.

Officers and directors, elected at the annual meeting today are: L. M.
Giannini, President and Director; Robert Carlson, Vice-President and
Director; James A. Bacigalupi, George W. Peltier, A. J. Mount, A. E.
Sbarboro, G. A. Webster, B. F. Vandenberg, Jr., and J. H. Cote,
directors.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.
Prices for New York Stock Exchange memberships have

been rapidly advancing this week reaching the highest on
record when it was announced arrangement had been made
for the transfer of a seat for $395,000. Other transfers
were reported as follows: that of S. Cliffton Mahon sold to
Milton Mensch for $390,000; that of Charles M. Fair to
Harry Gerham for $375,000; that of George E. Batcheller
to Joseph MacKenzie for $365,000; that of Clarence P. Wyc-
koff to Bernard M. Baruch, Jr. for $350,000; that of John
G. Bates to John G. Bates, Jr., for a nominal consideration.
Other seats transferred for a nominal consideration were those
of Howard Wasserman to Harold B. Blumenthal and I. M.
Sinon to John E. Sinon.

A despatch to the "Wall Street Journal" states that a
membership on the Los Angeles Stock Exchange has been
sold this week for $55,000 comparing with $50,000 the last
preceeding sale.

New York Curb Market memberships have been mount-
ing steadily this week culminating in arrangements for a
sale at $80,000, the highest on record. Previously a sale
was recorded for $74,000, the name of the buyer and seller
not being announced. The membership of Henry G. Bun-
nell was sold to Irving J. Weil for $73,000. Early in the
week the membership of Harvey M. Anness was reported
sold to A. W. Phelps for $70,000. This last was unchanged
from the preceding sale.

The New York Cotton Exchange membership of James
Gwathmey was reported sold this week to Julian A. Acosta
for $30,000. This is the same as the last preceding sale.

Two regular New York Produce Exchange memberships
were reported sold this week for $12,000 and $13,000 re-
spectively.

The Rubber Exchange membership of Robert L. Bard
was reported sold this week to Charles T. Wilson for another
for $13,000, an increase of $1,000 over the last preceding
sale.

A Philadelphia Stock Exchange membership was reported
sold this week for $15,000. The last preceding sale was at
$12,000.
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A new high price for memberships on the San Francisco

Stock Exchange was established yesterday (Apr. 11) with

the purchase of two seats from the Exchange by E. A. Holt

and J. L. Spence for a price of $125,000 each. The last

previous sale was on November 5,1927, when George D.

Roberts paid $100,000. Inasmuch as the Mr. Roberts' pur-

chase included a membership on the San Francisco Curb

Exchange,which is now quoted around $25,000, it is evident

that yesterday's prices for seats on the San Francisco Stock

Exchange represent an advance of approximately $50,000

since last November.

The San Francisco Curb Exchange announces election to

membership of William Hoelscher, effective (April 10).

Hoelscher purchased his seat from the Curb Exchange at a

price of $25,000, a new record and representing an advance

of $5,000 above the last previous sale, on April 4, of $20,000.

The election to membership of Louis W. Dessauer was also

announced, effective Saturday, April 14. Dessauer pur-

chased his seat from the Curb Exchange at a new record price

of $30,000. The sale price exceeds the last previous sale,

made this week, by $5,000.

A New York Coffee and Sugar Exchange membership

sold this week at $17,250, an unchanged price.

A. P. Giannini, President of the Bancitaly Corp. will sail

for Europe on the Majestic to-day (April 21).

W. H. Snyder, Vice-President and Director of the Banc-

italy Corporation has arrived in New York and will here-

after be identified with the New York office of that organiza

tion. He has been elected a director of the Bank of America

National Association. Mr. Snyder, who is also a Vice-

President of the Bank of Italy, California, was prior to his

coming to New York, manager of its credit department as

well as Vice-Chairman of its general finance committee.

Before his association with the Bank of Italy, Mr. Snyder

was for a number of years in the service of the California

State Banking Department.

The Bank of America of New York announced on April

16 the election of C. W. Banta as Vice-President. Mr. Banta

who resigns as Vice-President of the Wells Fargo Bank &

Union Trust Co. of San Francisco will assume his new duties

on May 1st. Mr. Banta entered the employ of the Wells

Fargo Nevada National Bank, as the institution was then

known, in October 1911, being appointed Assistant Cashier

in 1917 and Vice-I resident three years later. He is Na,-

tional Counsellor to Chamber of Commerce of United States;

member Finance Committee of the California Development

Association; a member of the Executive Committee and

Chairman of Banking Committee Pacific Coast Transporta-

tion Advisory Board of American Railway Association,

and Chairman of the San Francisco Better Business Bureau

and member of Holland Society of New York.

P. J, Hebard, formerly absistant cashier of the Bank of

America, was appointed Assistant Vice-President at a

meeting of the Executive Committee.

The Hanover National Bank of New York announced on

April 17 the resignation of Samuel Woolverton as a Vine-

President and Director of The Hanover National Bank,

effective May 1st. In making known Mr. Woolverton's

resignation, President Woodward says:
After a long and successful banking career, sixteen years of which have

been in the service of The Hanover National Bank, Mr. Woolverton now

desires to retire from active business. The Board accordingly has accepted

his resignation with sincere regret and with a full appreciation of his devotion

to the best interests of this institution at all times.

It was anounced on April 19 that following substantial

acquisitions by the National City Company of stock of the

United States Realty and Improvement Company, Harry

S. Black, was elected President of the realty company sue-

ceeding R. G. Babbage, resigned. At the rquest of Mr.

Black the National City Company increased its representation

on the board. The "Times" in noting this says:
At the suggestion of C. E. Mitchell, President of the National City Bank,

John D. Ryan, Chairman of the Anaconda Mining Company, was elected

to the vacancy left by the resignation of the former President, Mr. B
abbage.

This election gives the National City interests four directors of 
the realty

company: 0. E. Mitchell, H. S. Black, John D. Ryan and Percy Rockefe
ller

At the meeting of the directors, the resignation of A. L. Madlock. Treas-

urer, was accepted, and A. T. Black was elected to succeed him.
 At the

same meeting, contracts aggregating 512,000,000, take
n by the George

A. Fuller Company, were,approve
d.

At a meeting of the Board of The Chase National Bank

of New York held this week, James T. Lee was elected a

Director.

George U. Harris of the fir- m of Harris, Winthrop & Co.

was elected a director of the Empire Trust Company of

this city on April 18.

John Adrian Larkin was el- ected a director of the Fulton

Trust Company of this city on April 19. Mr. Larkin is a

partner in H. A. Caesar & Co., Dry Goods, 244 Madison

Ave., N. Y. C.

Frederick C. Smith has bec- ome asssociated with the Bow-

ery Savings Bank of New York, at the 42nd Street office,

as Deputy Mortgage Officer. Mr. Smith was formerly

Assistant Vice-President of the Suffolk Title and Guarantee

Company.

George Alfred Stebbins, President of The Northern New

York Securities Corporation and Vice-President of The

Northern New York Trust Company, died on March_26.

Fred E. Page has resigned as assistant trust °Meer of

Manufacturers Trust Co. of this city to become trust officer

of the Peoples Trust Co. of Binghamton, N. Y. Mr. Page

is a native of Binghamton. He came to the Manufacturers

Trust Co. from the Internal Revenue Bureau in Washington,

where he was at one time Acting Deputy Commissioner.

Harold C. Richard, President of the State Bank & Trust

Co., at the request of the American Institute of Banking

gave a radio talk on Tuesday evening, April 17, from sta-

tion WABC on the subject of "Free Services Rendered by

Banking Institutions." He also touched on the recent specu
-

lation in bank stocks.

Michael HoHandel:, Chairman of the board of directors of

the Guardian Trust Co. of New Jersey, has sailed for Europe

on the Leviathan. He will return about the middle of June.

Allan M. Pope, executive Vice-President of the First Na-

tional Corporation, with offices at 100 Broadway, New

York, was elected President of that corporation at a meeting

of the directors held in Boston. Daniel G. Wing, Chair-

man of the Board of the First National Bank of Boston
,

and retiring President of the corporation, became Chairman

of the Board of the corporation, and B. W. Trafford, Presi
-

dent of the First National Bank of Boston, was elected Vice-

Chairman. Two Vice-Presidents of the corporation residen
t

in New York, Arthur C. Turner and Nevil Ford, were electe
d

directors of the corporation, as was James Coggeshall Jr.
,

Vice-President in Boston. Mr. Pope is a resident of Bronx
-

vile, Westchester County. He is a graduate of the U. S
.

Military Academy, Class of 1903, and resigned from the

Army as Colonel on the General Staff soon after his return

from France after the conclusion of the war. He came t
o

New York in 1921 as Manager of the New York office of the

First National Corporation and was elected Executive Vice-

President in 1924. He is Chairman of the Board of the 
In-

stitute of International Finance, a member of the advisor
y

board of the American Acceptance Council, and directo
r of

several banks and corporations.

The Guaranty Trust Co. of New York annou
nces the ap-

pointment of Robert L. Garner as Treasurer of th
e company,

John Kalmbacher as an Assistant Vice-President, an
d Louis

H. Burfeind as an Assistant Treasurer. As 
Treasurer, Mr.

Garner succeeds Hugh R. Johnston, who res
igned recently

to become Director and Vice-President of t
he'Sterling Securi-

ties Corp.

Carle C. Conway, President of the Contin
ental Can Co.,

was elected a trustee of the Equitable Trust Co
. of New York

at the regular meeting of the trustees of the Equ
itable held

this week.

The resignation of Vice-Pre- sident W. W. 
Woods was ac-

cepted by the directors of the National City
 Bank of New

York at a meeting on Apr. 17.

At the last regular meeting of the Board 
of the Chatham

Phenix National Bank & Trust Co. of New York, Elmer

Schlesinger, of the firm of Stanchfield & Levy, was elected

a member of the Board of Directors.

The Equitable Trust Co. of- New York has just completed

the removal of its Paris office from 23 Rue de la Paix to it
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own building in the center of the city at 41 Rue Cambon,
opposite the Hotel Ritz and within two blocks of the Place
Vendome. Another entrance at 11 Boulevard de la Made-
leine is but a very short distance from the well known Rue
Royale and Madeleine Church. This building with six
stories and two basements covers a ground area of 32,000
square feet. In a great banking room are conveniently
grouped all the commercial and personal banking depart-
ments constantly used by the public. In a separate room
are concentrated a number of special departments devoted
to the service of tourists. Other departments of the com-
pany are located on a balcony surrounding the banking floor.
The most modern type of American vault has been installed
in the basements of the Equitable's Paris building by the
York Safe & Lock Co. Two stories high and containing an
area of approximately 2,000 square feet, this vault is the
first of its kind on the continent of Europe. A system of safe
deposit boxes and private coupon rooms is provided on the
same plan as in use in large New York City banks. Pro-
vision has also been made for boxes of the European type
in order to meet the requirements of all nationalities. These
vault facilities are managed and operated by the Equitable
Safe Deposit Co. of New York, a subsidiary of the Trust
Company. The Paris office, one of the first foreign offices
of the company was opened in 1910. When the United
States entered the war, the branch's business expanded
rapidly. Accounts were opened for large numbers of the
A. E. F. and for various army divisions and services. After
the war its facilities were steadily increased and now with
its own building and a personnel of over 200. In addition
to complete banking facilities, the Equitable office provides
a Travel Bureau, Mail Department, Public Cable Office,
Public Stenographers, Information and Shopping Depart-
ment, Woman's Department, Office of a New York Stock
Exchange House, Office of a Transportation Agency and an
Office for Merchandise and Travelers Insurance.

Edmund D. McCarthy, president of McCarthy Bros. &
Ford, and Jacob G. Joseph, president of the Buffalo Steel
Co., have been elected directors of the Marine Trust Co.
of Buffalo, according to a press dispatch from that city.

The formal organization certificate for the incorporation of
a new financial institution for Buffalo, N. Y., to be known as
the Commercial Trust Co., was approved by the New York
State Banking Department on April 10, according to the
Buffalo "Courier-Express" of April 11, which stated that the
new bank will have a capital and surplus of $1,400,000 and
will take over the assets of S. Lunghino & Sons, private bank-
ers of Buffalo. The following trustees, it was stated, have
been chosen for the institution: Joseph J. Lunghino, senior
member of S. Lunghino & Sons; Charles L. Gurney Jr.,
member of the firm of J. C. Dann & Co.; Andrew S. Butler,
President McDougall-Butler Co., Inc.; Horace 0. Lanza
of Lanza & Montesano, attorneys; Henry M. Naylon, capi-
talist; John J. Lenahan, President of the Irish American Sav-
ings & Loan Association; Charles A. Pooley, former Justice
of the Supreme Court of New York; Eugene L. Falk, of
Falk, Phillips & Schlenker; James R. Ingham of J. R. Ingham
& Co., Inc.; Adrian J. Allard, Vice-President M. & T.-
Peoples Trust Co.; Donatus L. Lunghino, member of the
firm of S. Lunghino & Sons, and Arthur D. Fuller, President
Dextro Products Co.
The Buffalo paper went on to say:
Keen local interest has been aroused in the organization of the Com-

mercial Trust Co. ever since it was announced last January that Joseph
J. Lunghino had purchased the former site of the Peoples Bank at Main
and Seneca Streets. S. Lunghino St Sons moved into their new banking
quarters the early part of last month.
The date of the commencement of business under the name of the Com-

mercial Trust Co. will be announced later. Mr. Lunghino said he would
call a meeting of the board of directors at which the organization of the
bank will be completed. Within a few days the offices and personnel of
the new institution will be made known.

Directors of the Capitol National Bank & Trust Co. of
Hartford on Apr. 19 voted to recommend to the stockholders
an increase in the bank's paid in capital from $300,000 to
$600,000 and in surplus account from $200,000 to $400,000,
making the combined capital and surplus ($1,000,000)
through the issuance of 3,000 additional shares (par value
$100 a share) at the price of $166 2-3 a share, according to
the Hartford "Courant" of Apr. 19. A special meeting
of the stockholders to vote on the directors' action has been
called for May 21. The Capitol National Co., the bank's
subsidiary institution, it was stated, also intends to increase
its capital stock 100% at the original issue price of $53 1-3 a
share. The paper mentioned went on to say:

Each share of bank stock carries by endorsement on the certificate acorresponding interest In stock of Capitol National Company. Thus eachpresent stockholder will have the right to purchase a unit of new stockat $220. Rights to purchase new stock accrued to stockholders of recordto-day (April 19) at the close of business. The stock was quoted 340 bidand rights at 60 late Wednesday afternoon on the local market.

The 100th anniversary of the founding of the Atlantic
National Bank of Boston was celebrated on the night of
April 17 in the ballroom of the Hotel Staler when morethan 700 employees of the bank and its subsidiaries weretendered a dinner by the officers of the institution, according
to the Boston "Herald" of Apr. 18. Hugh Bancroft, Vice-
President of the Boston News Bureau and a director of the
institution, acted as toastmaster of the evening. Amongthe speakers were W. P. G. Harding, Governor of theFederal Reserve Bank, Roy A. Hovey, Bank Commissionerof Massachusetts, and Fred D. Williams, Chief NationalBank Examiner of the First Federal Reserve District. Oneof the features of the evening was a birthday cake, furnishedby the officers of the bank, which pyramided four feet highin four layers, topped by a woven basket. The lights in theballroom were dimmed and the cake was carried to the headtable with 100 candles gleaming, while the waiters carriedindividual cakes to each guest with a single lighted candleon them.

Effective Mar. 29 the Saco Nationill Bank, Saco. Me.,capitalized at $100,000 went into voluntary liquidation.The institution, as noted in our issue of Mar. 3, last, page1150, was absorbed by the York National Bank of the sameplace.

Stockholders of the Worcester Bank & Trust Co., Wor-cester, Mass., at their annual meeting on April 17 ratified aproposed increase in the bank's capital, recommended by thedirectors, from $1,500,000 to $2,000,000 and in the surplusaccount from $1,500,000 to $2,999,999, through the issuance
of 5,000 shares of new stock of the par value of $100 a shareat $250 a share, according to a dispatch from that city onApril 17 to the Boston "Herald." The dispatch further-
more stated that officers of the bank were re-elected withoutchange.

A special meeting of the stockholders of the Clinton Trust
Co. of Newark, N. J., will be held on April 24 to act on the
recommendation of the directors to increase the capital of
the company from $500,000 to $700,000 and the surplus
from $350,000 to 50,000. If the plan is approved 2,000
shares with a par value of $100 will be offered pro rata topresent stockholders at $350 a share. The increase in capital
will become effective on July 1.

Harry H. Pond, President of the Plainfield Trust Co. ofPlainfield, N. J., announced on April 16 that interests iden-tified with the company had acquired the controlling interestin the Guaranty Trust Co. of Plainfield. No merger orconsolidation is being contemplated and the Guaranty TrustCo. will continue in its present location in East Front Street
as a separate unit with no change in personnel. PresidentPond of the Plainfield Trust Co. also announces that thePlainfield National Bank, a new national bank, will beopened on about June 1 in the western section of the city.This is the first time that Plainfield has had any outlyingbank, as all Plainfield banks are within a half mile radius ofeach other. Marion S. Ackerman will head the institutionas President. Mr. Ackerman is prominent in New Yorkbusiness circles. The Vice-Presidents of the new institutionare Arthur E. Crone, Vice-President of the Plainfield TrustCo., and Horace E. Staples, President of the British AmericanMetals Corp. of Plainfield. Rufus B. Rittenhouse, for-merly Assistant Cashier of the First National Bank of BoundBrook, N. J., is the Cashier of the new bank. Mr. Ritten-house is identified with the American Institute of Bankingand is President of the Elizabeth Chapter.

The New Jersey Bankers' Securities Co. announced onApr. 13 that it had purchased the controlling interest in thePerth Amboy National Bank of Perth Amboy, N. J. Thepurchase is in line with the company's policy of owning abank in every large city in New Jersey.

The Bankers Trust Company of Philadelphia, through
its President, Samuel H. Barker, has issued a notice to
stockholders and depositors of the company calling atten-
tion to their right to subscribe to a portion of the partici-
pating preferred stock of the Bankers' Securities Corpora-
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tion, the organization of which was referred to in our issue

of April 7, page 2095. The notice to depositors says:

Allotments on subscriptions by depositors up to a total of 50,000 shares

will be made by the Executive Committee after April 26 192
8.

The 58,500 shares of participating preferred stock of B
ankers Securities

Corporation not set aside for stockholders and depositors of Bankers Trust

Company have already been largely over-subscribed.

Half of the 30,000 shares of common stock of Bankers Secu
rities Cor-

poration to be presently issued has been taken at $60 a share by this
 bank,

and the other half at $60 a share by the group responsible for 
management

of the company. This provides an equity of $1,800,000 
behind the par-

ticipating preferred stock.

Notice of allotment on your application will be given after April 26.

The price at which the participating preferred stock is being issued is $60

a share.

The Stockholders are given the right to subscribe share

for share to a portion of the participating preferred stock

of Bankers Securities Corporation; warrants will be issued

to stockholders of record as of April 26 1928.

On Monday of this week (April 16) the proposed consoli-

dation of the Manayunk National Bank of Philadelphia and

the Quaker City National Bank of that city became an

accomplished fact. The new organization—the Manayunk-

Quaker City National Bank of Philadelphia—is capitalized

at $1,999,999 with surplus and undivided profits of $2,752,-

941. It has complete banking facilities at the following

offices: 721 Chestnut Street; Main and Levering Streets,

and Ridge and Midvale Avenues. Reference was made to

the proposed amalgamation of these institutions in the

"Chronicle" of Jan. 14, page 204 and other subsequent

issues.

A. J. County, Vice-President of the Pennsylvania RR.,

was elected a director of the Fidelity-Philadelphia Trust Co.,

Philadelphia, on April 16, to take the place of General

W. W. Atterbury, President of the Pennsylvania RR., who

resigned on account of other engagements, according to the

Philadelphia "Ledger" of April 17. At the same meeting,

the directors declared the regular quarterly dividend of 6%,

payable May 15, it was stated.

On April 12, William W. Bodine, Vice-President of the

United Gas Improvement Co., was elected a director of

First National Bank of Philadelphia.

Henry S. Reed has been elected a director of the Republic

Trust Co. of Philadelphia, according to the Philadelphia

"Ledger" of April 13.

Announcement was made Apr. 10 by R. H. Schryver and

Charles R. Shields, respective Presidents of the Citizens'

Trust & Savings Bank of Columbus, Ohio, and the First

National Bank of that city, that the directors of both banks

had unanimously approved a consolidation of the institutioni

under the name of the First Citizens' Trust Co. with capita

of $2,500,000, surplus and undivided profits of more than

$1,800,000, and total resources in excess of $40,000,000

according to the "Ohio State Journal" of Apr. 11. The new
organization with banking houses strategically located

throughout Columbus becomes, it was stated, the largest

banking institution in central Ohio. The First Citizens'

Corp., it was said, will remain a separate corporation the

shares of which will be owned by the stockholders of the new
institution. The paper mentioned went on to say in part:
The Presidents of the two banks in their statements declared:

"For many years the Citizens bank has been the leading savings institu-

tion in this city and the merged institution will carry forward the policies

heretofore found so successful in the savings field.

-Through this merger also there will become available several million

dollars for loaning on Columbus real estate, which will be of great benefit

in the upbullding of the city.

"The First National Bank is the oldest in Columbus, its beginning dating

back to 1863, and it long has enjoyed a reputation for ultra-conservatism

in the banking world. There will be no change in its policy and its banking

premises will be retained.

"The Citizens Trust & Savings Bank is the successor to the old Citizens

Savings Bank founded in the late 80's and later consolidated with the Ohio

Trust Co. It was the first financial institution in Columbus to develop a

branch banking system now everywhere accepted as necessary to modern

city banking service. Its growth has been outstanding among Columbus

banks. It also will retain its present quarters."

The Midland National Bank of Washington Court House,

Ohio, an institution capitalized at $100,000, has been • ab-

sorbed by the Commercial Bank of Morris Sharp & Co.,

Washington Court House, and went into voluntary liquida-

tion as of Mar. 311928.

On Mar. 13 the First National Bank of Smithfield, Ohio,

capital $100,000, was placed in voluntary liquidation and is

succeeded by the First National Bank at Smithfield.

At the annual meeting of the stockholders of the People's

Bank & Savings Co. of Cincinnati on March 29, Willis D.

Gradison of the brokerage firm of Gibson & Gradison was

elected a director to succeed Edward Hart, who retired from •

membership, according to the Cincinnati "Enquirer" of

March 30. At the same meeting, it was said, the regular

quarterly dividend of 3%, payable April 10 to stockholders

of record March 31, was declared and announcement made

of the lease of quarters for a branch organization in a building
now under construction at Reading Road and Forest Ave.

Alfred M. Cohen is President of the institution, Leslie V.

Marks First Vice-President, William Frieder Second Vice,

President, and Harry H. Friedman Secretary.

Advices from Mansfield, Ohio, to the Cleveland "Plain

Dealer" on March 29 reported that the Farmers' & Mer-

chants' Bank of Lucas, Ohio, was ordered closed on that

day by State Bank officials and that Gaylord E. Gladden,

the Cashier of the institution, was in the Richland County

jail at Mansfield, awaiting arraignment before Municipal

Judge R. Hutchinson for embezzlement and falsifying his

report to the State Banking Department. The closed bank

(which was capitalized at $25,000) was organized in 1905

and its last report showed resources of $240,877. The

dispatch said in part:
Gladden told Prosecutor G. II. Blecker his speculations, which extended

over three years, would amount to between $20,000 and $26,000, Blecker

announced to-night.
A check is being made of the bank's affairs but officers believe any

shortage will be made good and that the bank will continue in business

without loss to either depositors or stockholders.

Overpowering his desire to end his life before exposure, Gladden came

to Mansfield and consulted Attorney John F. Kramer, who advised him

to make a complete confession.
Gladden told Prosecutor Blacker he alone was involved. He said he

lost several thousand dollars in a defunct manufacturing company several

years ago, and since that time has continued to speculate with small sums

from the bank's funds.
He kept a double set of books but an inquiry from a bank examiner

recently regarding some bonds convinced him he could no longer hide his

defalcations.

A subsequent dispatch from Mansfield (March 30) appear-

ing in the "Plain Dealer" of March 31 stated that the

former Cashier was held for the Grand Jury under a bond

of $15,000 when arraigned before Judge Hutchinson. Glad-

den waived the reading of the charges, it was said. The

dispatch furthermore reported that an audit of the bank's

funds was still in progress and the examiners had made

no report.

The Indianapolis "News" of Apr. 10 stated that an an-

nouncement was made on that day that the Fletcher Sav-

ings & Trust Co. of that city, with eleven offices now in

operation throughout Indianapolis, has purchased the

capital stock of the Irvington State Bank and hereafter will

operate the institution in affiliation with the parent com-

pany, on the same basis as five other State banks that al-

ready are affiliated. The building of the Irvington State
Bank, a two-story brick structrure, situated at the south-

east corner of Washington St. and Ritter Ave., passes, it was

stated, to the control of the Fletcher Savings & Trust Co.
with the acquisition of the bank. As of Feb. 28, the ac-

quired bank had total resources of $513,722, including

capital of $50,000, surplus of $14,000 and net undivided

profits of ,727, and had deposits of $390,739. The

present officers are Clement E. Kelly, President; S. J. Carr,

Vice-President; T. D. Moffett, Cashier-Secretary; and R. C.

Wright, Assistant Cashier-Secretary. Following the pur-

chase of the bank on Apr. 10, it was stated, the board of

directors was re-organized on that day, the following new

directors being elected: Erwin Bertermann, Thomas C.

Howe, Leland Crawford, Treasurer of the Fletcher Savings

& Trust Co., and William T. Johnson, manager of the

supply department of the trust company. Mr. Kelly was

retained as a member of the board of directors. Evans

Woollen, President of the Fletcher Savings & Trust Co.,

announced that the membership of the board is to be ex-

panded from five to seven members and that the election on

Apr. 10 filled five of these places. Two additional directors

are to be named soon and officers of the bank are to be

elected, it was stated.
Continuing the Indianapolis paper said:
The acquisition of the Irvington State Bank gives the Fletcher Savings

and Trust Co. four branches and affiliated State banks in Washington St.

These include the West St. branch at 474 West Washington St., the East
Washington State Bank at 458 East Washington St., the Rural St. branch

at 2812 East Washington at,, and the Irvington Bank.

Mr. Woollen, in commenting on the purchase of the Irvington State
Bank, said that all the financial service extended to patrons at the main
office of the company will be started immediately for the benefit of Irving-

ton residents. These services, he said, will include such facilities as com-
mercial banking, loans, savings accounts, certificates of deposit, foreign and -
travel accommodation, investments, trusts, insurance, real estate, safe de.-
posit boxes and the handling of other financial affairs.
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Wendell Coval of the Marlon Stump Realty Co.. represented the majority
stockholders of the Irvington State Bank in the transaction.

The State Bank of Chicago opened the doors of its new
home at La Salle and Monroe Streets on Monday April 16.
frfi estimated that over fifty thousand people thronged
the bank throughout the day, when they were conducted
by the officers on an inspection tour of the seven floors,
four above and three below ground, that constitutes the new
quarters of the bank. The banking rooms are considered
by many to rank among the most beautiful in the world.
The design is an adaption of Greek architecture treated in
a modern way. Horedo Chairo marble from Verona, Italy
is used—the first time this marble has been used it is stated to
any extent in this country. The counters are of Levant° marble
mounted with bronze screens of new and modern design.
The decorations of the banking rooms have been handled in
colors, including the ceiling light, which is of cathedral
glass set in an intricate design of leading. The building
itself is of classic design, massive in outline and of dignified
simplicity, occupying a commanding location at the corner
of La Salle and Monroe Srteets. Part of the bank floor
will house the Chicago Stock Exchange. Eighteen floors
of offices will be occupied by many of the leading businesses
concerns of Chicago. The State Bank of Chicago— estab-
lished in 1875—is one of Chicago's oldest and largest finan-
cial institutions. Its growth has been steady and progres-
sive during the past forty-nine years and has placed the
bank among the prominent banks of the Middle West.
The New $15,000,000 building is a monument to Helge A.
Haugan and John R. Lindgren, who first opened a partner-
ship bank, out of which the State Bank of Chicago grew, and
since its incorporation as a State bank 37 years ago, the
resources have risen from $1,591,406 to $73,546,160. The
growth has been individual because the bank has never
absorbed nor been merged with any other financial institu-
tion. Leroy A. Goddard is Chairman of the Executive
Committee. Mr. Goddard, since the death of John J.
Mitchell, is the dean of the Chicago banking fraternity and
has been associated with the State Bank of Chicago since
1908. Henry A. Haugan is Chairman of the Board of
Directors. Oscar H. Haugan is Vice-Chariman of the
Board. C. Edward Carlson, Walter J. Cox, and Fred H.
Carpenter are the three Vice-Presidents of the institution.
Directors of the bank are J. J. Dan, John N. Dole, Edward
J. Engel, Leroy A. Goddard, Henry A. Haugan, Oscar
H. Haugan, Andrew Lanquist, Charles Piez, Marvin B.
Pool and Philip K. Wrigley. John T. Redmond si Manager
of the new State Bank Building and Gaylord S. Morse,
Assistant Cashier of the bank, has been associated with
him in connection with the rental of the building, which is
now, it is said, 80% leased.

F Advices from Jefferson City, Mo., on April 10 to the
St. Louis "Globe-Democrat" stated that S. L. Cantley, the
State Bank Commissioner, on that day issued a charter to
the Bank of Charleston, Mo., an institution which will take
over the present Charleston-Mississippi County Bank at
Charleston, the total resources of which are $1,588,100.
The new organization, the dispatch said, has a paid-up
capital of $100,000 and a surplus of $50,000 and among its
incorporators are former State Treasurer, Edward H. Deal,
a Vice-President; Scott Alexander the President, and Paul
B. Moore, a director of the bank to be taken over. It was
furthermore stated that many of the old officers and stock-
holders of the old bank are stockholders in the new insti-
tution.

Proposed union of the Franklin Bank of St. Louis and the
American Trust Co. of that city was approved by the stock-
holders of both institutions on April 16, according to the
St. Louis "Globe-Democrat" of April 17. The consolida-
tion becomes effective on April 23. The new organization,
which will be the sixth largest bank in St. Louis, it is said,
will be known as the Franklin-American Trust Co. and will
be capitalized at $2,000,000 with surplus of $1,000,000 and
total resources in excess of $30,000,000. It will occupy the
present quarters of the American Trust Co. at the southeast
corner of Seventh and Locust Sts., where the banking rooms,
it is stated, are being remodeled to meet the needs of the
enlarged bank. Announcements will be made later of the
election of officers for the new institution. James L. Ford
Jr., is President of the Franklin Bank, while C. Leroy Sager
heads the American Trust Co. Mr. Ford was born in
Thomasville, Ga., but has lived in St. Louis for 46 years.

He joined the Franklin Bank in 1912. Mr. Sager was born
in St. Louis, but began his banking career in Chicago at the
age of 18. In 1910 he returned to St. Louis and entered
the American Trust Co. The Franklin Bank was founded
in 1867, while the American Trust Co. was organized in 1909.

With regard to the affairs of the failed Farmers' Union
State Bank of Kansas City, Kan., a private institution,
financed by persons interested in the Farmers' Educational
& Cooperative State Union, which was closed by its direc-
tors on Feb. 27 1928, a press dispatch from Salina, Kan., on
April 12, appearing in the Topeka "Capital" of the follow-
ing day, reported that plans had been made at a special meet-
ing of members of the Farmers' Union held in Salina on that
date (April 12) to pay off the deficit of the bank amounting
to approximately $100,000. Reimbursements, it was said.
will be by voluntary assessments. Officers of the Union, it
was stated, will take charge of the work at once and a vigor-
ous campaign launched, and according to President C. E.
Huff, the entire amount should be raised and the indebted-
ness wiped out within sixty days from the date of the meeting.
The dispatch, continuing, said:
There are five Farmers' Union banks in the State and these as well asmost of the various departments of organization were involved in thebank's failure. The Farmers' Union Mutual Insurance Co., the JobbingAssociation, the Live Stock Commission, the Produce Association and theAuditing Association, all departments of the Farmers' Union, have beenaffected by the failure.
Closing up the affairs of the closed bank will furnish funds immediatelyfor the other five banks and make them stronger than they have been before,Mr. Huff said tonight, and the various departments that have been moreor less crippled by the failure will be placed on a better financial basis.It is the intention of the Farmers' Union, President Huff said, that nodepositor will lose a cent and that the Farmers' Union will not owe a pennyon any account because of the failure of the bank.
Failure of the Farmers' Union State Bank was noted in

the "Chronicle" of March 17, page 1612.

Announcement was made on Apr. 11 by Robert F. Mad-
dox, Chairman of the Board of the Lowry National Bank of
Atlanta, Ga. and its affiliated institution, the Georgia Trust
Co. of Atlanta, of the election of William C. Wardlaw as a
director of both institutions, according to the Atlanta "Con-
stitution" of Apr. 12. Mr. Wardlaw has been for year s a
Vice-President of the Trust Company of Georgia, but not a
member of its board of directors. He is a director of the
Georgia Railroad dr Banking Co., and of the Atlantic Ice &
Coal Corporation.

The New Orleans "Times-Picayune" of Apr. 10 reportedthe closing of the Union Trust & Savings Bank of Gretna,
La. on Apr. 9, and the imprisonment on charges of alleged
embezzlement of Joseph A. Stinson, President and cashier
of the institution, and Godfrey Owens, assistant cashier.
J. S. Brock, State Bank Examiner, announced, it was said,that the two men had confessed to him a shortage of $48,773,the confession being made in a letter written to him by Owensand signed by Stinson. Owens admitted responsibilityfor $10,000 of the shortage and Stinson admitted responsi-bility for the remainder, Mr. Brock declared. From hiscell in the Jefferson Parish prison Stinson, it was said,issued a statement declaring that because of surety bondscovering all the bank's deposits, depositors and stockholdersof the institution would lose nothing. Mr. Brock refused,it was stated, to comment on the future of the bank or onthe possible losses to depositors, saying that all the had tosay was contained in the notice posted in the window of thebank when the institution was closed by him on the morning
of Apr. 9. This notice read:
Due to a shortage having developed in the accounts of Joseph W. Stin-son, President and Godfrey Owens, assistant cashier of the Union Trustand Savings Hank of Gretna, La., the bank has been closed and its affairsare now in the hands of the State Banking Department. Negotationswill be opened with local institutions with a view of protecting the interestsof the depositors.

At their special meeting on Apr. 12, the stockholders ofthe Los Angeles-First National Trust & Savings Bank, LosAngeles, approved the proposed increase in the bank'scapital (referred to in our issue of Mar. 24, page 1760) from$12,500,000 to $13,750,000 and the number of shares (parvalue $25 a share) from 500,000 to 550,000. This makes
the capital $13,750,000; the surplus, $8,000,000 and theapproximate undivided profits $9,250,000, a total of $31,-000,000.

The following has been received from the bank in regard
to opening a New York office on May 1:
The New York offices of the Los Angeles-First National Trust & SavingsBank and of the First Securities Co. will be opened on May 1, accordingto an announcement made yesterday by Henry M. Robinson, PresidentThe location will be Suite 2003 at No. 52 Wall St.
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Paul K. Yost, recently elected a Vice-President of the-bank, will be the

New York representative of the two Los Angeles financial institutions.

The First Securities Co. is owned by the stockholders of the bank. Mr.

Yost is a New York banker of wide experience and came originally from

California.
In addition to carrying on the usual services rendered to correspondent

banks and customers, Mr. Yost will be prepared to aid industries desirous

of extending their sphere of influence te the Pacific Coast.

To celebrate the consolidation of the Citizens' National

Bank of Los Angeles and its affiliated institution, the Citi-
zens' Trust & Savings Bank, into one organization under the

title of the Citizens' National Trust & Savings Bank, a
banquet was given at the Hotel Biltmore, that city, on the
night of April 10, at which over four hundred directors,
officers and friends of the bank were present. J. Dabney
Day, President of the new bank presided and Frank C.
Mortimer, Vice-President, was Chairman of the Committee
of Arrangements. Speakers of the evening included George
M. Reynolds, Chairman of the Board of the Continental
& Commercial National Bank & Trust Co. of Chicago,
Carl R. Gray, President of the Union Pacific Railroad,
Willis H. Booth, Vice-President of the Guaranty Trust Co.
of New York, George L. Eastman, President of the Los
Angeles Chamber of Commerce; M. J. Connell, Chairman
of the Citizens' National Trust & Savings Bank, and Charles
J. Walker, President of the Merchants' Bank of Long
Beach, Cal. The union of the above named banks was
consummated on Mar. 31 as noted in our issue of April 7,
page 2099.

The San Francisco "Chronicle" of Apr. 1 stated that
William H. Crocker, President of the Crocker First National
Bank of San Francisco, and a group of eight other prominent
bankers and business men who were formerly attached as
executives to the Humboldt Bank of San Francisco—re-
cently merged with the new Security Bank & Trust Co. of
San Francisco (now, it is understood, known as the United
Security Bank & Trust Co.)—would be elected directors
of the United Security Bank & Trust Co. the following day
(April 2). In addition to Mr. Crocker, the new boards
the paper mentioned said, includes Herbert W. Erskine,
Attorney; A. C. Luchsinger, Realty Manager; Alexander D.
Keyes, President of the Humboldt Bank; George L. Payne,
President Payne's Bolt Works; Paul A. Pfleuger, Vice-
President and Cashier Humboldt Bank; R. D. Robbins, Jr.,
Banker; John G. Sutton, civil engineer, and Phillip Zimmer-
man, eapitalist.
The "Chronicle" also stated that officials of the United

Security Bank & Trust Co. had announced that the author-
ized capital of the institution had been increased from
$7,500,000 to $20,000,000, "with contemplations existing
to immediately increase the outstanding capital to $8,100,-
000." The present outstanding capital, it is understood,
is $6,100,000. The new stock, it was said, will be issued
to holders of both Humboldt and Security Bank stock, and
certificates of the former bank will be recognized for the time
being, although they must be presented for exchange within
a reasonable period. It was furthermore stated that the
main office of the Humboldt Bank will hereafter be known
as the Humboldt office of the United Security Bank &
Trust Co., while the former Humboldt branches will be
given suitable names later.

Election of Edward Leimert, as a Vice-President of the
Bank of Italy National Trust & Savings Association, head-
quarters San Francisco, and to membership on the board of
management, was announced on Apr. 10 by James A.
Bacigalupi, President of the institution, according to the
Los Angeles "Times" of Apr. 11. Mr. Leimert, it was said,
will occupy the position recently held by L. V. Belden, who
was transferred to New York, where he opened joint offices
of the Bank of Italy and the Baneitaly Corporation. For
the past nine years the paper mentioned said, Mr. Leimert
has been associated with the Bank of Italy and since 1922
has had charge of the Southern California territory with
headquarters in Los Angeles.

Advices from San Francisco on April 11, printed in the
"Wall Street News" of the same date, stated that the
United Security Bank & Trust Co. of San Francisco has
purchased the First National Bank and the Jamestown
National Bank, both of Jamestown, Calif., with combined
resources aggregating $375,000. Acquisition of these banks,
it was said, brings the total number of banks organized or
purchased by the United Security group within the past
year to 102.

Resignation of Arthur J. Moore, as a Vice-President and

a director of the Oakland Bank, Oakland, Calif., and Harry

J. Harding, a Vice-President in charge-of the credit depart-
ment of the institution, effective immediately, were an-
nounced on April 5 following announcement by W. W.
Garthwaite, President of the institution, that an alliance
with strong Eastern interests had been made, according to
the San Francisco "Chronicle" of April 6. The two re-
tiring officials, it was stated, would accept positions with
the American Trust Co. of San Francisco. To fill the
vacancies caused by the resignations, Mr. Garthwaite an-
nounced, the promotion of H. Glen Johnson, former Man-
ager of the Twenty-third Avenue branch of the Oakland
Bank, to fill Mr. Moore's place, and of P. D. Richardson,
formerly of the College Avenue branch of the institution, to
succeed Mr. Harding. Mr. Moore's seat on the board, it
was said, will not be filled for the present. The San Francisco
paper went on to say:
"The action of Moore and Harding was entirely voluntary," declared

Garthwaite, "and they are leaving with the best wishes of the bank for

their success."
In commenting upon rumors regarding the sale of the bank's stock.

Garthwaite refused to go farther than to say that "alliance had been made

with strong Eastern and New York interests and as a result I feel that the

bank is in a stronger position than ever before."

Rumors that the bank was no longer "independent" in its ability to con-

duct business are false, Garthwaite said. The "alliance" he said, strength-

ened their "independent" position.
"With the ownership of the Oakland Bank going to other interests,"

declared Moore, "I have regretfully tendered my resignation to the bank

with which I have been connected for so many years. It is my privilege,

however, to be able to continue through the American Trust Co. my work

for the development of a greater Oakland, in whose future I have the strong-

est faith."
Moore has been associated with the Oakland Bank 30 years and Harding

for the last five years. Both are prominent civic leaders of the East Bay

city.

Reference was made to the affairs of the Oakland Bank
in our issue of Mar. 31, page 1228.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
71"..01111rWEL

Except for a brisk upturn late on Wednesday ,...the market

has slipped gradually downward the present week: —Price

movements have been irregular and some of the more active_ _
speculative issues, heretofore particularly .strong,_ have

worked dOwn,te lower- levels—. Oil stocks, on the contrary,

have displayed increasing strength and there have been

occasional bright spots among the public utilities. Heavy

profit-taking sales characterized the trading during the two-

hour session on Saturday and, while the trend was down-

ward, the movement was gradual and there was no wide

open break. General Motors led the downturn, the initial

sale in this issue being a block of 10,000 shares at 193 or 5

points lower than the close the preceding day. Bethlehem

Steel slipped downward from the high level it reached on

Fr day and closed at 664, registering a net loss of 
35%

points. United States Steel common was heavy and reached

its final for the day at 150. The weakness of General

Motors had a disturbing effect all along the line and a

number of the recent leaders, like Consolidated Gas of

New York and General Electric dropped back from 2 to 5

points. Tobacco stocks were stronger and in the final

hour some substantial gains were scored by Brooklyn Union

Gas, Canada Dry Ginger Ale, Standard Gas & Electric
and Boston & Maine. Some of the independent motors

were higher and some of the oil shares improved.
The market was somewhat irregular on Monday, stocks

moving up and down without definite trend. General

Motors was again heavily sold and before mid session had

slipped back about four points, followed by United States

Steel common with a loss of 2 points and Bethlehem Stec,'

which dipped about 3 points. Independent motors lost

ground all along the line, Hupp, Hudson, Willys-Overland

and Nash all being in supply. Nash was particularly weak

and sold at a new low on the movement. Railroad issues

also participated in the general decline, the weak issues in-

cluding Bait. & Ohio, New York Central, Erie and Texas &

Pacific. Radio Corporation reached a new low on the

present reaction, as did General Railway Signal which

dropped to a new low for the year around 90. Public

utilities, on the other hand, were unusually strong, Columbia

Gas advancing to a new high for the year at 104, followed by

North American which reached a new top at 68. Oil shares
also improved and a number of substantial gains were re-
corded in this group, including among others lag° Oil,
Marland Oil, Sun Oil and Standard Oil of California. Texas
Co. sold as high as 60. The decline in active stocks con-
tinued almost unabated as the market resumed its session
on Tuesday, the losses ranging from 3 to 5 points in many
of the speculative favorites. The turnover was again over
the 4,000,000 mark and the ticker lagged nearly an hour
behind the transactions on the floor. Speculative interest
centered to a large extent in the public [utility stocks, Cm_
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monwealth Power & Light standing out conpsicuously
because of its brisk advance of 6 points to a new top at 84.
Peoples Gas was up 4 points at 75; American Power & Light
gained 3 points, and Electric Power & Light continued its
brisk advance to a new high at 4498. General Motors
continued to slide backward and the independent motors
suffered with the rest. Mack Truck, General Railway
Signal, General Electric, American Can and Montgomery
Ward were among the weak stocks, the declines ranging
from 2 to 3 points. In the final hour the market improved
somewhat and some of the early losses were regained.
The market continued more or less irregular in the early

trading on Wednesday, but later in the day a brisk rally
carried many of the speculative favorites to higher levels
and cancelled most of the early losses. The early selling
forced General Motors down 4 points and General Electric
about the same. Oil stocks and public utilities, which
have been the outstanding strong stocks of the week, also
joined the early downward procession. On the other hand,
Radio Corporation jumped 10 points, though it lost part
of its gain later in the day. The strongest features of the
day were the motion picture issues, Paramount-Famous
Lasky shares rushing forward to a new top above 129 and
making a gain of more than 7 points. Loew's also reached
a new peak at 74, but slipped back to 73 at the close, and
Warner Bros. was up about 4 points. In the final hour
Amer. Tel. & Tel. reached a new top above 190, but closed
at 185M with a gain of 33'  points. International Tel. &
Tel. likewise moved briskly forward to above 162. Tobacco
stocks continued strong and closed with substantial gains.

Prices ruled higher on Thursday with the copper stocks
standing out prominently in the general advance. Amer.
Smelt. & Ref. was particularly strong and moved briskly
forward to within a fraction of its record high. Anaconda
moved forward 3 points and closed at 70, followed by Cerro
de Pasco which scored substantial gains. Railroad stocks
were in active demand at improving prices, particularly
Del. & Hud. which bounded forward about 10 points.
St. Paul stocks also were in strong demand at improving
pri es. The so-called specialties were freely bought and a
number of the more active issues registered gains ranging
from 3 to 10 points. Oil stocks continued in demand and
this was true to a lesser extent of the motor issues. The
market was again irregular on Friday and, while there was a
brisk rally around mid-day, most of the active speculative
issues dipped to new lows in the final hour of trading. Steel
and General Motors failed to rise above their early lows and
about the only active issue of the railroad group was St.
Paul which held strong throughout the day. Industrial
shares attraoted considerable interest in the early trading
and, while there were moderate gains in a few of the more
active issues, there was nothing especially noteworthy.
The final tone was weak.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Wed Ended April 20
Stocks,

Number of
Shares.

Railroad.
dec..

Bonds.

State,
Municipal re
Foreign Bonds.

United
Stales
Bonds.

Saturday  2,323,030 $7,063 000 $1,959,000
-

32,011,500Monday 4.289,640 8.617 000 2,756,000 376,000Tuesday 4,206,340 9,594,500 3.743,000 1,250.000Wednesday  3,471,690 12.649,000 5,472.500 1,002,000Thursday 3,626,060 9,863 000 3,998,000 353,500FridaY  3,743,700 16,577,000 2,857,000 520,000
MM., 21 nan 480 $64 363 500 820 785 506 In MI '1 (Inn

Sales at
New York &Da

Exchange.

Week Ended April 20 Jan. 1 to April 20

1928. 1927. 1928. 1927.

Stocks, No. of shares__
Bonds.

Government bonds_ _ _
State and foreign bonds
Railroad & misc. bonds

Total bonds

21,660.460

$5,513,000
20,785,500
64,363,500

11,979,367

$9,466,750
18,427.000
45,773,000

235,307.504

$59,990,750
285,593,625
713,149,250

164,110,653

$105,195,550
312,728.400
758,383,800

390,662.000 373,666.750 $1.058.733,625 $1,176,307,750

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
April 20 1928

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sates. Shares. Bond Bales.

Saturday
Monday 
Tuesday 
Wednesday
Thursday 
Friday 

Total

.23,813
*46.830
.48,169
.46.552
1101.1
29,105

$39,000
165,300
57.000
23,000

DAY
34.000

a49,450
a56,237
a68,836
a42.232
a70,380
26.377

$23,000
52,000
3,000

27,800
16.300
24,000

53,716
55,137
b5,222
54.875
55,119
57,647

$38,000
27,000
58,200
25,100
17,000
57,000

194,469 8318.300 313,512 $146,100 31,718 $222,300

Prey. week revised 260,764 $230,100 367.232 $97,800 28,583 5474.750

• In addition, sales of rights were: Saturday. 210; Monday, 20; Tuesday, 132;
Wednesday. 375.
a in addition, sales in rights were: Saturday, 14,700; Monday, 87,000; Tuesday,

2,600; Wednesday. 8.600. Thursday, 2,200.
b In addition, sales in rights were: Saturday, 319; Monday, 1,728; Tuesday, 1.763;

Wednesday, 1.252; Thursday, 3.783; Friday. 387.

THE CURB MARKET.
Trading on the Curb Market this week continued at a

rapid pace and on Tuesday set a new mark for the total
volume of business done on any single day. Prices also
continued to advance until to-day when there was a some-
what of a falling off both on values and volume of business.
Utility stock attained prominence. Electric Bond & Share
Securities in particular advanced from 94 to 127 reacting
to-day to 115 and closing at 1184. Amer. Gas & Elec.
corn. sold up some 18 points to 154, and closed to-day at145. Amer. Light & Trac. com, rose from 205 to 219and ends the week at 213. Puget Sound Power & Lightcorn. improved from 723i to 843/8, but dropped back finally
to 79. Sharp advances were scored in a number of indus-trials and miscellaneous issues. Bancitaly sold up from187 to 1943/i and at 19134 finally. Bohn Aluminum &Brass was heavily traded in up from 64M to 823/2, but itreacted and finished to-day 729. Adolf Gobel, Inc. corn.moved up from 913-i to 995% and receded finally to 963.(.Marion Steam Shovel, corn, rose from 593g to 643.. andclosed to-day at 63. Mengel Co. gained 16 points to 102but reacted and finished to-day at 98. Sparks, WithingtonCo. sold up from 86 to 9934, reacted to 88 and closed to-dayat 89. U. S. L. Battery corn, advanced from 118 to 138the final transaction to-day being at 127. Oils were activeand higher. Old° Oil improved from 623i to 6534 and ends
the week at 643.. Penn.-Mex. eased off at first from 817%to 73, recovered to 84 and closed to-day at 80.
A complete record of Curb Market transactions for theweek will be found on page 2457.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended
April 20.

•STOCKS (No. Shares). BONDS (Par Value).

Ind.
Oil. Mining. Total. Domestic,

Foreign
Government.

Saturday  476.120 181.200 85,080 742,400 $1,222,000 $381.000Monday 546,465 298.340 86,020 930,825 3,399,000 728,000Tuesday 843,452 383,120 77.020 t 1 303592 3.589,000 1,183,000Wednesday  555,640 204,150 87.360 847,150 3.178,000 872,000Thursday 641.620 319,740 116,400 1,077,760 3.164,000 883,000Friday  556.105 394,600 92.600 1,043,305 3,656,000 595.000

Total  3,619,402 1,781,150 544,480 5,945,032 518,208,000 34,620.000
• In addition r ghts were sold as follows: Monday, 51.600; Tuesday, 7,400;Wednesday, 24,700; Thursday, 17.600 Friday 33.200.
t Largest single day's transactions up to the present.

COURSE OF BANK CLEARINGS.
Bank clearings this week will again show a very substantial

increase over a year ago. Preliminary figures compiled by
us, based upon talegraphic advices from the chief cities of
the country, indicate that for the week ending to-day
(Saturday, April 21) bank exchanges for all the cities of
the United States from which it is possible to obtain weekly
returns will be 34.6% larger than for the corresponding week
last year. The total stands at $13,732,711,656, against
$10,200,320,939 for the same week in 1927. The improve-
merit follows almost entirely from the expansion at this
centre, where there is a gain for the five days ending Friday
of 45.3%. Our comparative summary for the week is as
follows:

Clearings-Returns by Telegraph.
Week Ended April 21. 1928. 1927.

Per
Cent.

New York $6,959,000,000 :1.791,000,000 +45.3Chicago 656,137.568 593,806,121 +10.5Philadelphia 527,000,000 459,000.000 +14.8Boston  417,000,000 373,000,000 +11.8Kansas City 120,510,166 116,790,624 +3.2St. Louis 133,000,000 119,800,000 +11.0San Francisco 199,674,000 165.318,000 +20.8Los Angeles 181,486,000 156,615,000 +15.9Pittsburgh  157,244,887 173,290,869 -9.3Detroit  173,791,801 159,759,144 +8.8Cleveland 112.871,889 106.470,118 +6.0Baltimore 94,733,773 98.052,288 -3.4New Orleans 60,998,064 52,448,895 +16.3
Thirteen cities, 5 days $9,793,448,148 37,365,351,037 +33.0Other cities, 5 days 1,083,811,565 1,037,552,960 +4.5

Total all cities, 5 days $11,877,259,713 $8,402,903,997 +41.3All cities, 1 day 1,855,451.943 1.797,416,942 +3.2
Trfal all oltIna fnr ataale 212 719 711 AKA elnonn 1011 rpm .1.2A A

Complete and exact details for the week covered by the
foregoing will appear in our 'ssue of next week. We cannot
furnish them to-day inasmuch as the week ends to-day
(Saturday), and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statement, however, which we

present further below we are able to give final and complete
results for the week previous-the week ended April 14. For
that week there is an increase of 25.7%, the 1928 aggregate
of clearings for the whole country being $11,976,680,356,
against $9,528,371,703 in the same week of 1927. Outside
of this city the clearings show an increase of only 9.5%, the
bank exchanges at this centre recording a gain of 38.5%.
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)

there is an expansion of 37.6%, in the Boston Reserve Dis-

trict of 8.8% and in the Philadelphia Reserve District of

34.3%. The Cleveland Reserve District shows a gain of

only 2.2%, the Richmond Reserve District of 2% and the

Atlanta Reserve District of 5.7%, the latter, notwithstand-

ing the loss at the Florida points, Miami showing a decrease

of 28.1% and Jacksonville of 6.1%. In the Chicago Re-

serve District the clearings are 5.8% larger and in the

Minneapolis Reserve District of 27.7%. In the Kansas

City Reserve District the change is slight, an increase of

only 0.1%. The St. Louis Reserve District shows a falling

off of 1.4% and the Dallas Reserve District of 3.3%, while

the San Francisco Reserve District enjoys a gain of 13.3%.

In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. Apr. 21 1928. 1928. 1927.
Inc .07
Dec. 1926. 1925.

Federal Reserve Diets. 3 $ al $ $

1st Boston_ _ _ _12 cities 508,982,694 559,797,100 +8.8 586,787,802 522,603,486

2nd New York_11 " 7,498,875,603 5,449,331.832 +37.6 5,973,374,064 5,628,338,842

3rd Philadelphial0 " 659,243,869 490,811,777 +34.3 682.428,197 668,815,293

dth Cleveland__ 8 " 445,044,250 435,490,247 +2.2 431,853,460 439,178,253

5th Richmond . 6 " 193,218,418 189,498,104 +2.0 218,718,609 216,856,689

6th Atlanta_ - __13 - 207,623,965 196,509,144 +5.7 257,606,733 241,343,592

7th Chicago_ _ _20 " 1,062,046,599 1,003.745,373 +5.8 999,335,319 995,251.869

8th St. Louis._ 8 " 226,175,922 229,450,328 -1.4 217,574,929 232,634,911

9th Minneapolis 7 " 132,972,285 104,164,642 +27.7 132,723,479 140,526,071

10th Kansas City12 " 236,857,814 236,034.897 +0.1 227.362,919 233,098,479

Iltb Dallas  5 " 71,133,838 73,567,993 -3.3 72.364,989 74,688,841

12th San Fran- -17 " 634,505,299 559,970,258 +13.3 584,068,503 527,878,662

Total 129 cltlea 11,976,680,356 9,528,371,703 +25.7 10,404,199,003 9,921,214,988

Outside N. Y. City 4,609,041,330 4,209,469,706 +9.5 4,563,955,853 4,421,630,088

s, ..,.... .1,... nna ecn ace gni can a c a., nal 'An nn," ens 1711A

We now add our detailed statement, showing last week's

figures for each city separately, for the four years:

Week Ended April 15.
Clearings al

1927. 1927.
Inc. or
Dec. 1926. 1925.

$ 3
First Federal Reserve Dist net-Boston

Me.-Bangor__ _ _ 686,431 829,504 -17.2 744.730 718,013

Portland 3,461,393 3,238,317 +6.1 3,479,814 2.947,505

Mass-Boston.. 543,000,000 503.000.000 +8.0 525.000.000 464,000.000

Fall River_ _ _ 2,648,160 2.252.197 + 17.6 2,211,130 2,330.885
Lowell 1,303,957 1,253,809 +4.0 1,250,410 1,255,803

New Bedford._ 1,331,865 1,544,115 -13.7 1.631,221 1,744,641

Spring field- -  5,859,122 5.750,282 +1.1 6,379,274 5,095,752
Worcester 3,737,281 3,910.263 -4.4 4,257,808 3,820.562

Conn.- Hartford 20,237,520 13,893.315 +45.7 19,251,908 16,681.785

New Haven_ _ _ 8.861,625 8,249,088 +7.4 7.856,692 7.460,922

R. I.-Providence 17,024,900 15,182.800 +12.1 13.956.200 14.890,500

N. II.-Manche'r 830.440 693.410 + 19.8 768,615 757,118

Total (12 cities) 608,982,694 559,797,100 +8.8 586.787.802 522,603,486

Second Feder at Reserve D istrict-New York
N. Y.-Albany.. 5,908,596 7,556,917 -21.8 7,189,202 7,741.978
Binghamton... 1,424.310 1,187,000 +20.0 1.221,000 1,174,700
Buffalo 54,738,617 55.357.735 -1.1 57,995,408 50,732,632

Elmira 1,073.686 1,189,292 -9.8 1,120,363 1,012,548
Jamestown_ _ _ _ 1.487,967 1,939,145 -23.3 1.765,895 1.482,071

New York_ _ _ _ 7,367,639,026 5,318,901.997 +38.5 5,840,243.150 5,499,584.900
Rochester 15,332,155 14,704,760 +4.3 13,261,185 13,502.773

Syracuse 0.273,580 7,316,054 -14.2 6,145,313 5,877.862
Conn.-Stamford 3,8l0.69 4,068,897 -6.3 3,699,092 2,928.840
N. J.-Montclair 1,192,153 746,400 +59.7 848,553 810.886
Northern N. J. 39,994.544 36,363.635 +10.0 39,884,903 43,489,652

Total (11 cities) 7,498.875,603 5,449.331.832 +37.6 5,973,374,064 5,628.338,842

Third Federal Reserve Dist rict-Philad elphia
Pa.-Altoona..._ 1.627.974 1,365,534 +19.2 1,638,019 1,633,532

Bethlehem_ _ _ _ 5,238.154 4,614,791 +13.5 4.888,507 4.274.167
Chester 1,289,966 1,367.432 -5.7 1,660,030 1.683,725
Lancaster 2,743,424 2,061,326 + 33.1 2.420,225 3,670,048
Philadelphia _ 620,000.000 461,000,000 +34.5 648,000,000 634,000.000
Reading 5,210.716 4,040,007 +29.0 4,853,356 4.683.026
Scranton  7,553,728 5,234,229 +44.3 6,479.835 6,542.601
Wilkee-Barre_ _ 5,889,972 3,937.965 +49.6 3,909,256 4,241.147
York 2,366,827 1,801,995 +31.3 2,229,285 2,191,670

N. 3.-Trenton.. 7,323,108 5,388,498 +35.9 6,349,684 5.895.377

Total (10 cities) 659,243.869 490,811.777 +34.3 682,428,197 668,815,293

Fourth Feder al Reserve D strict-Clev eland-
Ohio-Akron.... 7.342,000 6,806,000 +7.9 8,225,000 8,114,000

Canton 6,446,097 4,938.051 +30.5 4.466,399 5,000,901
Cincinnati _ _ 76,038,778 76.516.837 +0.6 77,408,773 74.943,101
Cleveland 137,651,350 140,270,640 1.9 131,892,824 136,443,917
Columbus 20.620,300 23,388,400 -11.8 20,389,200 16,210,600
Mansfield 1,681,536 1,898,258 -11.4 2,286,386 2,221,781
Youngstown... 6,480,854 6,829,553 -5.1 5.692.890 5.982,554

pg.- Pittsburgh- 187,883,335 174.842,508 +7.5 181.491,988 190,261,399

Total (8 cities). 445,044,250 435,490,247 +2.2 431,853,460 439,178,253

Fifth Federal Reserve Dist rIct -Richm ond-
1.273,950 1,492,843 -14.7 1,576,419 1,641,885

.-Nor folk_ 5,272.460 5,474,686 -3.7 8,212.158 8.003.630
Richmond 43,223,000 52,284,000 -17.3 52,015,000 50,961,000

B.C.-Charleston 2,458,000 *2,000,000 +22.9 2.353,566 2,575.502
Md.-Baltimore_ 111,306,809 98,682,593 +12.8 126,986,989 127,295.128
D.C.-Washing'n ' 29,684,199 29,563,982 +0.4 27,574,477 26,379,544

Total (6 cities). 193,218,418 189,498,104 +2.0 218,718.609 216,856.689

Sixth Federal Reserve Dist rict - Atlan ta-

Tenn. - Chatt'lla 9,958,346 8,571,853 + 16.2 8,358,715 7,980,488
Knoxville *3,500,000 *3,300,000 +16.7 3,501,630 3,685.180
Nashville 27.044,330 20,403,048 +32.6 24,833,117 25,288,198

Georgia-Atlanta
Augusta 

52,846,322
2,083,373

55,835,672
1.957,839

-5.4
+6.4

74,532,303
2,074,209

69,069,961
2,041.106

Macon 2,410,686 2.202,224 +9.5 2,221,206 1,597,239
-Jack'nville 19.958.019 21.256,540 -6.1 34,865,632 27,436,639

Miami 4,269,000 5,948,000 -28.1 16.2.54,216 18,499.490

Ala . -Birming'n.
Mobile 

21.020,085
1,468,002

24,532,233
2,211.070

-14.3
-33.6

26,935,598
1,978,267

23,957,656
2.131.001

Miss.-JaCkson_
Vicksburg 

2,008,000
524,499

1,980,000
371,378

+ 1.4
+41.2

1,675,000
427,159

1,431,000
335,004

La,-NewOrleans 60,533.303 47,939,287 +26.3 59,949,681 57,890,630

Total (13 cities) 207.623.965 196,509.144 + 5.7 257,606,733 241,343,592

Clearings at

Seventh Fede
Mich.-Adrian_
Ann Arbor_ _ -
Detroit 
Grand Rapids
Lansing 

Ind.-Ft. Wayn
Indianapolis_ _
South Bend..
Terre Haute. _

Wis.-Milwauke
Iowa-Ced. Rap
Des Moines..
Sioux City- - -
Waterloo__

Ill.-Bloomingto
Chicago 
Decatur 
Peoria 
Rockford_ _
Springfield. _

Total (20 cid

Eighth Feder
Ind.-Evansvill
Mo.-St. Louis_
Ky. - Louisville
Owensboro_ _ _

Tenn.-Memph
Ark.-Little Roc
III.-Jacksonvill

Quincy 

Total (8 cities)

Ninth Feder
Minn.-Duluth.

Minneapolis..
St. Paul 

No. Dak.-Farg
S. D.-Aberdeen
Mont.-Billing
Helena 

Total (7 cities

Tenth Feder
Neb.- Fremont
Hastings 
Lincoln 
Omaha 

Kan .- Topeka_
Wichita 

Mo.-Kan. City
St. Joseph- - -

Okla.-Okla. CI
Colo.-Col. Spg
Denver 
Pueblo 

Total (12 elti

Eleventh Fe
Tex.-Austin...

Dallas 
Fort Worth_ _
Galveston....

La.-Shreveport

Total (5 cities

Twelfth Fed
Wash.-Seattle
Spokane 
Yakima 

Ore.-Portland
Utah-S. L. Cl
Cal .-Fresno.
Long Beach.
Los Angeles_
Oakland 
Pasadena__ -
Sacramento _
San Diego 
San Francisc
San Jose 
Santa Barbar
Santa Monk
Stockton 

Total (17 citi
Grand Total (1

cities) 

Outside New Yo

!Week Ended April 15.

1928. 1927.
Inc. or
Dec. 1926. 1925.

$ $ % $ $
r al Reserve D strict -Chicago -
. 272,708 266,398 +2.4 273,621 322,910

. 815,099 1,101,031 -26.0 1,098.000 861,416
189,050,474 175,555,945 +7.7 179.754.184 169,057,502

. 7,573,460 8,174,207 -7.4 9,604,321 7,984,906
3,374,551 2,476,000 +36.3 3,200,000 3,057,821

a 3,431,236 2,867.495 +19.7 3,122.603 2,764,147

. 24,054.000 23,168,000 +3.8 22,488,000 16,893.000

. 3.318,500 3,668,700 -9.5 3,673,200 2,842,000
_ 5,708,304 5,115,692 +11.6 5,469,359 4,889.993

e 44.385,235 45,476,935 -2.4 44,340,218 40,804,484

_ 2,905,890 2,808,387 +3.5 2,526,673 2,964,680

_ 10,021,890 9,531,071 +5.1 11,504,111 12,014,769

_ 6,914,522 6.120,589 +13.0 7,276,962 7,326,985

. 1,177,384 1,299,205 -9.4 1,604,704 1,673.841

o 1,950,183 1,803,604 +8.1 1,962.113 1,954,922
742,861,285 699,580,85 +6.2 686,832,454 706,365,231

1,327,062 1,444,06 -8.1 1,472,010 1,504,233
5,441,725 5,245,89 +3.7 5.492,256 5,201,480

. 4,276,608 4,749.03 -9.1 4,694,572 3,755,119

. 3,186,483 3,292,27 -3.2 3,445,958 3,012,430

) 1,062,046,599 1,003,745,373 +5.8 999,335,319 995,251.869

a !Reserve Dis trict-St.Lo uls-
.. 5,629,456 6,204,022 -9.3 5.537,040 6,281,214

. 139,500,000 149,000,000 -6.4 156,200.000 150,300,000

_ 41,458,684 38,194,726 +8.5 36,111,166 37,059,822
417,426 390,973 +6.8 413,801 409.283

,s 22,295,543 20,300,492 +9.8 22,892,953 23,053,878
k 14.925,952 13,311,640 +12.1 14.168,078 13,538,078

3 312,923 342,414 -8.6 404,213 407,738
1,635.938 1.706,059 -4.2 1,847,678 1.584,898

_ 226,175,022 229,450,326 -1.4 237,574,929 232,634,911

il Reserve Dis Wet -Minn eapolis-
. 7,139,208 6,393,444 +11.7 7,305,864 7,775.783

- 85,591,051 63,448,336 +34.9 84,084.252 89.901.880
32.327,655 27.905.401 +15.8 33,793,901 35,522,276

o 2,471,097 2,070,439 +19.4 2,314,483 2,534,180

- 1,456,883 1.062,697 +37.11,430,206 1,575.569
_ 765,391 605,325 +28.1 666.886 571,080

3,221,000 2.678,000 +20.3 3.127,887 2.645.303

_ 132,972,285 104,164,642 +27.7 132,723,479 140,526.071

ri Reserve Dia trict - Kens as City-
_ 550,088 .574,870 +46.7 391,560 459,469
_ 512,598 449.940 +13.9 678,791 550,616

4,575,532 4,731,026 -3.3 4,663,534 4,781,713

. 41,307,368 40.947.786 +0.9 43.811,161 42,653.994

. 5,082,924 3,331,358 +52.6 3,275.1581 3,439.425
8,861,426 7,880,695 +12.4 7,405,044 7.722.290

. 133,621,892 139,857,050 -4.5 131,833,103 140.234.660

. 6,281,208 5,890,059 +6.8 6.325,939 6,903,640
y 33,125,627 29,962,489 +10.6 26.682,813 23,872,609
s. 1,474,332 1.168,131 +26.2 1,182.339 1,272,073

a a a a a
1,464,819 1,441,493 +1.6 1,133,477 1,207,990

i) 237,857,814 238,034,897 +0.1 227,362.919 233,098.479

e ral Reserve District-Da has-
- 1,564,934 1,585,104 -1.3 1,746,626 2,754.530

46,756,893 48,310,461 -3.2 44,984,576 47.343,985
. 11,837,891 10,981,805 +7.8 11.466,124 10.739.724
_ 4,073,000 7,730.000 -47.4 8,522,443 8.138.400
. 6,900.920 4.960,623 +39.1 5,645.220 5,712.202

. 71,133,638 73,567,993 -3.3 72,364,989 74,688,841

;,i. al Reserve D'strict- San Franc'sco-
_ 57,030,562 55,554,321 +2.7 58,606,304 45.915,014

14,833,000 15.210,000 -2.5 15,127,000 12,455.000
1,422,158 1,602.692 -11.3 1.533,751 1,599,779

_ 35,955,322 40.059,906 -10.2 41,590,939 43.146,879
y 17,400,323 15,479,273 + 12.4 16,223,514 17,756,465
_ 3,371,703 3,246,876 +3.8 3,574,183 2.954,422
_ 8.006,643 7,635,770 +4.9 7,500,754 7,702.497
_ 220,003,000 181.002,000 +21.5 186,926,000 160.345.000

23,406,100 20.042.349 +16.8 22.727.577 21.326,776
_ 7,746,996 7.320,620 +5.8 7,671,555 6,584,078
_ 6,343,348 6.785,948 -6.5 7,805,853 7,450,187
_ 6,204,380 6,494,099 -4.5 7,133,766 6,138,244
r. 223,056,000 190.383,000 +17.2 197,952,000 185.538,360
... 3,229.726 2,307,531 +40.0 2,487.271 2,442,398
L. 1,847,678 1,645,603 +12.3 1,680,420 1,520.268
L. 2,352,760 2,584,780 -8.3 2,471,316 2,079,395
._ 2,295.600 2.635.500 -12.9 3,056,300 2,923,900

5) 634,505,299
19

559,970,268 +13.3 584,068,503 527,878,662

.1 1.978,680,358 9,528.371.703 +2.5 10404199003 9,921,214,988

rk 4.609,041.330 4,209,469 706 +9.5 4,563,955,853 4,421,830.088

Clearings at
Week Ended April 13.

1928. 1927.
Inc. or
Dec. 1926. 1925.

Canada- $ $ % 3 $

Montreal 103,654,224 111,602,848 -7.1 117,157,577 61,624,735

Toronto 102,863,564 129,058,947 -20.3 107.034,479 63,499,576

Winnipeg 40,588,789 36,287,485 +11.9 45,014,549 40,591,040

Vancouver 15,397,905 16,679,8.55 -7.7 17,968,805 13,211,872

Ottawa 5,963.819 5,907.422 +1.0 6,311.989 5.320,486

Quebec 5,021,940 6,695,141 -25.0 5,999.960 5.071,935

Halifax 3,125,863 3,082,548 +1.4 3,108,020 2,169,604

Hamilton 4,959,406 5,316,345 -6.7 4,799,977 3.939,037

Calgary 9,114,772 6,822,436 +33.6 9,660,191 5,587,883

St. John 2,227.397 2,395.139 -7.0 3,173.409 2,179.101

Victoria 2,876,594 2,076,673 +38.5 2,164,522 1.374.191
London 2,497,230 2,666.730 -6.4 2,634,313 1,961,769

Edmonton 5,183,818 4,460,770 +16.2 5,305,667 3,511,716
Regina 4,067.529 4,128,745 -1.5 4,062,270 2.632,643
Brandon 571.141 473,461 +20.6 572,380 480,837
Lethbridge 676,137 621,626 +8.8 535,423 441,317
Sakatoon 2,021,673 1,755,60 +15.2 2.077,692 1,186,574
Moose Jaw 1,367,527 1,104,96 +23.8 1,111.012 768.585
Brantford 1,087,978 1,138,95 -4.5 1.078.744 715,291
Fort William. _ _ _ 571,141 760,39 -24.9 729,114 553,918
New Westminster 718,619 777,04 -7.5 781,511 523,218
Medicine Hat... 384.933 265,95 +95.0 258,312 229,592
Peterborough . 928,528 1,087,14 -14.6 733,352 809.341
Sherbrooke 825,360 923,76 -10.7 767.401 651,486
Kitchener 1,234,974 1,238,47 -0.1 958,376 712,916
Windsor 4,024,164 4,384,08 -8.2 4.258.939 2,773,923
Prince Albert.... 390,108 383,76 +1.7 485,683 257,912
Moncton 811,251 829,92 -2.3 844,013 622,044
Kingston 666,428 756,678 -11.9 673,460 572,272
Chatham 494,270 542,613 -8.9
Sarnia 678,468 876,490 -22.6

Total (31 cities) 324.995.550 355.101.539 -8.5 350.26 1 Iso 992 0,A 0111

• Manager of Clearing House refuses to report clearings for week ending Saturday.
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THE.ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel. Montagu & Co. of London, written under date of
April 4_1928:

GOLD.
The Bank of England gold reserves against notes amounted to £157,-

254,415 on the 28th ultimo (as compared with £156,794,125 on the previous
Wednesday). an increase of £3,348,100 since the 29th April 1925-when
an effective gold standard was resumed.
There was practically no gold available in the open market yesterday,and as a consequence a withdrawal of bar gold was made from the Bank

to meet the usual trade and Eastern demand.
_ The following movements of gold to and from the Bank of England have
been announced: - -

Mar. 29. Mar. 30. Mar, 31. Apr. 2. Apr. 3. Apr. 4.Received  Nil Nil Nil Nil Nil NilWithdrawn_ _ _ Nil Nil 11,000,000 Nil £108,000 Nil
The above figures show an efflux of £1,108,000 during the week under

review. The withdrawal of £1,000,000 announced on the 31st was in
sovereigns "set aside account South Africa."
The following were the United Kingdom imports and exports of gold

registered in the week ended the 28th ultimo:
Imports. Exports.British West Africa  £26,152 Germany British South Africa  10.790 France 

Other countries  1,525 Switzerland 
Egypt 
India 
Other countries 

£19,250
4,906.833

10,200
20,400
65,350
11,974

138,467 £5,034,007

SILVER.
The lower level of prices ruling when we last addressed you attracted some

bear covering and the market hardened somewhat in response, 26.7-16d.
and 2634d. respectively for cash and two months delivery being quoted on
the 29th ultimo. At these rates, however, both China and America were
more disposed to sell and, with buyers showing little inclination to follow
an upward trend, prices were not maintained. On the whole the tone
has remained steady, America showing some disposition to support the
market at the lower quotations.
The statement cabled from the "Times" Shanghai correspondent on

April 1 that a special train conveyed $15,000,000 from Shanghai to Nanking
last week for delivery to Marshal Chiang Kaishek, is very significant.
The silver market must show steadiness so long as such very large sums
are sent into the interior of China in connection with the Civil War. It
is remarkable that no reduction in the stock at Shanghai is reported in
connection with this movement of specie.
The following were the United Kingdom imports and exports of silver

registered in the week ended the 28th ultimo:
Imports. Exports.

Miscellaneous  £5,278 India £45,025
Other countries  9,580

£5,278 £54 ,605

INDIAN CURRENCY RETURNS.
(In Lacs of Rupees.) Mar. 15. Mar. 22. Mar. 31.Notes in circulation  18614 18527 18487Silver coin and bullion in India  10572 10585 10638Silver coin and bullion out of India 

Gold coin and bullion in India  2976 iilie NiiGold coin and bullion out of India
Securities (Indian Government)  3789 Og§. 5ff44Securities (British Government)  377 377 377Bills of exchange  900 800 700
The stock of silver in Shanghai on the 31st ultimo consisted of about

54,600.000 ounces in sycee, 84,500.000 dollars. and 1,780 silver bars, as
compared with about 53.900,000 ounces in sycee. 83.600.000 dollars, and
2,080 silver bars on the 24th idem.

Statistics for the month of March last are appended:
-Bar Siker per Oz. Std.- Bar Gold
Cash. 2 Mos. per Oz. Fine.Highest price 2614d. 26 5 16d. 84s. 1134d.Lowest price 2634d. 26 1-16d. 845. 1034d.Average Price 26.328d. 26.1806. 84s. 11.3d.

Quotations during the week:
-Bar Silver per Or. Std.-
Cash. 2 Mos.

Bar Gold.
per Oz. Fin.Mar. 29 26 7-16d. 2634d. 84s. 1034d.Mar. 30 2634cl. 26 3-16d. 84s. 1134(1.Mar. 31 267-183. 2634d. 84s. 1134d.Apr. 2 265-16d. 263-16d. 848.

Apr. 3 2634d. 263.d. 84s. 1154d.Apr. 4 26 16 . 26 3-16 . 845. 1136d.Average 26.354d. 26.1983. 84s. 11. d.
The silver quotations to-day for cash and two months' delivery are re-

spectively the same as and 1-16d. above those fixed a week ago.
The London Bullion Market will be closed on Friday, Saturday and

Monday, the 6th, 7th and 9th inst.

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &c.,'agLondon,

as reported by cable, have been as follows,,lhe past week:
London Wk. Sat., Mon., Tues., Wed., Thurs., Fri.,

ending Apr 20 Apr. 14. Apr. 16. Apr. 17. Ayr. 18. Apr. 19. Apr. 20.
Silver, per oz _ _ 26 5-16d. 2644d. 2644d. 2644d. 26 7-16d. 285-led
Gold,per fine on 84s.1144d. 848.1134d. 84s.1044d. 845.1044d. 845.1144d. 848.11 Xd.
COLISOiS. 234% ---- 5634 565-4 5644 5634 5644
British, 5% -------103 10234 10234 10274 1027-4
British, 43.4% _ ---- 9814 9844 9844 9814 9844
French Rentes

(in Paris) _fr_ ___ 67.90 68.10 67.70 67.70 67.25
French War L'n
(in Paris)_fr_ ____ 87.45 87.75 87.50 86.50 86.50
The price of silver in New York on the same days has been:

Silver in N. Y., per on. (cts.):
Foreign  5734 5744 5734 5734 5734 5734

Public Debt of United States-Completed Returns
Showing Net Debt as of Jan. 31 1928.

The statement of the public debt and Treasury cash hold-
ings of the United States as officially issued Jan. 31 1928,
delayed in publication, has now been received, and as inter-
est attaches to the details of available cash and the gross and

net debt on that date, we append a summary thereof, mak-
ing comparisons with the same date in 1927.

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.

Jan. 31 1928. Jan. 31 1927.
Balance end month by daily statement. &a  109,376,957 187,872,444Add or Deduct-Excess or deficiency of receipts overor under disbursements on belated items +1,934,306 -3,200.886

Deduct outstanding obligations:
Matured interest obligations  30.436.378Disbursing officers' checks  70.012.069Discount accrued on War Savings Certlfloates  6.942,110Settlement warrant checks  2,194,036
Total

107,442.651 191,073.330

37,749,214
67.011.403
8,626.500
1,452,031

109,584,593 114,838,148
Balance. deficit (-) or surplus (+)  -2.141,942

INTEREST-BEARING DEBT OUTSTANDING

Title of Loan-
25 Consols of 1930
25 of 1916-1936 
25 of 1918-1938 
35 of 1961 
3s Conversion bonds of 1946-1947 
Certificates of indebtedness 
33-i5 First Liberty Loan, 1932-1947
4s First Liberty Loan, converted J. -D. 5.155.4445 First Liberty Loan, converted .1.-D. 532,822.200444e First Liberty Loan, second converted .1.-D. 3,492,15045 Second Liberty Loan, 1927-1942 M.-N.  
444s Second Liberty Loan converted 
4345 Third Liberty Loan 01 1928 M.-S. 1,555,932,0504445 Fourth Liberty Loan of 1933-1938 A.-0. 6.284.050.8004445 Treasury bonds of 1947-1952  762.320.30048 Treasury bonds of 1944-1954   1.042,401,500344e Treasury bonds of 1946-1956
3145 Treasury bonds of 1943-1947  494,704,7504s War Savings and Thrift Stamps  186.771.291 350,085,010234s Postal Savings bonds .1 -J. 14,812,380 13,229,6605448 to 5445 Treasury notes J.-D. 2,946,126,700 1,320,881.300

+76,235,182

Interest Jan. 31 1928. Jan. 31 1927.
Payable
 Q.-J. 599,724.050 599,724,050
Q.-F. 48,954,180 48,954,180
Q.-F. 25,947.400 25,947,400
Q.-M. 49.800.000 49,800.000
Q.-J. 28.894.500 28,894.500
J.-J. 1.248.044,700 639,239.000
J.-J. 1,397.686,700 1,397,687,100

5,155,700
532,874,350

3,492,150
20,848,350

3,083,671,700
2,170.006.950
6,324,463.950
763,948.300

1,047,087,500
491,212,100 494,898,100

Aggregate of interest-bearing debt 17,728.853,401 18,920,889.250Bearing no interest  238,993,877 239,857,716Matured, interest ceased  82,207,050 9,716,665
Total debt 018,050,054,328 19,170,463,631Deduct Treasury surplus or add Treasury deficit-- -2,141,946 +76.235,182
Net debt  518,052,196,270 19,094,228,449
a The total gross debt Jan. 31 1928 on the basis of daily Treasury statementswas $18,050,061,121.51, and the net amount of public debt redemption and receiptsin transit, &o., was $6,793.05.
S No deduction is made on account of obligations of foreign Governments or otherinvestments.

Soinnurcial undBItscellancons 4.ews
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. 10-The First National Bank of Crystal City, Tex
Correspondent, E. L. Addison, Crystal, Tex,

Apr. 10-First National Bank in San Leandro, Calif 
Correspondent, George R. Scott, 312 Dowling Blvd.,CSan Leandro, alif.

Apr. 10-The Plaza National Bank of New York N. Y 1,000,000Correspondent, J. D. Schroers, 110 W'. 57th 85., NewYork, N. Y.
APPLICATION TO ORGANIZE APPROVED.

Apr. 12-The Commercial National Bank of Lafayette. La
Correspondent, L. P. LeBlanc, Lafayette, La.

CHARTERS ISSUED.
Apr. 10-The Union National Bank of Jersey Shore, Pa  125,000President, D. P. Miller. Cashier. Max Taylor.
Apr. 11-The National Bank of Adams County of West Union,Ohio  40,000President, John P. Sheeter. Cashier, Ralph G. Sams.Apr. 13-The Wolfe City National Bank in Wolfe City, Tex_ - - - 25,000President, C. S. Mitchell. Cashier, R. L. Mullins.

VOLUNTARY LIQUIDATIONS.
Apr. 10-The Firsi National Bank of San Joaquin, Calif Effective Mar. 27 1928. Liq. Agents, Peter Rusconiand J. S. Potts, San Joaquin, Calif. Absorbed by theFirst Nat. Bank of Tranquility. Calif., No. 11433.Apr. 12-The First National Bank of Lawler, Iowa Effective Apr. 7 1928. Liq Agent, 0. B. Taylor,Lawler, Iowa. Absorbed by 

Liq.
Savings Bank, Law-ler, Iowa.

Apr. 13-The Stockmen's National Bank of Casper, Wyo Effective Feb. 11 1928. Liq. Agent, L. B. Townsend,Casper, Wyo. Absorbed by the Casper National Bank,Casper, Wyo.. No. 6850.
Apr. 14-The First National Bank of Mount Washington, Cin-cinnati, Ohio 

Effective Mar. 28 1928. Liq. Agent. Charles Erhardt,Care of Cosmopolitan Bank & Trust Co., Cincinnati, 0.Absorbed by Cosmopolitan Bank & Trust Co., Cin-cinnati, Ohio.

  V4r,tozle,
100,000

100,000

25.000

50,000

50,000

25,000

CONSOLIDATION.
Apr. 14-The Manayunk National Bank of Philadelphia, Pa- -- $500,000The Quaker City National Bank of Philadelphia, Pa_ __ 500,000Consolidated under the Act of Nov. 7 1918, under thecharter of the Manayunk National Bank of PhiladelphiaNo. 3604, and under the title "The Manayunk-QuakerCity National Bank of Philadelphia," with capital stockof $1,000,000. The consolidated bank has one branchlocated in tho City of Philadelphia, Pa.
BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927.Apr. 14-The Manayunk-Quaker City National Bank of Philadelphia. Pa.Locations of branches, vicinity of corner of 20th and Chestnut• Sts. Vicinity of Main and Levering Sts., Manayunk. (Bothlocated in Philadelphia, Pa.)

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 A. J. Wright & Co., Buffalo:

Stocks. Shares. 8 per Wt. Shares. Stocks. $ per sh.5 Labor Temple Assn. of Buffalo 2 Buff., Niag. & East. Pow. pfd.,and vicinity Inc. par 15 50c. lot par $25  262 Buff., Niag. & East. Pow, no par_ 4234 500 Night Ravi )4. par $1  5c1,000 Apex Mines, par $1 344c
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By Adrian H. Muller & Sons, New York:
Shares. Stocks. $ per sh.
1,000 Brit. Guiana Geld Conces-
sions Co., Ltd. pref. (Inc. Me.) $10 lot

550 Cumberland Impt. Co. To be
sold -as is" subj. to any & all
claims $15 lot
Bonds. Per Cent.

$05,040 Personality Players, Inc.,
8% promissory notes, dated
Nov. 9 1927 to Jan. 26 1928_$50 lot

Boston:
Shares. Stocks. $ per sh.
22 North Boston Lt. Pr., V. t. c__ 824
530 Western Mass. Cos 6234-83
200 Great Northern Paper__9434-94
44 First Peoples Trust units_58 4-80
10 In. & Bk. St. Trust, class A pref. 51
100 Franklin Porcelain Co.: 100
Franklin Porcelain Co.. pref .311 lot

34 Massachusetts Utility Invest-
ment Trust. pref 454 ex-rights

25 Massachusetts Utility Invest-
ment Trust, v. t. c  114 ex-rights

25 Moline Plow Co., 2nd pref. stock
partic. trust ctfs.; 25 Nathan D.
Dodge Shoe Co.. prof. for lot___ 27

87 Groton & Knight Co., pref_81 ex-cUv.
73 Groton & Knight Co  16
30 Hood Rubber Co., 74% ref  9114

Mmes. Stocks. $ per sh.
11 Guaranty Tr. Co. of N.Y. 839
3,526 Foundr. Serv. Corp, no par;
25 New Proc. Multt-Castings
Co. v. t. e  55001ot

100 Mont., Wyom. az So. RR. Co__ 734
8,000 Pinto Val. Co. par $1; 2 Bates
& Guild Co. pre! $1,200 lot

1.742 Horn Silver Mines Co. (Inc.
Utah) par $1 $40 lot

By Wise, Hobbs & Arnold,
Shares. Stocks. $ per oh.
20 First National Bank 4904-492
10 National Shawmut Bank 354
100 Connecticut Mills, 1st pref 934
4 Butler Mills  40
5 Nashua Manufacturing Co  55
50 Sanford Mills  72
1 Newmarket Manufacturing Co  784
50 West Point Manufacturing Co_13934
100 Nashua Street Railway. -$150 lot
8 First Peoples Trust, spec. un___ • 5
31 Beverly Gas El 884-89
25 Shawmut Bank Invest. Trust__ 54
20 Boston Chamber of commerce

Realty Trust. let prof  4534
11 Converse Rubber Shoe, pref..  15
185 Boston Woven II. & Rub 90-91
5 Springfield Gas Light, v. t. c  72
15 Beacon 011 Co.. preferred 105

By R. L. Day & Co., Boston:
Shares. Stocks. $ per sh.
10 First National Bank 35634
3 Federal National Bank 285
10 Merchants Nat Bank__ ._.43334 ex-div.
31 Federal Nat. Bank, v. t. c 26234
50 National Shawmut Bank 43534
I Warren National Bank. Peabody_195
11 Worcester Bank & Trust Co..

Worcester, rights on 443
5 Ludlow Mfg. Associates 1974
15 Hill Mfg. Co  17
8 Lancaster Mills, prof  184
5 Farr Alpaca Co 1384
12 Lancaster Mills, pref  1834
17 Ft. Dodge Des M. & Sou. RR.

corn.; 168 v. t. c $50 lot
10 Gt. Northern Paper Co., par $25 954
5 Draper Corp  81
10 American Glue Co. common  314
2 Sullivan Machinery Co., par 350_ 54
5 Shawmut Investment Trust  55
23 McLellan Stores Co., pref 10834
1 Boston Insurance Co 1075
25 Formes Co., corn., class A  20
8 So. Caro. Lt., Pow. & Rye., corn.;

12 Ft. Wayne & No. Ind. Trao.
Co., pref.; 12 Ft. Wayne & No.
Ind. Trao., corn.; So. Caro. Gas
& El. Co. $188 ctf. . indebtedness;
25 Mariam & Morgan Paraffine
Co $85 lot

215 Plymouth Cordage Co 794-80
5 Baush Machine Tool Co., prof.;

10 Springfield Ice Co., corn. $57 lot
80 Quincy Market Cold Storage az

Warehouse Co., corn  38

Shares. Stocks. $ per sh.
24 Rivert Lathe & Grinder Corp..

1st pref.; 72 2d pref.; 24 com---$80 lot
5 Charlestown G. & El. Co.. V. 1. c.,

par 525 144
10 Mass. Bonding & Ins. Co 5434
100 Multibestos Co., 7% 1st pref

1124-1124
10 Lockwood-Greene az Co., Inc..

pref.; 1 common B $12 lot
25 Mass. Coal & Pew. Co.; 5 Law-
son Mexican Co.; 500 Jamaica
Copper Co.: 1,000 Magnolia Oil
az Transport Co. of Birmingham,
Ala $30 lot

10 Old Colony Gas Co., corn..
par $25  5334

25 Providence Gas Co., indep.,
par $50 138

1 North Boston Ltg. Properties,
pref., undep.. par $50  52

74 North Boston Ltg. Properties,
common, v. t. c  8234

12 Charlestown Gas & Elec. Co.,
undep., par $25 14234

30 New Eng. P. S. Co., com68-6634
10 Copley Square Tr. Co., corn_ _ _ _ 514
10 Quincy Market Cold Storage &
Warehouse ., prof  704
Bonds. Percent.

$1,000 International Cotton Mills,
75, Dec. 1929 10 flat

51,000 Motor Mart Trust 65, Mar. i
1948  80

$1,000 Motor Mart Trust 85, Mar.
1946  90%

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh. Shares. Stocks. $ per share.

50 Ferris Shoe Co., corn  50 5 Columbia Ave. Trust Co 467

50 Pa. Cold age. & Mkt.par $50-140 10 Columbia Ave. Tr. Co 482
8 Broad St. Tr. Co. par $50  9634 10 Columbia Ave. Trust Co 4804
3 Penn. Nat. Bank 76834 50 Broad St. Tr. Co. par 550  9534
5 Phila. Nat. Bank 815 15 89th St. Term. Title ds T r . Co.,
5 Phila. Nat. Bank 808 Par $50 127
12 City Nat. Bk. & Tr. Co 250 3-10th Mktg. St. Tit. & Tr. Co. par
10 Market St. Nat. Bank 815 $50 578
7 Nat. Bk. of Germantown, par $50 575
8 Ninth Bk. & Tr. Co  612
65 Union Bk. & Tr. Co 350
100 Pub. Bk. Tr. Co. par $50- - _515 lot
2 Mitten M. dc M. Bk. & Tr. Co.,
stamped 120

30 Mitten M. & M. Bk. & Tr. Co.
unstamped 12734

1 N.E. Tacony 13k.& Tr. Co.par $50119
7 Bk. of No. Amer. & Tr. Co 499
10 Woodland Ave. State Bk, par $50 93
8 First Nat. Bk. & Tr. Co.. Wood-

bury, N. J., par 550 216
1 Amer. Nat. Bank, Camden, N. J.181
88 Darby Bk. & Tr. Co., Darby, Pa 150
15 Liberty Title & Tr. Co. par $50..325
25 Allegheny Title & Tr. Co. par $50 8634
25 Allegheny Title & Tr. Co. par $50 66
10 Allegheny Title & Tr. Co. par 550 6534
25 Allegheny Title & Tr. Co. par $50 6434
25 Allegheny Title & Tr. Co. par 550 844
52 Allegheny Title & Tr. Co. par 150 64
28 Lane. Ave. Title & Tr. Co. par
$50. as follows: 2 at 101; 30 at
100; 5 at 99; IQ at 9812; 15 at 98:
28 at 95.

5 Bankers Tr. Co., par $50 1284
36 Bankers Tr. Co., par 550 128
20 Wm. Penn Tit. & Tr.Co.par 550_ 80
30 Wm. Penn Tit. & Tr. Co. par 550 79
10 Kensington Tr. Co., par $50- . _ _475
15 Kensington Tr. Co., par 550.. _474
15 Colonial Tr. Co., par $50 3124
35 Colonial Tr. Co.. par 550 312
4 Aldine Trust Co 262
6 Aldine Trust Co 260
10 Belmont Tr. Co., par $50 164
10 Belmont Tr. Co., par 350 181
30 Belmont Tr. Co., par 550 180
21 Susqueh. Title & Tr. Co. par $50 63

17 Brandywine Tr. & Says. Bk.,
Wilmington, Del  200

100 Commonwealth Cas.Co. pa410 26
100 Commonwealth Casualty Co_ _ - 254
34 Germantown Pass. Ky. Co.._  80
14 Frankf'd at Southwark Pass. Ry.2584
27 Citizens Pass. Ry. . Co 200
23 13th & 15th Sts. Pass. Ry 17834
20 Bankers Bd. & Mtge. 7% prof _ 96
6 Chester & Media Electric By_ _ 37
10 Land Title Bldg. Corp. par 550..201
31 E. C. Beetem & Son. Inc. prof.

with 31 shares corn, as bonus
10 J. B. Stetson Co. pt. par 525, as

follows: 10 at 41%; 10 at 404; 10
at 394: 120 at 39%.

25 Bergner & Engel Brew. Co. pfd- - 34
15 Amer. Dredging Co 150
71 New Way Laundry, Inc. no par_ 10
5 Wm. M. Lloyd Co., corn 53 lot
5 Tioga National Bank 180
10 Stand. Sup. & Equip, class A.$3 lot
25 Lancaster Ave. Tit. & Tr. Co.- 95
3 Lancaster Ave. Title It Trust Co._ 95
10 United Secur Life Ins.& Tr. Co.2344
7 Land Title Bldg. Co 201
2 Penna. Co. for Ins., &c 980
15 Hest. Mantua az Flan Pass. Ky.
common  28%

7 Hest. Mantua & Fair Pass. Ky.
preferred  4234

5 Phila. & Grays Ferry Pass. Ky.. - 57
3 Hest. Mantua dc Fair, pref  4234
64 Bankers Trust Co 128

Bonds. Per Cent.
$5,000 Chester Ship. Co. 6% bds.,
due 1929. (Nov. 1928 and all
subse. (coupons attached) _$3,300 lot

55.000 Union Tract. of had. gen. m.
881932, ctf. der)  14

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.

Railroads (Steam).
Atlantic Coast Line RR 
Extra 

Bangor az Aroostook, corn. (quar.) 
Preferred (quar.) 

Ga. Sou. dc Fla. 1st & 2d pref 
Internat. Rye. of Cent. Amer., pf (qua

Per
Cent.

$3.50
*51.50
*870.
•2%
234

1When
Payable.

Books Closed
Days Inclusive.

July 10
July 10
July 1
July 1
May 24
May 15

*Holders of rec. June 15
*Holders of rec. June 15
*Holders of rec. May 31
*Holders of rec. May 31
Holders of rec. May 10
Holders of roe. Apr. 30

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days lulus-ire.

Public Utilities.
Amer. National Gas, pref. (quar.) 
Amer. Superpower Corp.-
Corn. A & B (pay in $8 prof.) 

Cape Breton Elec. Co., pref 

"$1.75

J
3

May 1

May 1
May 1

*Holders of rec. Apr. 20

Holders of rec. Apr. 23
Holders of rec. Apr. 200

Cent & S. W. Utilities, $7 prof. ((Pura _ "$1.75 May 15 *Holders of rec. Apr. 30
Prior lien pref. (quar.) .$1.75 May 15'Holders of rec. Apr. 30

Coast Cos. Gas & Elec.-
First and second preferred (guar.) _ *31.53 June 25 Holders of rec. June 14

Community Pow. & Lt., 1st pref. (au.) *S1.75 May 1 *Holders of rec. Apr. 20
Cumberland Co. Pow az Lt., Pf. (guar.) - 14 May 1 Holders of rec. Apr. 14
Dallas Pow. & Lt., prof. (quar.) 134 May 1 Holders of rec. Apr. 20
Derby Gas & Elec., $7 pref. (quar.) $1.75 May 1 Holders of rec. Apr. 21
$6.50 preferred (guar.) 1.6234 May 1 Holders of rec. Apr. 21

Electric Pow & Lt., 2d pref. ser A. (qu.) _ *51.75 May 1 *Holders of rec. Apr. 14
Harrisburg Ry.-Dividend omitted.
Havana Elec. az Mil., 1st pref. (quar.)__ $1.50 May 15 Holders of rec. Apr. 20
Cumulative preference (guar.) $1.25 May 15 Holders of rec. Apr. 20

Indianan. Pow. az Lt., 1st pref. (quar.)_ *51.75 May 1'Holders of rec. Apr. 24
Kentucky Utilities. junior pref. (guar.). *874c May 19 *Holders of rec. May 1
Keystone Teleph. of Phila., pref. (guar.) *51 June 1 *Holders of rec. May 18
Lawrence Gas & Elec (quar.) *824c May 1 *Holders of rec. Apr. 18
Lehigh Power Securities, $6 pref. (qua  "$1.50 May 1 *Holders of rec. Apr. 21
National Power & Light. corn. (quar.)_ _ *25c. June 1'Holders of rec. May 15
$8 preferred (guar.) *51.50 May 1 *Holders of rec. Apr. 21

North American Edison. pref. (quar.) - - $1.50 June 1 Holders of rec. May 15a
Ohio Pub. Secy. 7% 1st pref. A (mthly.)*581-3c May 1 *Holders of rec. Apr. 14
6% 1st pref. ser. A (monthly) *50c. May 1 *Holders of rec. Apr. 14

Oklahoma Natural Gas, pref. (guar.)._ *14 May 1'Holders of rec. Apr. 20
Pacific Power .4 Light, pref. (guar.)  134 May 1 Holders of rec. Apr. 18
Penn-Ohio Edison Co., pr. pref. (guar.). 134 June 1 Holders of rec. May 21
Portland (Ore.) Gas & Coke, pref. (qua 134 May 1 Holders of rec. Apr. 18
Railway & Light Securities, coin. (qu.) _ 50c. May 1 Holders of rec. Apr. 20a

Preferred (quar.) $1.50 May 1 Holders of rec. Apr. 200
Itockland Light & Power (quar.) '$1.13 May 1 *Holders of rec. Apr. 18
Sierra Pacific Elec. Co., corn. (quar.) -- 50c. May 1 Holders of rec. Apr. 16

Preferred (guar.) 14 May 1 Holders of rec. Apr. 18
Southern Cities Utilities, pref. (qua - - - - 134 May 10 Holders of rec. Apr. 20
Southern Colo. Power, corn. A (quar.).. *504. May 25 *Holders of rec. Apr. 30
Tennessee Elec. Pow., 6% lst Pf. (Qua • 14 July 2 Holders of rec. June 15
7% first preferred Oluara 134 July 2 Holders of rec. June 15
7.2% first preferred (quar.) 1.80 July 2 Holders of rec. June 15
6% first preferred (monthly) 50c. May 1 Holders of rec. Apr. 18

8% first preferred (monthly) 50c.June 1 Holders of rec. May 15

6% first preferred (monthly) 50c July 2 Holders of rec. June 15

7.2% first preferred (monthly) 60e May 1 Holders of rec. Apr. 16
7.2% first preferred (monthly) 60c. June 1 Holders of rec. May 15

7.2% first preferred (monthly) 80c. July 2 Holders of rec. June 15

Toledo Edison Co., 6% pref. (quar.). - *500. May 1 *Holders of rec. Apr. 14

7% preferred (quar.) •58 1-3c May 1'Holders of rec. Apr. 14

Utility Shares Corp.. corn. (quar.) 304. May 1 Holders of rec. Apr. 25
Participating preferred (quar.) 304. June 1 Holders of rec. May 18

Washington (D. C.) Gas Light (qua - - *900 May 1 'Holders of rec. Apr. 14

Banks.
Chemical National (bi-monthly) *4 May 1 'Holders of rec. Apr. 21
Columbus (No. 1) 3 May 1 Holders of re. Apr. 2

Trust Companies.
Farmers' Loan az Trust (quar.) *4 May 1 *Holders of rec. Apr. 20
Kings County (quar.) '15 May 1 *Holders of rec. Apr. 24

Fire Insurance.
American Equitable Assurance Co

of New York, common 124 May 1 Holders of rec. Apr. 20
Knickerbocker Insurance, common 74 May 1 Holders of rec. Apr. 20
New York Fire Ins., common 6 May I Holders of rec. Apr. 20

Miscellaneous.

Amer. European Securities, pref. (qu.) $1.50 May 1 Holders of rec. Apr. 30
Amer. Sumatra Tub., prof. (guar.) "1% June 'Holders of rec. May 15

Preferred (quar.) *I% Sept. 1 Holders of rec. Aug. 15
Amer. Thermos Bottle, corn. A. (quar.) _ *25c. May 1 *Holders of rec. Apr. 20
Bohack (H C) Co., old corn. (quarj__ "24 May 1'Holders of rec. Apr. 16
New no par corn. (guar.) *624c Aug. 1 *Holders of rec. July 16

Bond & Mortgage Co. (guar.) 5 May 15 Holders of rec. May 8
Bridgeport Brass.-Dividend omitted.
Broadway Dept. Stores, 1st pref. (qu.)_ _ '134 May 1 *Holders of rec. Apr. 12
Brunswick-Balke-Collender, corn. (qu.) 75c. May 15 Holders of rec. May 5
Butler Bros. (quar.) 50c. May 15 Holders of rec. Apr. 20a
Canadian Converters (guar.) 1% May 15 Holders of rec. Apr. 30
Caterpillar Tractor (quar.) "55c. May 25 *Holders of rec. May 15
Centrifugal Pipe Corp., (guar.) 15c. May 15 Holders of rec. may 5
Charlton Mills (quar.) *2 May 1 *Holders of rec. Apr. 18
Chic. Wllm. dc Franklin Coal, pref. (qua $1.50 May 1 Holders of roe. Apr. 180
Cities Service, common (monthly) ”.‘ June 1 *Holders of rec. May 15
Common (payable in corn. stock) _ _ *154- June 1 *Holders of rec. May 15
Preferred and pref. B. B. (monthly)- .3i June 1 *Holders of rec. May 15
Preferred B (monthly) "5c.June 1 "Holders of rec. May 15

Clinchfield Coal, pref. (quar.) '134 May 1 *Holders of rec. Apr. 25
Commercial Alcohol, Ltd., corn. (quar.)_ 250. Apr. 20 Holders of rec. Apr. 10
Davis Mills (guar.) 41 June 23"Holders of rec. June 9
Diversified Investments, cl. A (quara_ _ $1 Apr. 14 Holders of rec. Apr. 7

Class C (quar.) $1 Apr. 1 Holders of rec. Apr. 7

Preferred (quar.) 1% Apr. 1 Holders of rec. Apr. 7

Dominion Bridge (guar.) 850. May 1 Holders of rec. Apr. 30
East. Theatres,Ltd.(Toronto).com.(qu.) 50o.June Holders of rec. Apr. 30

Educational Pictures, pref. (quar.)..__ *2 May *Holders of rec. Apr. 18

Emporium-Capwell Corp. (quar.) "500.June 2 *Holders of rec. June 1

Esmond Mills, corn, (quar.) •14 May 1 'Holders of rec. Apr. 24

First National Pictures, 1st pf. (qu.) *2 July 1 "Holders of rec. June 13

Franklin(H. H.) Mfg., pref. (quar.) '134 May 1 *Holders of rec. Apr. 20

Globe Grain & Milling, corn. (quar.)- - 411.50 July 1 'Holders of rec. June 27

First preferred (quar.) "31.75 July 1 *Holders of rec. June 27

Second preferred (quar.) •s2 July 1 *Holders of rec. June 27

Goodrich (B F) Co., corn. (quar.) "31 June 1 'Holders of rec. May 10

Hamilton Bridge Co., 6)4% 1st Pf.(qua 1% May 1 Holders of rec. Apr. 16

Hamilton-Brown Shoe (monthly) 
liammermill Paper. corn. (quar.) 

124c
*25c.

May
May 15

1 Holders of rec. Apr. 23
*Holders of rec. Apr. 30

Harbison-Walker Refr., corn. (quar.) 14 June 1 Holders of rec. May 21

Ueda Mining (guar.) •150.June 15'Holders of rec. May 15

Preferred Oluara 134 July 20 Holders of rec. July 10

Helvetia copper *200 May 15 *Holders of rec. May 1

Hollander (A) & Son, Inc., corn. (quar.)- 824e May 15 Holders of rim. May 1

Home Service, corn. (quar.) *374c May 20*Holders of rec. May 1

Hunt Bros. Packing, cl. A (guar.) *50c May 1 'Holders of rec. Apr. 16

Industrial Bankers of Amer., corn. (qua 75c Apr. 14 Holders Of MC. Apr. 7

Seven per cent preferred (quar.) 1% Apr. 14 Holders of rec. Apr. 7

International Shoe, pref. (monthly) _ *504.June 1 *Holders of rec. May 15

(Monthly) 
(Monthly) 

*50c.
"500.

July
Aug.

1 *Holders of rec. June 15
1 *Holders of rec. July 14

(Monthly) *50c. Sept. 1 *Holders of rec. Aug. 15

(Monthly) *50c.Oct. 1 'Holders of rec. Sept. 15

(Monthly) .50c.Nov. 1 *Holders of rec. Oct. 15
(Monthly) '50c.Dec. 1 *Holders of rec. Nov. 15

Internat. Harvester, pref. (quar.) •1% June PHolders of rec. May 5
Interstate Dept. Stores, pref. (No. D.-- *11.75 May 1 *Holders of rec. Apr. 20
Joint Investors, Inc.. corn 25c. Apr. 18 Holders of rec. Apr. 12
Kidder Peabody Acceptances, pref. A.._ $2.50 May 1 Holders of rec. Apr. 16
Kinney (G. R.) Co., pref. (guar.) *2 June 1 *Holders of rec. May 21
Lanston Monotype Machine (quar.) *4 May 3 'Holders of rec. May 21
Loew's, Inc., prof. (guar.) 51.624 May 15 Holders of rec. Apr. 28
Lord & Taylor. 1st pref. (quar.) 14 June Holders of rec. May 17a
Lucky Tiger Combination G. M  'Sc. Apr. 20 *Holders of rec. Apr. 10
Extra *20. Apr. 2 'Holders of rec. Apr. 10

Luther Manufacturing (guar.) "2 May *Holders of rec. Apr. 18
Mark (Louis) Shoes, Inc., pref. (quar.).. 1% May Holders of rec. Apr. 200
Massey-Harris Co., Ltd.. prof. (qua  1% May 15 Holders of rec. Apr. 28
McCall Corp., (quar.) 
McCord Radiator & Mfg. B (quar.)..

*75c
*50c

May
May

1 *Holders of rec. Apr. 20
1 *Holders of rec. Apr. 26
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Name of Company:
Per
Cent.

When
Payable.

Books Closed
Days Inclusive. Name of Comports

Per
Cent.

When
Payable

Boots Closed.
Days Inclusive.

Miscellaneous (Concluded). Public Utilities (Concluded). •McKesson & Robbins (Canada), corn...- 25c. Mar. 1 Apr. 16 to Apr. 30 Fall River Gas Wks. (guar.) 75e. May 1 Holders of rec. Apr. 1 aPreferred 335 May 1 Apr. 16 to Apr. 30 Ft. Worth Power & Light, pref. (quar.)_ 1% May 1 Holders of roe. Apr. 1McKesson & Robbins, Inc., corn. (qu.)_ 25c. May 10 May 2 to May 9 General Pub. Serv.. $6 pref. (guar.) $1.50 May I Holders of rec. Apr.Common (extra) 25c. May 10 May 2 to May 9 $5.50 preferred (guar.) (No. 1) 1.3714 May I Holders of rec. Apr.Preferred (guar.) 1% May 10 May 2 to May 9 Convertible pref. (guar.) 81 75 May I Holders of rec. Apr.Preferred (extra) May 10 May 2 to May 9 Grand Rapids RR., pref. (guar.) May • I Holders of rec. Apr. 1McIntyre Porcupine Mines (guar.) 25c.June 1 Holders of rec. May 1 Hartford Electric Light, corn .2 M May 1 *Holders of rec. Apr. 2Mercantile Stores Co., corn. (quar.)__ Si May 15 Holders of rec. Apr. 30 Idaho Power Co., 7% pref. (quar.) 1% May I Holders of rec. Apr. 1Preferred (guar.) $1.75 May 15 Holders of rec. Apr. 30 $6 preferred (guar.) 134 May 1 Holders of rec. Apr. 1Mid-Continent Petrol., pref. (quar.)____ +$1.75 June 1 *Holders of rec. May 15 Illinois Nor. ULU., 6% pf. (guar.)  1% May I Holders of rec. Apr. 1 aMirror (The), pref. (quar.) 134 May 1 Holders of rec. Apr. 25 Junior pref. (guar.) •$1.75 May I *Holders of rec. Apr. 1Missouri Portland Cement (guar.) 50e. May 1 Holders of rec. Apt. 20 Illuminating Sc Pow. Secur., corn. (qu.). 450 May 10 Holders of rec. Apr. 3Mohawk Mining (guar.) Si June 1 Holders of rec. Apr. 30 Preferred (quar.) May 15 Holders of rec. Apr. 3Moloney Elec. Co., pref. (guar.) 1% May 1 Holders of rec. Apr. 17 International Utilities. $7 pref. (guar.)._ $1.75 May I Holders of rm. Apr. 2 aMontgomery Ward & Co., corn. (guar.) May 15 *Holders of rec. May 4 Interstate Railways (quar.) 35C. May I Apr. 21 to Apr. 3Motion Picture Capital Corp., pref. (qu.) 50c. Apr. 16 *Holders of rec. Apr. 13 Jamaica Water Supply, pref 35' May I Apr. 12 to MayNational Hellas Hess Co., pref. (quar.)_ 15% June 1 Holders of rec. May 21a Knoxville Pow. & Lt., $7 pref. (guar.)._ d$1.75 May I Hciders of rec. Apr. 2National Biscuit, corn. (guar.) •81.50 July 14 *Holders of rec. June 29 $6 preferred (guar.) $1.50 May I Holders (free. Apr. 2Preferred (quar.) •1M May 31 *Holders of rec. May 17 Long Island Lighting, corn. (guar.) 750. May 1 Holders of rec. Apr. INational Lead, pref. A (guar.) •1u June 15 *Holders of rec. June 1 Massachusetts Gas Cos., corn (guar.)._ $1.25May 1 Holders of rec. Apr. 1National Title (guar.) 75c. May I Holders of rec. Apr. 18 Mexican Light & Pow., 7% pref 334 May 2 Holders of rec. Apr. 2New Process Co., pref. (guar.) 1% May 1 Holders of rec. Apr. 26 4% second preferr 100. May 2 Holders of rec. Apr. 2No. Atlantic Oyster Farms, A (guar.)._ 500.June 1 Holders of rec. May 26 Michigan Gas & Elec., pref. (quar.) '1 34 May 1 *Holders of rec. Apr. 1North Central Texas Oil (guar.) 15e. June I Holders of rec. May 10 Prior lien (guar.) •151 May I *Holders of rec. Apr. 1Ontario Biscuit (guar.) *50e. May 1 *Holders of rec. Apr. 15 Middle West Utilities, corn. (quar.)__ $1.75 May 15 Holders of rec. Apr. 3Oppenheimer (S.) Co., pref. (guar.). 2 May 1 Holders of rec. Apr. 24 Milwaukee Elec. Ry. & Light, pref. (qu.) 134 Apr. 30 Holders of rec. Apr. 2 aOwens Bottle, corn. (guar.) .75c.July 1 *Holders of rec. June 15 Mississippi Valley UtilitiesPreferred (quar.) *13.‘ July 1 *Holders of rec. June 15 Investment Co. $6 pr. lien pf. (qtr.). _ $1.50 May 1 Holders of rec. Apr. 1Penmans, Limited, cons. (guar.) $1 May 15 Holders of rec. May 5 Montreal L., H. dr Pr. Cons., corn. (qu.) 50e Apr. 30 Holders of rec. Mar. 3Preferred (quar.) 134 May I Holders of rec. Apr. 21 National Electric Pow., corn. (quar.)._ 450. May 1 Holders of rec. Apr. 2Procter & Gamble Co., corn. (quar.)_ *2 May 15 *Holders of rec. Apr. 25 National Power & Light, corn. (guar.) _ *25o. June I  Pullman, Inc., (guar.) $1 May 15 Holders of rec. Apr. 28a Nevada Calif. Elec. Corp.. pref. Bluer.) - 1% May 1 Holders of rec. Mar. 30Pullman Co. (quar.) 13.3 May 15 Holders of rec. Apr 30a Northern States Power. corn. A (BL) - 2 May I Holders of rec. Mar. 31Pyrene Mfg., corn. (guar.) 2 May 1 Apr. 20 to Apr. 30 Northwest Utilities, 7% pref. (guar.)._ 13.1 May 15 Holders of rec. Apr.d30Quincy Market Cold Storage & Ware- Ohio Edison Co.. 6% pref. 'quar.) 134 June 1 Holders of rec. May 15house, pref. (guar.) *IX May 4 *Holders of rec. Apr. 18 6.6% preferred (guar.) 1.65 June I Holders of rec. May 15Republic Iron & Steel, corn. (quar.)____
Preferred (guar.) 

11

*in
June I
July 2

*Holders of rec. May 15
*Holders of rec. June 15

7% preferred (guar.) 
5% preferred (guar.) 

1%
134

June
June

1 Holders of rec. May 15
1 Holders of reo. May 15River Raisin Paper (guar.) 20c. May 15 Holders of rec. May 1 8% preferred (monthly) 50c. May I Holders of rev. Apr. 16St. Lawrence Flour Mills. pref. (quar.). 154 May 1 Holders of rec. Apr. 20 6% Preferred (monthly) 50c.June 1 Holders of rec. May 15Sheffield Steel (payable in stock) •e33 1-3 July I *Holders of rec. June 15 6.6% preferred (monthly)  650. May 1 Holders of rec. Apr. 16Skelly 011 (guar.) +50c.June 15 *Holders of ree. May 15 6.6% profaned (monthly) Mc.June I Holders of rec. May 15Smith (A. 0.) Corp., corn. (guar.) +30c. May 15 *Holders of rec. May 1 Penn-Ohio Edison Co., corn. (guar.)._ 25c. May I Holders of rec. Apr. 16Supertest Petrol. Corp., corn 25c. Apr. 30 Holders of rec. Apr. 14 Common (one-fiftieth sh, corn. stock) _  May I Holders of rec. Apr. 16Preferred, elm A 334 Apr. 30 Holders of rec. Apr. 14 Penn-Ohio Securities Corp., corn. (rm.). 18e. May 2 Holders of rec. Apr. 16Preferred, class B 3 Apr. 30 Holders of rec. Apr. 14 Pennsylvania-Ohio Pow. & L. $6 pf.(qu.) $1.50 May I Holders of rec. Apr. 20Thatcher Mfg., pref. (guar.).- '900 May 15 *Holders of rec. May 4 7% prof. (quar.) 151 May 1 Holders of rec. Apr. 20Troxel Manufacturing, corn. (quar.)_ $1.50 May 1 Holders of rec. Apr. 20 7.2% pref. (monthly) 600. May I Holders of rec. Apr. 20Preferred (guar.) 131 May I Holders of rec. Apr. 20 6.6% prof. (monthly) 55e. May 1 Holders of ree. Apr. 20Tung-Sol Lamp Wks. corn. (guar.) "20c. May I *Holders of rec. Apr. 20 Philadelphia Co.. corn. (guar.) 51 Apr. 30 Holders of rec. Apr. 24Class A (guar.) +45c. May 1 *Holders of rec. Apr. 20 6% preferred $1.50 May 1 Holders cf rec. Apr. isUnited Biscuit, cons. (guar.) +40c.June I *Holders of rec. May 18 Philadelphia Rap. Tran., corn. (guar.) El Apr. 30 Holders of rec. Apr. 16aPreferred (guar.) rip./ May I *Holders of rec. Apr. 26 Preferrel $1.75 May I Holders of rec. Apr. 2aUnited Medical & Dental Bldg.. pf.(qu.) 87 M c May I Holders of rec. Apr. 16 Power & Light Secur. Trust 50e. May I Holders of rec. Apr. 16U. S. & Foreign Securities 1st pf. (guar.) $1.50 May I Holders of rec. Apr. 11 Pnbli • Service Co. of Nor. Illinois-Vanadium Corp. (guar.) *75c. May 15 *Holders of rec. May 1 Common (3100 par) (guar.) *2 May I *Holders of rec. Apr. 14Venezuelan Petroleum (quar.) Sc. May 15 Holders of rec. Apr. 30a Common (no par) (guar.) *$2 May I *Holders of roe. Apr. 14Va.-Carolina Chemical, pr. pf. (guar.)._ el% June 1 *Holders of rec. May 16 6% preferred (guar.) 'IS5 May I *Holders of rec. Apr. 14Wayagamack Pulp & Paper (guar.) '75c. June I *Holders of rec. May 15 7% preferred (guar.) •14( May 1 *Holders of rec. Apr. 14Winter (Benjamin), Inc., pref. (quar.)__ $1.25 May 15 Holders of rec. May 1 Pub. Serv. Corp. N. J.. 6% pf. (mthly) 500. Apr. 30 Holders of rec. Apr. 6aWolverine Portland Cement (quar.)____ '15c. May 15 *Holders of rec. May 5 Securities Corp. General corn. (guar.)._ $1 May 1 Holders of rec. Apr. 20First preferred (guar.) $1.75 May I Holders of rec. Apr.d20Below we give the dividends announced in previous weeks Southern Calif. Edison, corn. (qu.) 50c. May 15 Holders of rec. Apr. 200and not yet paid. This list does not include dividends an- Southern Canada Power, corn. (qu.)

Standard Gas de Elec., corn, (quar.) 
1

87540.
May 15
Apr. 25

Holders of rec. Apr. 30
Holders of ree. Mar. 310nounced this week, thew, boinz (riven in the preceding table. Prior preference (quar.) 

Standard Power & Light, pref. (quar.) $1.75
Apr. 25
May

Holders of rec. Mar. 31
I Holders of rec. Apr. 16yet When Books Closed Tampa Electric Co.. corn. (guar.) 500 May 15 Holders of rec. Apr. 250Name of Company. Cern. Payable. Days Inclusive. Texas Power & Light pref. (guar.) 15% May I Holders of rec. Apr. 18United Light & Pow., corn. A (quar.).__ lie. May I Holders of rec. Apr. 16Railroads (Steam).

Common class B (quar.) 12e. May I Holders of rec. Apr. 16Atch. Topeka & Santa Fe, corn. (guar.). 234 June 1 Holders of ree. May 9a United Lt. & Pr. old corn. A & B (qu,) 60e, May 1 Holders of rec. Apr. 16Augusta & Savannah 234 July 5 Holders of ree. June IM West Penn Elec, Co.. 7% pf. (guar.)._ 15% May 15 Holders of rec. Apr. 20aExtra 
Baltimore & Ohio. corn. (quar) 134

34 July .5
June 1

Holners of rec. June 15a
Holders of rec. Apr. 14a

6% preferred (guar.) 
West Penn Power Co.. 7% pref. (guar.) 

13.4
13.4

May 15
May

Holders of rec. Apr. 20a
I Holders of rec. Apr. 5aPreferred (guar.) 

Chesapeake & Ohio, pref. "A' 334
June 1
July I

Holders of rec. Apr. 140
Holders of rec. June 8a

6% preferred (guar.) 
York Railways, pref. (guar.) 

134
6230.

May
Apr. 30

I Holders of rev. Apr. 5a
Holders of rec. Apr. 20aGin. Sandusky & Cleve., pref $1.50 May 1 Apr. 17 to May ILong Island RR .$2 May I *Holders of rec. Apr. 20 Banks.Motioning Coal RR.. common (guar.).- - 12.50 May 1 Apr. 12 to May 2 Corn Exchange (guar.) 5 May 1 Holders of rec. Apr. 30aNew York Central RR. (guar.) 2 May I Holders of rec. Mar. 30aNorfolk & Western, adj. pref. (guar.)._ 1 May 19 Holders of rec. Apr. 301 Miscellaneous.Northern Pacific (guar.) 13( May 1 March 14 to Apr. 10 Abraham & Straus, Inc., pref. (guar.)._ 15( May Holders of rec. Apr. 14aPere Marquette, prior pref. (guar.) 134 May 1 Holders of rec. Apr. I3a Allied Chem. & Dye Corp., corn. rqu.).. $1.56 May Apr. 4 to Apr. 23Preferred (guar.) 134 May 1 Holders of rec. Apr. 13s Allis-Chalmers Mfg., corn. (guar.). $1.50 May I Holders of ree. Apr. 24aPittsburgh & West Va., corn. (guar.)._ 134 Apr. 30 Apr. 18 to May 7 Amalgamated Laundries, pref. (mthly.) 5834c, May Holders of rec. Apr. 160Reading Company, corn. (guar.) El May 10 Holders of rec. Apr. I2a Preferred (montiily)  6834e.June Hi 1 lers of rec. May 15aPreferred (guar.) 1% May 1 Holders of ree. Apr. 70 Amerada Corp. (guar.) 50e. Apr, 3 Holders of ree. Apr. 10aSt. Louis-San Francisco 1st pref. (quar) 134 May 1 Holders of rec. Mar. 16a American Can, common (quar.) 50e. May 1 Holders of rec. Apr. 30

Preferred 'guar.) 134 Aug. 1 Holders of ree. July 140 American Cigar, common (guar.) 2 May Holders of rec. Apr. 14Preferred (guar.) 1% Nov. 1 Holders of rec. Oct. 15a American Coal (guar.)  ' $1 May Apr. 11 to May 1
Southern Hy., common (guar.) 2 May 1 Holders of rec. Apr. 2a Amer Founders Trust, corn. (quar.).___ 40e. May Holders of rec. Apr. 14Wabash, pref. A (guar.) 13‘ May 25 Apr. d22 to May 21 Corn. (1140 share common stock)____ (f) May Holders of rec. Apr. 147% first preferred (quar.) 8734c. May Holders of rec. Apr. 14Public Utilities. 6% first preferred (guar.) 750. May Holders of rec. Apr. 14Amer. Commonwealths Power Corp.- 6% second preferred (quar.) 3754c. May Holders of rec. Apr. 14First pref. ser. A (guar.) $1.75 May 1 Holders of rec. Apr. 14 American Glue. pref. (quat.) 2 May Holders of Fee. Apr. 17$6.50 First preferred (guar.) $1.63 May 1 Holders of rec. Apr. 14 American Hardware Corp. (guar.) $I July Holders of rec. June leaAmer. Gas & Elec. pref. (quar.) $1.50 May 1 Holders of ree. Apr. 9 Quarterly $1 Oct. Holders of rec. Sept. 15aAmer. Light & Trac., common (guar.). _ 2 May 1 Apr. 14 to Apr. 26 Quarterly $I Jan 12 Holders of ree. Dec. I50Preferred (quar.) 134 May I Apr. 14 to Apr. 26 Amer. Home Products (monthly) 25c. May Holders of rec. Apr. 140Amer. Water Wks. dr Elec., corn. (qu.)._ 25c. May 15 Holders of rec. May la American Ice, common (quar.) 50o. Apr. 2 Holders of rec. Apr. IlaAssociated Gas & Eiec.,ClasaA (guar.)._ 150e. May 1 Holders of rev. Mar. 31 Preferred (quar.) 134 Apr. 2 Holders of rec. Apr. Ila$6 preferred (guar.) 
$6.50 preferred (quan)  .13

41.50
1.6234

June 1
June 1

Holders or rec. Apr. 30
Holders of rec. Apr. 30

Amer. Lindseed. pref. (guar.) 
Preferred (guar.) 

1%
154

July
Oct.

Holders of ree. June 200
Holders of rec. Sept. 200Bangor Hydro-Electric.. corn. (guar.)._ 134 May 1 Holders of rec. Apr. 10 Preferred (guar.) 131 Jan2' 2 Holders of rm. Dec. 210Brazilian Tr., L. & Pow., corn. (qu.)___ 1% June 1 Holders of rec. Apr.d30 Amer. Machine & Fdy., corn. (guar.) 50c May Holders of rec. Apr. 19aBroad River Power, pref. (guar.) I% May 1 Holders of rec. Apr. 16 Common (extra) 50c May Holders of rec. Apr. 19aCentral Hud. Gas & Else., corn. v t. e_ •50e. May 1 *Holders of rec. Mar. 31 Preferred (quar.) 134 May Holders of rec. Apr. 19aCentral Pow. & Light. pref. (guar.) $1.75 May I Holders of rec. Apr. 14 American Manufacturing, corn. (quar.). I July Holders of rec. June 16aChic. Rapid Transit. pref. A (monthly)- 65e. May 1 Holders of rec. Apr. 170 Common (quar.) 1 Oct. Holders of rec. Sept. 150Prior preferred A (monthly) 65c. June 1 Holders of rec. May 15a Common (quar.) I Dec. 3 Holders of rec. Dec. 15aPrior preferred B (monthly) 600. May 1 Holders of rec. Apr. 17a Preferred (guar.) 13( July Flolders of rec. June 115aPrior preferred B (monthly) 600. June 1 Holders of rev. May 154 Preferred (guar.) 13.4 Oct. Holders of ree. Sept. I5aCleveland Elec. Ill.. prof. (quar.) *134 June 1 *Holders of rec. May 15 Preferred (quar.) 134 Dee. 3 Holders of rec. Dec. 15aColumbia Gas & Elec.. corn. (quar.)

Six per cent pref., set. A (guar.)._
Commonwealth Edison (guar.) 

$1.25
1M

*2

May 15
May 15
May 1

Holders of rec. Apr. 200
Holders of rec. Apr. 20a

*Holders of rec. Apr. 14

American Meter (guar.) 
Amer. Sales Book, pref. (quar.) 
Amer. Shipbuilding, common (guar.)._

• 31.25
•1%
2

Apr. 30
May
May

*Holders of rec. Apr. 18
1 *Holders of rec. Apr. 16
1 Holders of rec. Apr. 14aCommonwealth Power, corn. (quar.).

Common (extra) 
Preferred (guar.) 

62340
50c
134

May 1
May 1
May 1

Holders of rec. Apr. ha
Holders of ree. Apr. lla
Holders of rec. Apr. 11

Preferred (quar.) 
Amer. Smelt. & Ftefg., cons. (quar.) 

Preferred (guar.) 

1%
2
154

May
May
June

1 Holders of reo. Apr. 14
1 Holden' of rec. Apr. 13a
I Holders of rec. May 4aConsolidated Gas (N.Y.) pref. Mari-. $1.25 May 1 Holders of ree. Mar. 300 Amer. Vitrified Prod., pref. (guar.). •134 May 1 *Holders of rec. Apr. 20Consumers Power, 6% pref. (guar.)... _ 134 July 2 Holders of rec. June 15 Anaconda Copper Mining (quar.) 75e. May 21 Apr. 15 to May 166.6% preferred (guar.) 

7% preferred (guar.) 
1.65
1%

July 2
July 2

Holders of rec. June 15
Holders of rec. June 15

Angle Steel Stool (guar.) 
Quarterly 

200.
20e.

July 15
Oct. 15

Holders of recs. July 5
Holders of roe. Oct. 56% Preferred (monthly) 

6% Preferred (monthly) 
6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Eastern States Power Corp., pf. (WSJ 

50e.
50c.
50c.
55c.
55c.
55c

$1.75

May 1
June 1
July 2
May 1
June 1
July 2
May

Holders of rec. Apr. 14
Holders of rec. May 15
Holders of rec. June 15
Holders of rec. Apr. 14
Holders of rec. May 15
Holders of rec. June 15
Holders of rec. Apr. 15

Archer-Dantels-Midland, corn. (quar.)__
Preferred (guar.) 

Artloom Corp.. pref. (guar.) 
Associated Dry Goods, corn. (quar.)._ 

First preferred (guar.) 
Second preferred (guar.) 

Atlantic Gulf as West I. B. S. Lines.-

75e.
1%
15%
62e.
131
134

May
May
June I
May 1
June I
June 1

1 Holders of rec. Apr. 20a
1 Holders of rec. Apr. 200

Holders of rec. May 15
Holders of rev. Apr. I4a
Holders of ree. May 12a
Holders of tee. May 120

Edison Elec. Ill., Boston (guar.) 3 May 1 Holders of rec Apr. 10 Preferred (Gear.) 750.June 30 Holders of rec. June llaElectric Bond & Share, pref. (quar.)._. ti s.1 ay 1 Holders of rec. Apr. 16 Preferred (quar.) 75e.Sept. 29 Holders of rec. Sept. 100Electric Investors Inc., $7 pref. (WSW - - $1.75 May 1 Holders of rec. Apr. 19 Preferred (guar.) 75c. Dec. 3 Holders of rec. Dee. ha$8 preferred (guar.) $1.50 May 1 Holders of rec. Apr. 19 Atlantic Refining. prof. (guar.) 13‘ May Holders of rec. Apr. 16aElectric Power & Light, corn. (No. 1)- - 250 May. 1 Holders of rec. Apr. 140 Atlas Powder. pref. (guar.) 134 May Holders of roe. Apr. 20aAllotment ctfs. for corn. & pf., full paid M May 1 Holders of rec. Apr. 14a Auto Fan AL Bearing. corn. (No. I) .20c. May *Holders of rec. Apr. 20Allotment ctfs. for corn. & pf. 40% pd. Sc. May I Holders of rec. Apr. 14a Bomberger (L.) & Co.. pref. 1% June Holders of ree. May 120Empire Gas & Fuel, 7% pref. (mthly.)_' 581-3c May 1 *Holders of rec. Apr. 14 Preferred (guar.) 1% Sept. Holders of rec. Aug. Ila8% preferred (monthly) • 662-30 May 1 *Holders of rec. Apr. 14 Preferred (quar.) 1% Dec. Holders of ree. Nov. 10a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Balaban & Katz, coin. (monthly) 
Common (monthly) 
Common (monthly) 
Preferred (quar.) 

Bancroft (Joseph) & Sons. pref. (gu.) 
Bankers Capital Corp., common 

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Barnhart Bros. dr Spindler-
First and second pref. (guar.) 

Bastlan-Biessing Co., pref. (guar.) 
Preferred (guar.) 

Beacon 011, pref. (quar.) •

Belding Henimway Co., corn. (quar.)_.
Benson & Hedges. cony. pref. (No. 1)___
Bigelow-119W. Carpet, com. (guar.)-

Preferred (guar.) 
Birtman Electric, com. (guar.) 

Preferred (quar.) 
Blaw-Knox Co. (quar.) 
Bloch Brothers Tobaceo. corn (quar.)..
Common ( um.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Bloomingdale Bros., pref. (quar.) 
Bon And Co.. class A (quar.) 
Borden Company. corn. (quar.) 
Bright Star Elec., class A (No. 1) 
British Columbia Pulp & Paper, Pf. (111.)
Brockway Motor Truck, (quar.) 
Brooklyn-Lafayette Corp. A 'No.
Brown Shoe, pref. (qual.) 
Buckeye Pipe Line (quar.) 
Extra  

Bullock's, Inc., pref. (qua?.) 
Bunte Bros.. Prof. (guar.) 
Burns Bros., common A (guar.) 
Burroughs Adding Mach. (guar.) 
Bush Terminal, com. (quar.) 
Common (payable In corn. stock) 

Byers (A. M.) Co.. pref. (quar.) 
California Packing (quar.) 
Campbell, Wyant & Cannon Foundry
Co. (guar.) 

Canadian Bronze common (No. 1) 
Preferred (guar.) 

Canfield 011, corn. (guar.) 
Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Castle (A. M.) & Co. (guar.), No. 11___
Century Ribbon Mills. pref. (guar.)- --
Cerro de Pasco Copper Corp. (guar.).-
Chicago Pneumatic Tool (guar.) 
Chicago Yellow Cab (monthly) 
Monthly 

Christie, Brown dr Co., Ltd., corn. (WI
Chrysler Corp., pref. (guar.) 

Preferred (guar.) 
Preferred (guar.) 

Claw Service common (monthly) 
Common (payable In common stock)._
Preferred and pref. BE (monthly).... 
PreferredB (monthly) 

City Ice & Fuel (Cleve.) (guar.) 
City Stores, elms A (quar.) 

Class A (quar.) 
Cleveland-Cliffs Iron (guar.) 
Cleveland Stone (guar.) 

Quarterly 
Cluett, Peabody & Co., com. (guar.)...
Columbia Investing Corp., pf. (No. 0 
Fret. (for period prior to Feb. 1) 

Columbia Phonograph Co. (No. 1) 
Columbian Carbon v. t. o. (guar.) 
Congoleum-Nairn. Inc.. pref. (quar.) 
Connecticut Cash Credit, com. (quar.) 

Preferred (quar.) 
Preferred (extra) 

Consolidated Cigar Corp., pr. pf. (gu.).
Consolidated Laundries, corn 

Preferred (guar.) $
Consolidated Royalty 011 
Continental Can, Inc., com. (qual.)__..
Continental Motors Corp. (guar.) 
Crosley Radio (stock dividend) 
Crosley Radio Corp. (guar.) 

Quarterly 
Quarterly 

Crucible Steel, corn. (qual.) 
Cudahy Packing, 6% pref 
Seven per cent preferred 

Cuneo Press, pref. (quar.) 
Preferred (guar.) 

Dairy Dale Co., class A (guar.) 
Class B (quar.) 

Davega. Inc. (quar.) 
Debenham Securities. Ltd., Amer. ohs 
Decker (Alfred) & Cohn, com. (guar.)._

Preferred (guar.) 
Preferred Mar.) 

Denison Manufacturing. pref. (guar.)._
Debenture stook (guar.) 

Diamond Match (guar.) 
Du Pont (E. I.) de Neni., deb. stk. (au.).
Eastern Bankers Corp.. pref. (quar.) 

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Eaton Axle & Spring (guar.) 
Elgin National Watch (guar.) 
Eureka Pipe Line (guar.) 
Eureka Vacuum Cleaner (guar.) 
Exchange Buffet Corp. (guar.) 
Fair (The), coin. (monthly)  
Common (monthly) 
Common (monthly) 
Preferred (guar.) 

Fajardo Sugar, common (guar.) 
Fanny Farnn)r Candy Shops, com. (an.)
Common (guar.) 
Common (guar.) 
Common (guar.) 

Fashion Park, Inc., com.(guara 
Common (guar.) 
Common (guar.) 

Federal Knitting Mills, coin. (qua r.)  
Common (extra) 

Firestone Tire & Rubber. 7% pref. (qu.).

First Federal Foreign Invest Trust 
Formica Insulation (guar.) 
Extra 
Quarterly 
Extra 
Quarterly 
Extra 

•25e.
•25e.
•25e.
elm

84
52
$2
$a
134
$1.75
$1.75

51.87%
50e.

•500.
$1.50
1%
*50o.

*51.75
75c.

37340.
37%o.
37340.
134
14
1)4
13(

51
$1.50
*50e.
$1.75
.750
37Kc
13j

$1
$1
ol zsi
•1K
82
75c.
500

11)4
134

*$1

•50e.
$1

.02
*2
*2

•1
"75c.
1%

81
134
25o.
25o.
300.
2
2
2

JJ4

5c.
*75o.
874c
87 Mc
$1
500.

50c.
$1.25
$1.50
500.

$1
•1%
•150.
•1150.
*15c.
1)4

1.87)4
*200.
81.25
200.

e4
25c
250.
25e.
14
3
34

•15.4
•1%
'3734o

*1894e
.25e.
*$2.18
450c.
134

134
114

2
1,4
14
134
154
13(
500.
'6234c

$1
51

374c.
200.
20c.
200.
154
$2.50
25c.
25o.
25o
25e.
50c.
50e.
50c.
62%0
12 lie
•1xi
41.75
250.
100.
250.
10e.
250.

May 1
June 1
July 1
July 1
Apr. 30
July 16
July 16
Oct. 15
Jan15'29

May 1
July 1
Oct. 1
May 15
May 1
May 1
May 1
May 1
May 1
May 1
May 1
May 15
Aug. 15
Nov. 15
June 30
Sept. 30
Dec. 31
May
Apr. 30
June
May
May
May
May 1
May 1
June 15
June 15
May
May
May 15
June 1
May
May
May
June 1

June
May
May
June 30
Sept. 30
Dec. 3
June 3
Sept. 3()
Dec. 3
May
June
May 1
Apr. 2
May
June
May d
June 30
Sept. 29
Jan .2.29
May
May
May
May
June
May
Aug.
Apr. 2
June
-Sept.
May 1
May
May
Apr. 2
May 1
June
Apr. 2
Apr. 2
Apr. 2
May I
May
May
Apr. 25
May 1
Apr. 3
Dec. 3
July 1
Oct. 1
Jan 1'29
Apr. 3
May
May
June 1
Sept. 1
May 1
May I
May 1
Apr. 28
June 15
June I
Sept. 1
May 1
May 1
June 15
Apr. 25
May 1
Aug. 1
Nov. 1
Feb 1'29
May
May
May
May
Apr. 3
May
June
July
May
May
July
July
Oct.
Jan1'2
May 3
Aug. 3
Nov. 3
May
May
May I
M ayl
July
July
Oct.
Oct.
Jan.11

100. Jari.1'2

*Holders of rec. Apr. 20
*Holders of rec. May 20
*Holders of rec. June 20
*Holders of rec. June 20
Holders of reo. Apr. 16
Holders of rec. June 30
Holders of rec. June 30
Holders of rec. Oct. 1
Holders of reo. Dec. 31

Holders of reo. Apr. 250
Holders of rec. June 200
Holders of rec. SePt•20d

'Holders of rec. May 1
Holders of reo. Apr. 200
*Holders of reo. Apr. 20
Holders of rec. Apr. 18
Holders of rec. Apr. 18

'Holders cf rec. Apr. 16
*Holders of rec. Apr. 16
Holders of reo. 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. 28 to Dec. 30
Holders of rec. Apr. 20a
Holders of rec. Apr. 15
Holders of rec. May 150

'Holders of rec. Apr. 15
Holders of rec. Apr. 16
*Holders of rec. Apr. 16
Holders of reo. Apr. 21
Holders of rec. Apr. 20a
Holders of reo. Apr. 23
Holders of rec. Apr. 23

*Holders of reo. Apr. 10
*Holders of rec. Apr. 25
Holders of reo. May la
Holders of rec. May 250
Holders of reo. Mar. 300
Holders of rec. Mar. 300
Holders of rec. Apr.d14a
*Holders of rect. May 31

*Holders of rec. May 15
Holders of rec. Apr. 16
Holders of rec. Apr. 18

"Holders of rec. June 20
*Holders of rat. Sept. 20
'Holders of tee. Dec. 20
*Holders of rec. June 20
"Holders of rec. Sept. 20
'Holders of rec. Dec. 20
*Holders of rec. Apr. 20
Holders of reo. May 190
Holders of rec. Apr. 120
Holders of rec. Apr. 14a
Holders of rec. Apr. 20a
Holders of rec. May 150
Holders of ree.dApr. 16
Holders of rec. June 18a
Holders of rec. Sept. 17a
Holders of rec. Dee. 17a
Holders of rec. Apr. 13
Holders of rect. Apr. 13
Holders of rec. Apr. 13
Holders of reo. Apr. 13

*Holders of rec. May 10
Holders of rec. Apr. 140
Holders of rect. July 14a
Holders of rec. Apr. 13
Holders of ree. May 16a
Holders of rec. Aug. 15a
Holders of rec. Apr. 20a
Holders of rec. Apr. 25
Holders of rec. Apr. 25
*Holders of reo. Apr. la
Holders of rec. Apr. 180
*Holders of rec. May 100
*Holders of rec. Apr. 9
*Holders of rec. Apr. 9
*Holders of rec. Apr. 9
Holders of reo. Apr. 16a
Holders of rec. Apr. 20
Holders of rec. Apr. 20

'Holders of tee. Apr. 14
Holders of rec. May 50
Holders of reo. Apr. 14a

Holders of rec. June 20a
Holders of rec. Sept. 200
Holders of rec. Dec. 200
Holders of rec. Apr. 160
Holders of tee. Apr. 21
Holders of rec. Apr. 21

*Holders of reo. June 1
*Holders of reo. Sept. 1
*Holders of rec. Apr. 15
*Holders of reo. Apr. 15
*Holders of rem. Apr. 18
*Holders of rec. Apr. 23
'Holders of rec. June 5
Holders of reo. May 19
Holders of reo. Aug. 205
Holders of reo. Apr. 200
Holders of reo. Apr. 200
Holders of reo. May 31a
Holders of rec. Apr. 10a
Holders of rec. Mar. 31
Holders of rec. June 30
Holders of rec. Sept. 30
Holders of reo. Dec. 31
Holders of reo. Apr. 15a
*Holciers cf Tee. Apr. 14
Holders of reo. Apr. 16
Holders of rec. Apr. 20a
Holders of reo. Apr. 190
Holders of ree. Apr. 20a
Holders of rec. May 210
Holders of reo. June 20a
Holders of rec. Apr. 20a
Holders of rec. Apr. 20a

Holders of reo. May 176
Holders of ree. Aug. 174
Holders of rec. Nov. 300
Holders of rec. Apr. 156
Holders of reo. Apr. 150
*Holders of rec. May 1
Holders of reo. May 1
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. Sept. 15a
Holdaa of rec. Sept. 150
Holders of rec. Dec. 156
Holders of reo. Dec. 15a

Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Miscellaneous (Continued).
Fisk Rubber Co., 1st pref. (guar.) 

First convertible pref. (guar.) 
Second preferred (guar.) 

Freeport Texas Co. (guar.) 
Extra 

General Cable Corp.. prof
Class A

General Cigar, corn. (guar.) 
Preferred (quar.) 

General Electric Co. (guar.) 
Special stock (guar.) 

General Motors, 8% pref. (guar.) 
6% deb. stock (guar.) 
Seven per cent pref. (guar-) 

General Stockyards Corp., corn. (gu.) 
Convertible. pref. (guar.) 

General Tire & Rubber. corn. (guar.).-
Gilchrist Co. (guar.) 
Gillette Safety Razor (guar.) 
Gimbel Brothers, pref. (guar.) 
Gold Dust Corp., com. (guar.) 
Gladding. McBean & Co.-
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 

Goodrich (B. F.) Co., pref. (quar.) 
Gorham Mfg., let pref 
Gorham Mfg., 1st pref. (guar.) 
Gossard (H. W.) Co.. coin. (monthly)...
Common (monthly) 
Common (monthly) 
Preferred (guar.) 

Gotham Silk Hosiery. pref. (guar.).-
Granby Cons. M. Sm. & Pr. ((Man).-
Grand (F. & M.) 5-10-25c. Sts.. pf. (111.)
Groton & Knight Co.. W. (qu.) (No. 1)..
Great Northern Iron Ore Properties...... 
Hall(W. F.) Printing ((luar.) 
Hart. Schaffner & Marx (quar.) 
Hazeltine Corp. (guar.) 
Hercules Powder, pref. (guar.) 
Hibbard. Spencer, Bartlett & Co.(mthlY)
Monthly 
Monthly 

Higble Co.. 1st Pref. (guar.) 
Hobart Mfg., common (guar.) 
Hollinger Cons. Gold Mines (monthly)..
Holly Sugar Corp., pref. (guar.) 
Homestake Mining (monthly) 
Hood Rubber Co., pref. (guar.) 

Preference stock (guar.) 
Hood Rubber Products, pref. (guar.)._
Hupp Motor Car Corp. (guar.) 
Stock dividend 

Illinois Brick (quar.) 
Quarterly 

Illinois Pacific Glass, corn. (qual.) 
incorporated Investors (neck dividend).
Independent 011 & Gas (guar.) 
Indiana Pipe Line (guar.) 
Extra 

Internat. Cigar Machinery (guar.) 
Internat. Nickel, pref. (guar.) 
Internat. Paper, common (guar.) 
International Shoe, pref. (monthly) 
Interstate Iron & Steel, corn. (quar,)_
Common (guar.) 
Common (quar.) 
Preferred (qual.) 

Intertype Corp.. coin. (guar.) 
Jaeger Machine, com. (guar.) 
Jewel Tea, corn. (guar.) 

Preferred (guar.) 
Kaufmann Dept Stores. corn. (gu.) 
Kaynee Co. common (extra) 
Kayser (Julius) & Co.. com. (guar.)._
Keleey-Hayee Wheel. pref. (guar.) 
Keystone Watch Case 

Corp..  
pref. (gu.)

Kirby Lumber, com. (guar.) 
Common (guar.) 
Common (guar.) 

Kress (S. ff.) Co.. corn. (guar.) 
Special preferred (guar.) 

Laguna Land & Water (monthly) 
Landay Bros., Inc.. class A (guar.)_
Landers. Frary & Clark (mthly.) 
Monthly 
Monthly 

Land Title Bldg. Corp. (Phila.) (No. 2.)
Lindsay Light, pref. (guar.) 
Lion 011 Refining (guar.) 
Liquid Carbonic Corp. (guar.) 
Loew's Boston Theatres (guar.) 
Loose-Wiles Biscuit, com. (guar.) 
Second preferred (guar.) 

Louisiana Oil Refg., 634% pf. (gu.) 
Macy (R. II.) Co. ((lust.) 
McCrory Stores Corp.. pref. (guar.) 
McLellan Stores, class A & B (No. 2) 
Melville Shoe, corn. (guar.) 
Preferred (guar.) 

Metropolitan Chain Stores, pref. (guar.)
Miami CoPPer Co. (guar.) 
Minneap-Iloneywell Regulator, corn..._
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Montgomery Ward & Co., corn. (guar.) 
Morris (Philip) & Co., Ltd.. Inc. (qu.) -
Quarterly 
Quarterly 

Motor Products Corp., corn. (quar.)....
Preferred (guar.) 

Mt. Diablo Oil, Min. & Dev. (monthly).
Extra 

Mullins Mfg., pref. (quar.) 
Murphy (0.0.) Co. (quay.) 
Quarterly 
Quarterly 

Nash Motors, com (qua?) 
Common (extra) 

National American Co., Inc. (quar.)....
Quarterly 
Quarterly 

National Carbon, pref. (qua?.) 
National Casket, com 
Pref. (guar.)  

Nat. Dept. Stores, 1st pref. (guar.) 
Nat. Food Products, class A (guar.)__ _
National Lead, Preferred
National Radiator Corp.. prof. (quar,).
Nat. Recording Pump (guar.) 
Extra  

National Supply, com. (guar.) 
National Tea pref. (guar.) 
National Transit 

 $2
 $1

14 May 1 Holders of rec. Apr. 166
154 May 1 Holders of rec. Apr. 186
154 June 1 Holders of rec. May 15a
$1 May 1 Holders of rec. Apr. 140
75c. May 1 Holders of rec. Apr. 140

.33 1-3 May 1 Holders of rec. Apr. 104
66 2-3 June 1 Holders of rec. May 10a
$1 May 1 Holders of rec. Apr. 16a
144 June 1 Holders of rec. May 21a
1 Apr. 27 Holders of rec. Mar. 234
15o. Apr. 27 Holders of rec. Mar. 23a
134 May 1 Holders of rec. Apr. 7a
134 May 1 Holders of rec. Apr. To
134 May 1 Holders of rec. Apr. 76
50o. May 1 Holders of rec. Apr. 16a

$1.50 May 1 Holders of rec. Apr. 160
75e. May 1 Holders of rec. Apr. 20
•750. Apr. 30 "Holders of rec. Apr. 160
$1.25 June 1 Holders of rec. May la
134 May 1 Holders of rec. Apr. 14
750. May 1 Holders of reo. Apr. 176

250. May 1 Apr. 21 to Apr. 30
25c. June 1 May 20 to May 31
25c. July 1 June 21 to June 30
25e. Aug. 1 July 21 to July 31
25e. Sept. 1 Aug. 21 to Aug. 31
25c. Oct. 1 Sept. 21 to Sept. 30
250. Nov. 1 Oct. 21 to Oct. 31
250. Dec. 1 Nov. 21 to Nov. 30
154 July 2 Holders of rec. June 84

$12.25 May 1 Holders of rec. Apr. 16
134 June 1 Holders of rec. May 16

331-3c May 2 Holders of roe. Apr. 205
33 1-3c June 1 Holders of rec. May 210
33 1-3e July 2 Holders of rec. June 20a
144 May 1 Holders of rec. Apr. 20a
134 May 1 Tlidders of rec. Apr. 164

$
tl May 1 SOlders of rec. Apr. 13am 

May 1 Holders of rec. Apr. 14
194 May 15 Holders of rec. Apr. 180
75e Apr. 30 Holders of reo. Apr. 90
250 Apr. 30 Holders of rec. Apr. 20
•2 May 31 "Holders of rte. May 15
•2543 May 24 *Holders of reo. May 4
134 May 15 Holders of tee. May 5
350 Apr. 27 Holders of rec. Apr. 20
350 May 25 Holders of rec. May 18
35o. June 29 Holders ef rec. June 22
134 May 1 Apr. 21 to May 1
50c. June 1 Holders of rec. May 19
100 Apr. 21 Holders of rec. Apr. 4
134 May 1 Holders of roe. Apr. 18
50e Apr. 25 Holders cf rec. Apr. 20a
•114 May 1 *Holders of rec. Apr. 20
•1.88 May 1 *Holders of rec. Apr. 20
*154 June 1 *Holders of rec. May 21
35c May 1 Holders of rec. Apr. 146

/234 May 1 Holders of roe. Apr. 144
600. July 14 July 4 to July 15
60e. Oct. 15 Oct. 4 to Oct. 15
*50e May 1 *Holders of roe. Apr. 20
e2 July 16 Holders of rec. June 290
25e May 7 Holders of rec. Apr. 23a

$1 May 15 Holders of rec. Apr. 20
$1 May 15 Holders of reo. Apr. 20
50c May 1 Holders of rec. Apr. 19
134 May 1 Holders of rec. Apr. 12a
60c May 15 Holders of rec. May to
50o May 1 Holders of reo. Apr. 15

oil July 16 *Holders of rec. July 5
*$1 Oct. 15 *Holders of roe. Oct. 5
*$1 Jan15'29 *Holders of rec. Jan.5 '29
•144 June 1 *Holders of rec. May 19
28c May 15 Holders of roe, May Iti

'62340 June 1 *Holders of rec. May IS
•41 July 16 *Holders of roc July 3
414 July 1 *Holders of rec June 14
'2 Apr. 28 'Holders of rec. Apr. 20
1234e July 1 Holders of rec. June 20a
$1.25 May 1 Holders of rec. Apr. 18a
154 May 1 Holders of rec. Apr. 206
144 May 1 Holders of reo. Apr. 18a
14 June 10 Holders of rec. May 31
134 Sept. 10 Holders of tee. Aug. 31
134 Dec. 10 Holders of rec. Nov. 30
250 May 1 Holders of rec. Apr. 284
*150 May 1 *Holders of rec. Apr. 2()
1 May 10 Holders of reo. May la
75e May 1 Holders of reo. Apr. 13a

•75c June 30 *Holders of rec. June 21
•75.3 Sept. 30 *Holders of rec. Sept. 21
•750 Dee. 31 *Holders of rec. Dec. 22
334 June 30 Holders of rec. June 11
*134 May 5 *Holders of rec. Apr. 25
500 Apr. 27 Holders of rec. Mar. 30
900 May 1 Holders of tee. Apr. 20
15c May 1 Holders of rec. Apr. 18o
400 May 1 Holders of rec. Apr. 180
'154 May 1 *Holders of rec. Apr. 18

154 May 15 Holders of rec. May la
$1.28 May 15 Holders of rec. Apr. 25a
$1.50 May 1 Holders of ree. Apr. 20a
100 Oct. 1 Holders of rec. Sept. 205
$1 May 1 Holders of tee. Apr. 20a
$2 May 1 Holders of rec. Apr. 206

$1.75d May I Holders of rec. Apr. 204
3734c May 15 Holders of rec. May 16
$1.25c Aug. 15 Holders of ree. Aug. 4

134 May 15 Holders of roe. May 4
134 Aug. 15 Holders of reo. Aug. 4
14 Nov. 15 Holders of tee. Nov. 3
n1 May 15 *Holders of rec. May 4
250 July 16 Holders of rec. July 24
25c Oct. 15 Holders of reo. Oct. is

25e.Ja n.16'29 Hold, of rec. Jan. 2 '294
*50c. May 1 *Holders of rec. Apr. 20
• $1.75 May 1 *Holders of rec. Apr. 20
*134 May 1 *Holders of rec. Apr. 20
*134 May 1 *Holders of rec. Apr. 20
2 May 1 Holders of rec. Apr. 16a
250. June 1 Holders of rec. May 22
250. Sept. 1 Holders of reo. Aug. 22
250. Dec. 1 Holders of rec. Nov. 21

51 May 1 Holders of rec Apr 20a
50o May 1 Holders of roc Apr 200
50c. May 1 Holders of reo. Apr. 164
50o. Aug. 1 Holders of rec. July lfia
50e. Nov. 1 Holders of rec. Oct. 15a
2 May 1 Holders of rec. Apr. 20
$1.50 May 15 Holders of rec. May 24
154 June 30 Holders of reo. June 15a
$1.75 May 1 Holders of rec. Apr. 16a
62340 May 15 Holders of rec. May 46114 May 1 Holders of rec. Apr. 23a
134 May 1 Holders of rec. Apr. 20a75c May 1 Holders of rec. Apr. 20
25c May 1 Holders of rec. Apr. 20

May 15 Holders of rec. May 5a14 May 1 Holders of rec. Apr. 1487 June 15  
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Name ot Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Neisner Bros., Inc pref (quar) n$1.75 May 1 Holders of rec Apr 15
Nelson (Herman) Corp.. stock dividend_ el July 2 Holders of rem June 19a
Stock dividend .el Oct. 1 Holders of rec. Sept .18o

Newberry (J. J.) Co.. pref. (quar.) 31.75 June 1 *Holders of rec. May 15
Newberry (J. J.) Realty. pref. (quar.) •1% May 1 *Holders of rec. Apr. 2
New Con:tells Copper (quar) •500 May 21 Holders of rec May a
New Jersey Bankers Securities (No. 1).. •25c May 1 .Holders of rec. Apr. 1
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 (quar.) *15c Apr. 25 *Holders of rec. Apr.
Preferred (extra) •15c Apr. 25 *Holders of rec. Apr.
Preferred (1-100 share common stock)- f Apr. 25 *Holders of rec. Apr.

New Jersey Zinc (quar.) 2 May 10 Holders of rec. Apr. 2
New River Co. (acct. accum. div.) /41.50 May 1 Holders of rec. Apr. 1
New York Air Brake, common (quar.)- - 75c May 1 Holders of rec. Apr. 1
N.Y. & Honduras Rosario Min. (quar.). 234 Apr. 28 Holders of rec. Apr. 1
Extra 2% Apr. 28 Holders of rec. Apr. 1

N. Y. Merchandise, corn. (quar.) 50c May 1 Holders of rec. Apr. 2 a
Preferred (quar.) $1.75 May i Holders of rec. Apr. 2 a

Nineteen Hundred Washer (quar.) 50c May 15 Holders of rec. May
Northern N. J. Bond & Mtge., pt. (No.1) (s) May 1 Holders of rec. Apr. 1 a
Northwest Engineering. corn. (quar.).. •50c May I *Holders of rec. Apr. 1
Oil Well Supply. pref. (quar.) $1.75 May 1 Holders of rec. Apr. 1
Oppenheim, Collins & Co. (quar.) $1 May 15 Holders of rec. Apr. 2 a
Otisrlevator, pref. (quar.) 134 July 16 Holders of rec. June 3 a

Preferred (guar.) 1% Oct. 15 Holders of rec. Sept 2
Outlet Co.. corn. (quar.) $1 May 1 Holders of rec. Apr. 2

First preferred (guar.) $1% May 1 Holders of rec. Apr. 2 a
Second preferred (guar.) •1l.4 May 1 *Holders of rec. Apr. 2

Pacific Coast Biscuit, corn. (quar.) *25c May 1 *Holders of rec. Apr. 1
Preferred (quar.) '8754c May 1 *Holders of rec. Apr. 1

Packard Motor Car Co. (monthly) 25c Apr. 30 Holders of rec. Apr. 1 a
Monthly 25c May 31 Holder of rse Mm 1 a

Patton Mines & Enterprises (o) Apr. 28 Holders of rec. Apr. 2 a
Pennsylvania Cash Credit, corn. (quar.). •15c Apr. 25 *Holders of rec. Apr.

Preferred (quar.) •15c Apr. 25 *Holders of rec. Apr.
Preferred (extra) *15c Apr. 25 *Holders of rec. Apr.

Perfection Stove (monthly) 3734c Apr. 30 Holders of rec. Apr. 2
Monthly 3754c May 31 Holders of rec. May 1 a

1 Monthly 37340 June 30 Holders of rec. June 2
Monthly 3734c July 31 Holders of rec. July 2
Monthly 3734c Aug. 31 Holders of rec. Aug. 2 o
Monthly 3734c Sept. 30 Holders of rec. Sept. 2 a
Monthly 373.4c Oct. 31 Holders of rec. Oct. 2
Monthly 37340 Nov. 30 Holders of rec. Nov. 2
Monthly 3754c Dec. 31 Holders of rec. Dec. 2

Phillips-Jones Corp., pref. (guar.) 11' May 1 Holders of rec. Apr. 2 a
Pickwick Corp., corn. (qmar.) *One. Apr. 25 *Holders of rec. Apr. 1
Pick (Albert). Barth & Co.. part. pf.(qu) 43%c .May 15 Holders of rec. Apr. 2
Pigsty Wiggly West States A (illar.) •3734c May 1 *Holders of rec. Apr. 2
Possum Co. (quar.) $1.25 May 1 Holders of rec. Apr. 1 a
Prairie Pipe Line (guar.) 3% Apr. 30 Holders of rec. Mar. 31a
Prudence Co., Inc.. pref. (per 1926).... 3% May 1 Holders of rec. Apr. 20

Preferred (quar.) 134 Jan15'29 Holders of rec. Doe. 310
Quaker Oats, pref. (guar.) 1% May 31 Holders of rec. May la
Reed (C. A.) Co., class A (quar.) 500. May 1 Holders of rec. Apr. 21
Ron Motor Car, common (guar.) .50c. May 1 *Holders of rec. Apr. 20

Preferred (quar.) • 31.25 May 1 *Holders of rec. Apr. 20
Rice-Stix Dry Goods, corn. (guar.) 3734c. May 1 Holders of rec. Apr. 15
Richfield 011. corn. (qua:.) 25c. May 1 Holders of rem Apr. 50
Common (payable in corn. stock) 1250. May 1 Holders of roe. Apr. fa
Preferred (quar.) •1% May 1 *Holders of roe. Apr. 5

Roos Brae., corn. (qua:.) 6234c May 1 Holders of rec. Mir. 154
Preferred (qua:.)  $1.6234 May 1 Holders of rec. Apr. 15a

St. Joseph Lead (guar.) 50e June 20 June 1 to June 20
Extra 250 June 20 June 1 to June 20
Quarterly 50o Sept.20 Sept. to Sept.20
Extra 250 Sept.20 Sept. to Sept. 20
Quarterly 56c Dec. 20 Dec. to Dec. 20
Extra 250 Dec. 20 Dec. to Dec. 20

Salt Creek Consol. Oil *75c. May 1 *Holders of rec. Apr. 16
Salt Creek Producers Aimee. (quar.)... 75c. May 1 Holders of rec. Apr. 16a
Savage Arms Corp..2nd pref. (qua:.). •1% May 15 *Holders of rec. May 1
Savannah Sugar, corn. (guar.) $1.50 May I Holders of rec. Apr. 14

Preferred (quar.) 1% May 1 Holders of rec. Apr. 14
Scher-Hirst, Inc., class A (guar.) 60c. May 1 Holders of rec. Apr. 20
Schulte Retail Stores, corn. (quar.) 873.4c June 1 Holders or reo. May 150
Common (guar.) 87340 Sept. 1 Holders of roe. Aug. 150
Common (guar.) -  87340 Dee. I Holders of rem Nov. 150

Sears. Roebuck & Co. (qua:.) 6214c May 1 Holders of rec. Apr. 14a
Seeman Brothers, Inc., corn.  50e May 1 Holders of rec. Apr. 16
Shaffer Oil & Refg., pref. (guar.) 1% Apr. 2: Holders of rec. Mar. 31
Simmons Company (guar.) 75c. July 2 Holders of rec. June 140
Sinclair Consol. Oil, pref. (qua:.) 2 May 15 Holders of rec. May la
Smith (A. 0.) Corp., pref. (guar.) 1% May 15 Holders of rec. May 1
Standard Investing Corp.. pref •5 1.3734 May 15 *Holders of rec. Apr. 26
Steel Co. of Canada, corn. & pref. (qu.) -- 1St May 1 Holders of rec. Apr. 70
Steel & Tubes, common (quar.) 750. Apr. 30 Holders of roe. Apr. 18
Stover Mfg. & Eng., pref.(q uar.) •1%, May 1 *Holders of rec. Apr. 20
Stroock (S.) & Co., Inc. (quar.) 75c. July 2 Holders of rec. June 15a
Telautograph Corp.. corn. (quar.) 20c. May 1 Holders of roe. Apr. 14
Thompson (John R.) Co. (monthlY) 30c May 1 Holders of rec. Apr. 230

Monthly 30c June 1 Holders of rec. May 2:10
Tide Water Oil. pref. (quar.) 131 May 15 Holders of rec. Apr. 13a
Tonopah Mining 7340 Apr. 21 Apr. 1 to Apr. 8
Tobacco Products. class A (qua:.) 134 May 15 Holders of rec. Apr. 250
Union 011 of Calif. (qua:.) 500. May 10 Holders of rec. Apr. 180
Union Storage (guar.) 6234c May 10 Holders of rec. May 1
Quarterly 62340 Aug. 10 Holders of roe. Aug. 1
Quarterly 6234c Nov. 10 Holders of rec. Nov. 1

United Cigar Stores, pref. (quar.) I% May 1 Holders of rec. Apr. 160
United Piece Dye Works, 63. % pf. (qu.) 1% July 2 Holders of rec. June 20a

% Preferred (quar.) 1% Oct. 1 Holders of roe. Sept. 20a
64% preferred (quar.) 134 Jan 2 '29 Holders of rec. Dec. 200

United Profit-Sharing, prof  5 Apr. 30 Holders of rec. Mar. 310
U.S. & British Internat.. 53 pref. (qu.)_ 75c. May 1 Holders of loc. Apr. 14
U. S. Cast Iron Pipe & Fdy.. corn. (qu.). 2% June 1 Holders of rec. June la
Common (qua:.) 234 Sept. 1 Holders of rec. Sept. la
Common (qua:.) 234 Dec. 1 Holders of rec. Dee. la
Preferred ((Bran) 1% June 1 Holders of rec. June la
Preferred (guar.) 1% Sept. 1 Holders of rec. Sept. la
Preferred (Guar.) 134 Dec. 1 Holders of rec. Dec. la

U.S. Diary Products. CIA (au.) (NO. 1) $1 May 3 Holders of roe. May 15
U.S. Industrial Alcohol, corn. (quar.) $1.25 May Holders of rec. Apr. 16a
U. S. Print. dr Lith. 2d pref. (quar.).... 1% July June 21 to June 30
Second preferred (qua:.) 1% Oct. Sept. 21 to Sept. 30
Second preferred (quar.) 1% Jan l'2 Dec. 22 to Dec. 31

United Verde Extension Mining (quar.)_ 500. May Holders of rec. Apr. 6a
Universal Leaf Tobacco. Inc.. corn 9( May Holders of rec. Apr. 19a
Universal Pipe & Radiator, pf. (qu.)... 1% May Holders of rec. Apr. 16a
Vacuum Oil (stock dividend) el00 Apr. 2 Holders of rec. Apr. r14
Yap or Car Heating-
, ,Preferred (guar.) 

Preferred (quar.) 
1%
134

June 10
Sept. 10

Holders of rec. June la
Holders of rec. Sept. la

Preferred (guar.) 1% Dec. 10 Holders of rec. Dec. la
Vick Chemical (guar.) $1 May 1 Holders of rec. Apr. 16a
Victor Talking Mach, corn $I May 1 Holders of rec. Apr. 20
7% cum. prior pref. (guar.) 131 May 1 Holders of rec. Apr. 20
$6 cum. cony. pref. (guar.) $1.50 May 1 Holders of rec. Apr. 20

Vivaudou (V.), Inc.. pref. (guar.) 114 May 1 Holders of rec. Apr. 200
Washburn, Crosby Co., pref. (quar.).... 199 May 1 Holders of rec. Apr. 29a
Weber & Hellbroner, ma., pref. (guar.). 1% May 1 Holders of rec. Apr. 16a
Western Grocer Co., pref 3% July 1 June 21 to June 30
Westinghouse Air Brake (guar.) 500. Apr. 30 Apr. 1 to Apr. 10
Westinghouse Elec. Mfg., corn. ((Mar.). $1 Apr. 30 Holders of rec. Mar. 300
White Sewing Mach., pref. (qua:.) $1 May 1 Holders of rec. Apr. 19a
Wilcox Oil & Gas (guar.) 250. May 10 Holders of rec. Apr. 14
Wire Wheel Corp. preferred (quar.)_. $1.75 Juirj 1 Holders of rec. June 20
Preferred (guar.) $1.75 Oct.' 1 Holders of rec. Sept.20
Preferred (guar.)   $1.75 Jan.1"29 Holders of rec. Dec. 20

Woolworth (F. W.) 00. (guar.) $1.25 June 1 Holders of rec. Apr. 26

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive

Miscellaneous (Concluded).
Wright-Hargreaves Mines 'Sc May 1 'Holders of rec. Apr. 13
Wrigley (Wm.) Jr. Co. (monthly) 250. May 1 Holders of rec. Apr. 200
Monthly 25e. June 1 Holders of rec. May 200
Monthly 25e. July 2 Holders of rec. June 200
Monthly 25e. Aug. Holders of rec. July 200

Yellow & Checker Cab, corn. A (mthly)_ 6 2-3c May 1 Apr. 26 to Apr. 30
Common class A (monthly) 6 2-3c June 1 May 26 to May 31
Common class A (monthly) 6 2-3c July 1 June 26 to June 30
Common class A (monthly) 6 2-3c Aug. 1 July 26 to July 31
Common class A (monthly) 6 2-3e Sept. 1 Aug. 26 to Aug. 31
Common class A (monthly) 6 2-3e Oct. 1 Sept. 26 to Sept. 30
Common class A (monthly) 6 2-3c Nov. 1 Oct. 26 to Oct. 31
Common class A (monthly) 6 2-3c Dec. 1 Nov. 26 to Nov. 30

Zenith Radio, corn. (quar.) *132Sic May 1 *Holders of rec. Apr. 20

• From unofficial sources. t The New York Stock Exchange has ruled that stook
will not be quoted ex-dlvidend on this date and not until further notice. I TheNow York Curb Market Association has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.
a Transfer books not closed for this dividend. I Payable in preferred stock.

d Correction. e Payable in stock. f Payable in common stock. g Payable In
scrip. h On account of accumulated dividends.

1 Associated Gas & Electric dividends payable either in cash or class A stockas follows: on class A stock at rate of 1-40 share: on $6 pref. 333-100s shares class A
stock: on $6.50 pref. 3 61-100tbs share class A stock.
m Consolidated Laundries common stocx aividend is one-half share preferred for

each 100 shares cf 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 & Enterprises dividend Is 4 shillings per share on basis of 34.8665

to the £ sterling equivalent to $.9733 per share.
r New York Curb Market rules Vacuum Oil shall not be quoted an the 100%

stock dividend until April 30.
s At rate of 7% Per annum from date of Issuance.

Weekly Return of New York City Clearing House.-
Beginning with Alai% 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. 14 1928.

Clearing House
Members.

*Capital.
*Surplus rt
Undivided
Profits.

Net Demand
Deposits
Average.

Time
Deposits
Affrays.

$ $ $ $
Bank of N.Y. & Trust Co.... 6,000,000 12.864,800 58,819,000 8,133,000Bank of the Manhattan Co__ 12,500,000 19,258,700 147,337,000 30,613,000Bank of America Nat. Assoc_ 6.500,000 5.398,500 92,811,000 2,846,000
National City Bank 75.000.000 70,380,500 a876,524,000 179,351,000Chemical National Bank 5.000.000 19,083.500 133,609.000 5,424.000National Bank of Commerce_ 25,000,000 45.596,000 337,707,000 36,283,000
Chat .Phenix Nat.Bk.&Tr.Co. 13,500,000 14.718,000 166,975.000 45,118,090Hanover National Bank 5.000,000 26,440,500 128.272,000 3,022,000Corn Exchange Bank 11.000.000 17.667.500 177,005,000 30,580.000National Park Bank 10,000,000 25,257,600 134.445.000 12,508,000Bowery & East River Nat.Bk. 4,000,000 7.255.700 47,830,000 24,656,000
First National Bank 10,000,000 84,391,300 255,991,000 10,102,000Amer. Exchange Irving Tr.Co 32.000,000 31,866,200 385.072,000 55,898,000Continental Bank 1,000,000 1,368.800 6,809.000 500.000Chase National Bank 50,000,000 57.470.000 b611,351,000 51,699,000Fifth Avenue Bank 500.000 3.369,000 26,739,000 1,865.000Garfield National Bank 1,000,000 1,931,900 16,498,000 436,000Seaboard National Bank  ' 9,000.000 14.081,600 132,539,000 7,089.000State Bank & Trust Co 5,000.000 6.378,800 37,542,000 61,534,000Bankers Trust Co 20.000,000 42,591,000 c333,733,000 52,795,000U.S. Mtge. & Trust Co 5.000.000 6,015.400 58,853,000 4,312,000Title Guarantee & Trust Co 10,000,000 21,767,200 39,917,000 2,124,000Guaranty Trust Co 30,000.000 37,468.300 d532,083.000 88.776,000Fidelity Trust Co 4,000.000 3,636.800 42,858,000 5,064,000Lawyers Trust Co 3,000.000 3.757,000 21,708,000 3,884,000New York Trust Co 10,000.000 23.775,200 151,980,000 29,606.000Farmers Loan & Trust Co_ __ _ 10,000.000 21,728,300 el20,165,000 18,149,000Equitable Trust Co 30,000,000 25.574,100 1334,495,000 31,518,000Colonial Bank 1,400,000 3.633,800 29.880.000 6,854,000

Clearing Non-Members.
Grace National Bank 1,000,000 2,017.800 9,596,000 4,134,000Mechanics Tr. Co., Bayonne_ 500,000 739,700 3,574,000 5,806,000

Totals  406.900.000657.483,500 5352.717.000 820.679.000
*As per official reports-National. Feb. 28 1928: State, Mar. 2 1928: trust com-panies. Mar. 2 1928.
Includes deposits in foreign branches: (a) $267,053,000: (b) $14,467,000; (c) $50.-974,000: (d) $77,957,000: (e) $1,599,000: (f) 694,956.000.

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending April 14, 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 14 1928.

Members of
F. R. System

Trust
Companies.

1928.
Total.

April 7
1928.

Mar. 31
1928.

Capital   53,300.0 9.500.0 62,800.0 62,800,0Surplus and proflts  166.500,0 17.914,0 184,415,0 185,704,0Loans, disc'ts & invest. 1,023,470,0 102,101,0 1,125,571,0 1,110.349,0Exch. for Clear. House 41,550,0 1,115,0 42,665,0 44,837,0Due from banks  99,791.0 612,0 100,403,0 108,804,0Bank deposits  138,973.0 3,197,0 142,170.0 145,244.0Individual deposits- - - 636,568.0 14,922,0 691,490,0 687,163,0Time deposits  195,667.0 28,851,0 224,518,0 223,494,0Total deposits  971,908,0 86.970,0 1,058,178.0 1.055,901,0Res. with legal deism- 9,400,0 9,400,0 9,274,0Res. with F. R. Bank_ 71,950.0 71,950.0 71,350,0Cash in vault 9,784,0 2,691,0 12,475,0 12,206,0
Total rem dr cash held. 81,734,0 12,091,0 93,825.0 92.830.0
Reserve required  71,191,0 10,821,0 81,812,0 80,907.0
Excess reserve and cash

in vault 10.543,0 1,470,0 12,013,0 11,923,0
• Cash in vault not countedjas reserve for Federal,Reeerve members.

62,800.0
185,704,0

1,101,041,0
42.038,0
101,519,0
136.699,0
670,966,0
225,521,0

1,033,186.0
9,420.0
70,724,0
11,944.0
92,088.0
79,457,0

12,631,0
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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 19, 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 2409, beinp the first item in our department of "Current Events and Discussions."

S AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS 
APRIL 18 1928.

Apr.18 1928. Apr. 111928. Apr. 4 1928. Mar. 28 1928. bfar.21 1928. Mar. 14 1928 Mar. 7 1928. Feb.

$
1,388.957.000

49.778,000

28 1928. Apr. 20 1927.

$
45.952.000

$
1,658,165,000

51,299,000
RESOugcss.

Gold with Federal Reserve agents  1,279,070,000

Gold redemption fund with U.S. Trete_

$
56,671,000

$
1,287,089,006

57,383,000

$
1,247,059.000

58.841.000

$
1,331,263,000

50.652,000

$
1,393,893,000 1,369,178,000

48,560.000

$
1,345.440,000

58,578.000

Gold held exclusively agst. F. R. notes 1,329.741,000
Gold settlement fund with F. R. Board._
Gold and gold certificates held by banks_

1,344.472.000
773,029,0001 750,575,000
616,668,0001 653,750.000

1,395,900,000
794,067,000
643,562.000

1,381,915,000
714,989,000
863,059,000

1,442,453,000 1,427,754,000
684,561,000
648,757,000

1,395.218
735,014,000
625,649.000

000 1,434.909,000
767.300.000
649,700,000

752,529,000
620,932,000

1,709,464,000
598,325,000
727,539,000

Total gold reserves  2,719,438,000
Reeerves other than gold 

2,748,797,000
165,087.0001 163,854,000

2,743.529,000
164,442,000

2,759,963,000
170,544,000

2,775,771.000 2,788,417,000
170,060.000

2.812,218.000
168,300,000

2,808,370,000
163,442.000 165,931,000

3,035,328,000
167,852,000

2,974,301,000
70,296.000

308,405.000
186,163,000

3,203,130,000
66.089,000

246,820,000
167,623,000

Total reserves  2,884,525,000
Non-reserve cash 
1Mile discounted:

Secured by U.S. Govt. obligations 
Other bills discounted •

2,912,661,000
67,323.0001 67,115.000

391,580,0001 394,357,000
228,037,000 227,322.000

2,907,971,000
81.504,000

350,602,000
250.874,000

2,930.507,000
67.786,000

322.034.000
202,062,000

2,945,831,000 2,956,717,000
63.045,000

285,371,000
191,607.000

2,975,660,000
70,013,000

285,255,00o
187,041,000

70,034.000

289,784.000
192,324.000

Total bills dIncounted 
Bills bought in open market__  
'U. B. Government securities:

Bonds 
Treasury notes 
Certificates of indebtedness 

619,617,000
350,756,000

56,559,000
123,124,000
161,003,000

618,679,000
361,595.000

56,809,000
451•763,000
169,644,000

601,476.000
343,636,000

56,233,000
163,947,000
163,052.000

524,096,000
345,103,040

55,711,000
163,112,000
166,509,000

476,978,000
332,728,000

57,330,000
171,792,000
156,139,000

472,296,00
343,326,000

58,807,000
193,421,000
148,659.000

482,108,000
338,495,000

57,047,000
205,633.000
140,032,000

492,568.000
343,759,000

55,610,000
206,036,000
145,956,000

414,443,000'
247,396,000'

73,911,000'
93,626,000'
165,292,000'

Total U. S. Government eecurities 
'Other securities (we nob) 

340,686.006
990,006

878I016,000
990,000

383.232,000
990,000

385,832,000
990,000

385.261,000
500,000

400,887,000
1,000,01.0

402,712.000
1,000,000

407.802.000
1,000.000

332,829,000'
1.500.000'

Total bills and securities (oes note) 
Gold held abroad 
Due from foreign banks (teessons) 
'Uncollected Items 
Bank premises 

All other resources 

1,312,049090

570,000
755,687,000
59,378,000
9,452,0001

1,359,280,000

570,000
'660,197,000
59,375,000
'10,396,000

1,329,334,000

570,000
674,074,000
59,274,000
10,131,000

1,257,021,000

570,000
595.975.000
59,263,000
9,826,000

1,195.467,000

569,000
676,071,000
59.264,000
9,222.000

1,217,509,000

570,000
744,469,000
59,265,o00
12,159,100

1,224,315.000

569,000
809,762,000
59,078.000
11,548,000

1.244,929.000

587.00"
614,520,000
59,084,000
11,168.000

996,168,000'

659.000'
725,306,000'
58,567,000'
12,753,000'

Total resources 
LIABILITIES.I

F. R. notes In actual circulation 
Deposits:
Member banks-reserve account 
Government 
Foreign banks (tee note) 
Other deposits 

5,088,984,0005069.594,000

1,582•614,000I1,588.769,000
2,392,347,000 2,432,311,000

6,303,000 19,195,000
5,661,000 7,291,000
18,955,000 19,644,00P

5,042,858,000

1,601,010,000

2,400,808,000
9,980,000
5,310,000
18,889.000

4,920,951,000

1.587,052,000

2,357,143.000
24,757,000
5,007,000
17,308,000

4,954.469.000

1,565,286.000

2,322,237,000
14,863,000
4,502.000
18,102,000

5,060,702.000

1,574,114.0/0

2,362.424,000
18,975.000
4,305,000
17,222,C00

4.951.016,000

1,591,370,000

2,361,464,000
25,037,000
6.116,000
18,121,000

4,974.845,000

1,588.238,000

2,374,515,000
27.917,000
6,044,000
17,129,000

5,062,722,001ft

1,729,751,000

2,249,695,000
29,360,000
6,013,000
14,538,000

Total deposits 
Deferred avallabitity hems 
Capital paid In 
'Surplus 
All other liabilities 

2,423.2660)002,478,441,001
697,397,000 616,919,001
137,606,000 137.145,001
233.319,000 233,319,001
15,382,000 15,001.00(

%434.987,000
623,648,000
135,731.000
233,319,000
14,163,000

2,404,215,000
566,358,000
136.150.000
233,319,000
13,857,000

2,359,704.000
646,319.000
136,642,000
233,319,000
13,199,000

2,402,926,000
701,004,000
136,456.000
233,319,00
12.883,000

2,410,733,000
566,760,000
136,605.000
233,319,000
12,224.000

2.425 605.000
579,520,000
138,592,000
233,319,000
11.571,000

2,299,606,0110
663,162,090
128,410,000
228,775,000
13,018,000

Total liabilities 
'Ratio of gold reserves to deposits and

F. R. note Liabilities combined 
Ratio of total reserves to deposits and
F. R. note liabilities combined 

'Contingent liability on bills purchased
for foreign correspondents 

5,088,984,000

67.9%

72,0%

262,645,000

5,069,594,001

67.81

71.6%

242,373,001

5,042,853.000

68.0%

72.1%

242,084.000

4,920,951,000

69.5%

73.8%

243,009

4.954,469.000

70.7%

75.1%

243.975.000

5,060,702.000

70.1%

74.3%

239,660,000

4.951,016,000

70.3%

74.4%

238,553,000

4,974,845,000

70.0%

74.1%

238,817,000

5,062,722,000

74.6%

79.5%

146,069,000'

Distribution by Maturities-
1-15 days bills bought In open market.
1-15 days bills discounted 
1-15 days U. S. certif. of indebtedness.
1-15 days municipal warrants 
16-30 days bills bought in open market .
16-30 days bills discounted 
16-30 days U. S. certif. of indebtedness
16-30 days munielpal warrants 
31-60 days bills bought in open market -
31-60 days bills discounted 
31-60 days U. 8, certif. of Indebtedness.
81-60 days municipal warrants 
61-90 days bills bought in open market _
61-90 days bills disocunted 
61-90 days U. S. certif. of indebtedness
61-90 days municipal warrants 
Over 90 dam, bills bought in open market
Over 90 days bills discounted 
Over 90 days certif. of indebtedness-
Over 90 days municipal warrants 

$
129,163,000
504,323,000

5.790,000

60,536,000
27,125,000

63,287.000
47,999,000
23,028,000  

86,713,000
28,708,000

7,057.000
11,262,000
132,185,000  

$
163.852,000
515,987,000

3,425,000

61,176,000
23,930,000

58,903.000
40,831,000

73.968.000
27,689,000
1,773,000

3,696,000
10,242,000

$
150,047,000
507,860 000

940 000

75,849,000
23.851.000

57,775,000
36,347,000

54.808,000
23,957.000

2,000

5,357,000
9.461.000

162,110,000

$
167,981,000
442,928.000

509,000

77.976,000
18,529,000

58,788.000
32,801,000

35,457.000
20,294,000
1.692.000

5,901,000
9.244,000

164,108,000

$
151,813.000
400,982.000

435.000

79,257,000
17,721.000

64,963,000
32.557.000

31,771,000
16.911,000
5.320,000  

4,919,000
8,807,000

149.884,000

5
142,960,000
399,259.000
10,732,000

89,780,000
18,104,000

75,281,600
31.442,000

30,661.000
15,152.000

4,644,000
8,339,000

137,927,000

$
124,030.000
405.499.000
14,630,000

91,920,000
18,266.000

92,079.000
31,045,000

27,230,000
20.479,000

3,236,000
6,819,000

125,402.000

8
111,382,000
420,680,000
20.072,000

92.357.000
17,933,000

107,092,000
29,489,000

29,762.000
18,156,000

3.166,000
6,330,000

125.884,000

$
119,831,000
324,707,000

8,105,000-

68,368,000
20,360,000

43,282,000'
35,084,000'
49,206,000

12,263,000*
21,930,000

50,000

3.652,000
12,362,000
107,931,000

Y. R. notes received from Comptroller__
F. R. notes held by 0r. R. Agent 

2,802,933,000
845,875,000

2,823,288,000
853,334,000

2,812,162,000
853,110,000

2.823.560.000
869.300,000

2,840,840,000
875,450,000

2.850,263.000
879,465,000

2.888,160,000
877,040.000

2,870,453,000
878,280,000

2,975,025,000
838,653,000

Issued to Federal Reserve Banks 1,957,058.000 1,969,952.000 1,959,052,000 1,954,260,000 1,985,350,000 1,970,798,000 1,989,120,000 1.992,173,000 2,136,367,000'

Hew Securea--
By gold and gold certificates 
Gold redemption fund 
Gold fund-Federal Reserve Board____
By eligible paper 

413,844,000
99,3011;000

765,869,000
917,412,000

413,841,000
95,943,000

777,305,000
928,547,000

414,140,000
100,639.000

732,280,000
910,945,000

414.140,000
99,152,000
817.971.000
839,382,000

414,140,000
91,366.000
888,387,000
780,579,000

414,840,000
88,454.000
865.884,000
778,352,000

414.841,000
90,736,000

839,863,000
792,404,000

414,841,000
96,068,000

878.048,000
801,275,000

406,606,000
96 936
' 
1100

1,154,573 AM
641,656,000
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NOTE.-BegInnhag with the statement of Oct. 7 1925, two new Items were added in order to show separately the amount of balances held abroad and a mounts due
to foreign correspondents. In addition, the caption, "All other earning assets," previously made up of Foreign Intermediate Credit Bank debentures. Was changed 110
"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 otshe 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 incluthe
&herein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 13 1923.

Two ciphers (00) omitted.
Federal Reserve Bank of- Total. Boston, New York, Phila. Cleveland. Richmond Atlanta. Chicago. Si, Louis. Minneap. Kan.City. Dallas. SanPrittis

RESOURCES.
Sold with Federal Reserve Agents
Sold rein) fund with 13.5. Treas.

Gold held excl. agst. F. R. notes
3old eettle't fund with F.R.Board
301d and gold oertificates 

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Sec. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities:
Sonde 

TreseurY nOteS 
Certificates of indebtedness 

Milli B. S. f5n5.1110flUriting 

$
1,279,070,0

50.671,0

$
75,472,0
3,756,0

$
278.477,0
12,994,0

$
99,103,0
5,423,0

s
145,410.0
4.725,0

$
43.774,0
1,682.0

$
115,129,0
2,839,0

$
218,120,0

8,836,0

$
25,286,0
3,129,0

$
43,458,0
2.106,0

$
48,013,0
2,333,0

$
22,473,0
1,363,1

$
166,355,0

1,485,0

1,329,741,0
773,029,0
616,668,0

79,228,0
41.621,0
24,216,0

291,471,0
315,437,0
388,444,0

104,526,0
45,756,0
25,715,0

150,135,0
67,360,0
46,606,0

45,456,0
18,399,0
7,127.0

117,968,0
7,948,0
10,182,0

224,956,0
159,284,0
51,470,0

28,415,0
20,480,0
11,719,0

45,564,0
16,855,0
4,930.0

50.346,0
24,889,0
6,302,0

23,836,0
22,878,0
8.989,0

167,840,0
32,322.0
30,968,0

2,719,438,0
165,087.0

145,065,0
14,950,0

995,352,0
33.875,0

--
175,997,0
7.426,0

264,101.0
15,548.0

70.932,0
10,807,0

136.098,0
16,279,0

435,710,0
18,695.0

80,614,0
14.212,0

67,349,0
3,838,0

81,537,0
7,400.0

55,503,0
9,998.0

231,130,0
12,059,0

2,884,525,0
67,323,0

391,580,0
228,037,0

160,015,0
4,896,0

29,944,0
26,452,0

1,029,227,0
20,874,0

107,736,0
45.293,0

183,423,0
2,411,0

36,700,0
11,491,0

279,649,0
5,478,0

30,586,0
26,665,0

81,789,0
8,779,0

9,430,0
23,929,0

152.377,0
4,332,0

13,722,0
28.995,0

454,405,0
6,591,0

49,234,0
25,064,0

74,826,0
4.073,0

21,725,0
19,712,0

71,187,0
1,271,0

11,570,0
2,520,0

88,937,0
2,097,0

14,311,0
9.058,0

65.501,0
2,714,0

4.507,0
4,193.0

243,189,0
3,807,0

62,115,0
4,660,0

619,817,0
350,756,0

56,559,0
123,124.0
181,003,0

58,396,0
67,384,0

707,0
4.549,0
10.890.0

153,029,0
82,328,0

1,384,0
18,837.0
47,305.0

48,191.0
30,110,0

585,0
11,645,0
17,362,0

57,251,0
29,678,0

505.0
30,069,0
12,404,0

33,359.0
13,337,0

1,153,0
1,574,0
3,766,0

42,717,0
15,592,0

32,0
3,913,0
3,904,0

74,298,0
39,937,0

21,007,0
9,713,0

22.026,0

41,437,0
4,497,0

7,125,0
12,499,0
7,183,0

14,090,0
15,191,0

4,519,0
5,342,0
5,445,0

23,369,0
13.375,0

11,690,0
4,902,0
10,009,0

8,705,0
14,578,0

7,815,0
4,372,0
8,581,0

66,775,0
24,949.9

37„,0
14,70911
12.125.1

:140 fifiR II 1A 145 11 57 590 is 98 209 n 19 072 0 ft102 0 7 as 0 cl 745 0 95 2117 0 1K 000

•
•
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RESOURCES 

(00) omitted. 
(Concluded)-

Ttoo ciphers Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan•Ctty. Dallas. flas Fres,

)thersecuritiee 
$
990.0  

$ $ $ $ $ $ $ S $ ,
990,0  

$ $ i

Total bills and securities 1,312,049.0 139,926,0 302,883,0 107,893,0 129,907,0 53,189,0 66,158,0 166,981.0 72,741.0 45,580.0 63,345,0 45,051,0 118,395,0Due from foreign banks 570.0 37,0 217,0 47,0 51,0 25,0 21,0 68.0 21,0 13,0 18,0 17,0 35.0Uncollected items 755,687.0 75,165,0 211,457,0 63,068,0 71,878,0 56,175,0 30,382.0 90,459,0 33,292,0 14,219,0 38.913,0 26,758,0 43,921,0Bank pretniees 59,378,0 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 1,813,0 3,377,0Mlother resources 9,452.0 66,0 1,831,0 • 138,0 1,178,0 388,0 1.384,0 869,0 626,0 862,0 491,0 486,0 1,133.0
Total resources 5.088,984,0 383,929,0 1,583,037.0 358,736,0495,006.0 203,589,0 257,483,0 728,093,0 189,471,0 135,334,0 198,109,0 142.340,0 413,857,0LIABILITIES.

F. R. notes in actual circulation_ 1,582,014,0 123,652,0 338,067,0 124,496,0 191,770,0 57,755,0 142,709,0 248,381.0 52,629,0 56,344,0 56,834,0 33,9800 155,397,0Deposits:
Member bank-reserve ace3 2,392.347,0 156,197,0 946,080,0 139,822,0 192,547,0 69,375,0 69,967,0 341,439,0 82,948,0 54,706,0 91,320.0 66,239,0 181,707.0Government 6,303,0 .540,0 1,311,0 373,0 979.0 287,0 764,0 326,0 463,0 416,0 83,0 758,0 3,0Foreign bank 5,661,0 487,0 998,0 617,0 676,0 331,0 273,0 903.0 279.0 175.0 234,0 227,0 461,0Other deposits 18,955,0 116,0 9.369,0 204.0 1,044,0 70,0 210,0 1,039,0 267,0 236,0 575.0 35,0 5,790.0
Total deposits 2,423.266,0 157.340,0 957.758,0 141.016.0 195,246,0 70,063,0 71.214,0 343,707,0 83,957.0 55,533,0 92,212,0 67,259,0 187,961,0Deferred availability Items 697,397,0 74.070.0 177,770.0 56,992,0 68.018,0 56,262,0 27,807,0 82,221,0 36,228,0 12.465,0 35,189,0 27,835,0 42,540,03spital paid in 137,606.0 9,879,0 42,545,0 13,730,0 14,260,0 6,251,0 5,177,0 18,135,0 5,322.0 3,027.0 4,241,0 4,313,0 10,726,0lurplus 233,319,0 17,893,0 63,007.0 21,662,0 24,021,0 12,324,0 9,996.0„ 10,397.0 7.039,0 9.046,0 8,527,0 16,629,0kll other UabUities 15.382,0 1,095,0 3,890,0 840,0 1.691.0 934.0 580,0 2,871,0 938,0 926,0 587.0 426,0 604,0
Totalliabilitlee 5.088,984,0 383.929,0 1,583,037,0 358.736,0 495,006,0 203,589,0 257.483,0 728,093.0 189,471,0 135,334,0 198,109,0 142,340,0 413,857.0Memoranda,

leserve ratio (percent) 72.0 56.9 79.4 69.1 72.3 64.0 71.2 78.7 54.8 63.6 59.7 64.7 70.8;lontingent liability on bills pur-
chased for foreign correspondla 262.645,0 19,723.0 73,832,0 21,982,0 27,349,0 13.411,0 11,045 0 36,553,0 11,308,0 7,100,0 9,467,0 9.240,0 18,671,0,. R. notes on hand (notes ree'd
from F. It. Agent loss notes In
nl.nnlatInn 112 01.111 91 227 n 110 094 n 90 007 n 92 922 0 10 222 n 90 720 n 44 010 n 0 929 n PC nn, n .7 one n . nin n en 13.dn A

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 18 1928,

Federal Reserve Agent al- Total. Boston, New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Deltas. San Fran.
Two ciphers (00) omitted. $ 5 $ $ s $ $ 0 2 2 2 $ $F. R. notes rec'd from Comptroller 2,802,933,0 228,159,0 742,711,0 175,203,0 256,103,0 103,462,0 234.498,0 435,800,0 81,391,0 81,044,0 101,440,0 63,274,0 299,839,0F. R. notes held by F. R. Agent__ 845,875,0 80,950,0 284,720,0 21,100,0 39,080,0 26,124,0 02.009,0143,400,0 18.910,0 18,799,0 36.810,0 22,382,0 91,600,0

F. R. notes issued to F. It. Dank 1.957,058,0 147,209,0 457,991,0 154,103,0 217,023,0 77,338,0 172.498,0292.400.0 62,481,0 62,245,0 64,639,0 40.892,0 208,239,0Collateral 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 40,000,0Gold redemption fund 99,360.0 12,172,0 18,327,0 11,126,0 12,810,0 8,253.0 5,329,0 1.120,0 1,486,0 1,291,0 4.153,0 2,170,0 20,123,0Gold fund-F. R. Board 765,869,0 28,000,0 55,000,0 87,977,0 90,000,0 4.500.0 89.800,0215.000.0 14.500.0 18,000,0 43.860,0 3,000,0 106,232,0EllgIblepaPer 917,412.0 123,780,0 205,321.0 63.083,0 86,021,0 42,296,0 57,885,0 114,111,0 44,797,0 29,175,0 36,508,0 23.116,0 91,319,0

, . . . . . . . . . , . , . . , • . . . , . . , . . . .

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resourcesand liabilities of the 646 member banks from which weekly returns are obtained. These figures are always a week behindthose for the Reserve banks themselves. Definitions of the different items in the statement were given in the statementof Dec. 12 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figuresfor the latest week appears in our department of "Current Events and Discussions," on page 2110, immediately following whichwe 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 11 1928 (In thousands of dollars).

Federal Reserve District- Total. Bolton. New York Phila. Cleveland Richmond Atlanta. Chicago. St. Louis. Minneap. Eon. City Dallas. San Fran,

S $ s $ $ $ $ $ s $ $ s sLoans and investments-total 22,350.651 1,597.3538,546,409 1,251,755 2,192,826 696,947 629,380 3,227,221 728,342 387,668 682,439 448,400 1,961,911
Loans and discounts-total 15,759,055 1,114.9136.135,158 831.094 1,460,242 521.452 502,640 2,313,959 505.797 252,671 448,159 341,195 1,331.775
Secured by U.S. Gov't oblige's__ 141.962 5,934 65,212 8,944 15,071 2,837 5,444 20,518 4,042 2,450 3,577 3,471 4,462Secured by stocks and bonds___ 6,649,419 449,890 2,901.999 461,025 660,842 170.205 124,447 1,020,577 201,627 72,718 136,303 86,049 363,737All other loans and discounts_-_ 8,967,674 659,089 3,167.947 361,125 784,329 348.410 372,749 1,272.864 300,128 177.503 308.279 251,675 963,576

Investments-total 6,591,596 482.440 2,411,251 420,661 732.584 175,495 126,740 913.262 222,545 134,997 234,280 107,205 630,136
U. S. Government securities__ 2.975,975 178,939 1,159,149 109.114 326,233 77,683 62,526 372.634 86.372 69,898 110 245 76,623 346,559Other bonds. stocks and securities 3,615,621 303.5011.252,102 311.547 406,351 97,812 64.214 540,628 136,173 65,099 124,035 30,582 283,577

Reserve balances with F. R. Bank 1,807,274 106,590 864,960 85,940 131,594 42.080 40.678 253,717 48.133 26,902 58,045 32,953 115,682Cash in vault 250,088 18.926 65.798 15,271 29,776 12,416 11.199 40,112 7,323 5,805 11,928 9,062 22.472
Net demand deposits 13,905,181 932,4156,217.444 785,286 1,059.329 373,391 338,216 1,859,456 414,727 228,836 510,987 302,425 832,669Time deposits 6,824,164 502,962 1,641,796 293,762 953,745 247,682 238,561 1,262,835 248,316 134,578 176,755 120,421 1,002,751Government deposits 234,825 17,273 77,541 12,951 16.996 8,463 17,497 29,183 5.889 2,815 5,552 9,935 30,730
Due from banks 1,191.075 57,494 160,612 63,767 95,342 56,016 83,546 235,381 54,195 43.222 121,639 61,573 188,288Due to banks 3,469.439 163,199 1.339,300 193,699 240,673 105,106 122,300 527,845 133,388 103,442 216,832 95,720 227,935
Borrowings from F. R. Bank-total 466,654 31,289 177.520 35,949 53,775 18,560 13,734 51,733 15,322 2,636 1,823 4,783 46,530
Secured by U.S. Gov't ob1Igalts.. 313,239 12,238 126,851 28,085 36,610 3,825 1,956 34,945 7,760 2.600 11,385 2,550 44,434Another 153,415 19,051 50,669 7,864 17,165 14,735 11.778 16,788 7,652 36 3,438 2,233 2,096

rgornher or renorting banks 646 36 80 50 71 66 32 92 30 24 04 An FR

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 18 1928, in'comparison with the previous week and the corresponding date last year:

Resources-
Gold with Federal Reserve Agent 
Gold redemp. fund with U. S. Treasury

Gold held exclusively agst. F. R. notes
Gold settlement fund with F. R. Board.
Gold and gold certificates held by bank_

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted-
Secured by U. B. Govt. obligations-
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. EL Government securities-
Bonds 
Treasury notes 
Certificates of indebtedness 

Total U.S. Government securities--

Total bills and securities (See Note).-

Apr. 18 1928. Apr. 11 1928. Apr. 20 1927.

278.477,000 228,668,000 416,417,000
12,994,000 14,152,000 11,847,000

Apr. 18 1928. Apr. 111928.Resources (Concluded)- $ SGold held abroad 
Due from foreign banks (See /Vote)  217,000 217,000Uncollected items  211,457.000 172,179,000Bank premises  16.548.000 16,548,000All other resource.  1,831,000 1,952,000

Apr. 20 1927.
$

659,000
182.207,000
16,276,000
2,294,000

1,541,011,000

291,471,000 242,720.000 428,264,000
315,437,000 297,475,000 172,019,000
388,444.000 424,591,000 477,216,000

Total resources  1,583,037,000 1,608.540,000995,352,000 964,786.000 1,077.499,000
33.875,000 34.412.000 35,367,000 Lta011lit•s-

Fed'I Reserve notes In actual circulation 338.067,000 336,101,000Deposits-Member bank, reserve acM 
Government  946,080,000 995,222,000Foreign bank (See Note)  1,311,000 5,245,000Other deposits  998.000 3,843,000
Total deposits  

9,369,000 9,203.000

415,398,000

851,378,000
5,847,000
2,213,000
7,513,000

1,029.227.000 999,198.000 1,112,866,000
20,874.000 22,207,000 15,868,000

107,736,000 143.804,000 63,339,000
45,293,000 63,239.000 23,767,000

153.029.000 207,043,000 87,106,000
82,328,000 119,154,000 55,748,000

1,384,000 1,384,000 10,537,000
18.837.000 24.143,000 15,767,000
47,305,000 44,515.000 41,683,000

Deferred availability items  957,758,000 1,013,513,000Capital paid in  177,770,000 149,518.000Surplus  42,545.000 42.545.000All other liabilities  63.007,000 63,007,000
3,890,000 3,856,000Total liabilities 

866,951,000
155,842,000
38,444,000
61,614,000
3.062.000

1,583.037,0001,608,540.000Ratio of total reserves to deposit and
Fedi Res've note Usbilities combined_ 79.4% 74.0%Contingent liability on bills purchased
for foreign correspondence  73,832,000 88,884,000

1,541,011,000

86.2%

40,371,000

67,526,000 70,042,000 67,987,000

302,883,000 396,239,000 210,841,000

• . 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 amoun.s due toWeiss correspondents. In addition, the caption "All other earning assets." previously made up of Federal Intermediate Credit bank debentures. was changed to"OtherseourItiee." and the caption "Total earning Wets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of the•disseunts ,aeosptances end geguratjap acquired under the provisions of Sections 18 and 14 of the Federal Reserve Act. which. It was stated. are the only items Included therein,
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New York City Banks and Trust Companies.
(All mires dollars per share.)CanMa' azette,,

IWall Street, Friday Night, April 20 1927.

Railroad and Miscellaneous Stocks.-The review of the

Stock Market is guven this week on page 2429.

The following are sales made at the Stock Exc
hange this

week of shares not represented in our detailed list 
on the

pages which follow:

STOCKS.
Week Ended Apr. 20.

Sales Range for Week. Range Since Jan. 1.

for
Week. Lowest. Highest. Lowest. Highest.

Par.
Railroads-

Shares $ Per sham $ per share. $ per share.S per share.

Atch Top & S Fe rights_ 1270003 9-16Apr. 16 3% Apr 14 334 Feb 334 Apr

Boston & Maine 100 2.200 7634 Apr 20 80 Apr 14 58 Feb 80 Apr

Buff Roch & Pitts.. .100 30 73 Apr 20 73 Apr 20 60 Feb 80 Jan

Preferred 100 20 9934 Apr 14 99% Apr 14 94 Mar 100 Feb

Buff & Susquehanna_100 100 37 Apr 16 37 Apr 16 37 Apr 43 Jan

Car Cl & 0 at stpd._100 6010634 Apr 19106k Apr 19 10334 Jan 10734 Mar

CC C& St L pref_ _ _100 70111 Apr 14113 Apr 19 109 Mar113 Apr

Cleve & Pittsburgh. _100 20 8234 Apr 17 82% Apr 17 8234 Mar 8434 Feb

Cuba RR pref 100 190 88 Apr 18 89 Apr 19 84 Mar 9234 Feb

Havana Electric Ry. 100 1034 Apr 20 10% Apr 20 10 Mar 13 Feb

Hocking Valley 100 103613-1 Apr 1936134 Apr 19 345 Feb 37734 Mar

III Cent leased line_..100 160 85 Apr 17 86 Apr 10 8134 Jan 86 Apr

Iowa Central 100 10 5 Apr 16 5 Apr 16 2 Mar 534 Mar

Minneap & St Louls_100 2,400 33.4 Apr 14 3% Apr 17 33-4 Fe 434 Mar

Nash Chatt & St L_ _100 150 174 Apr 1718134 Apr 14 12534 Ma 200 Jan

Nat Rye Mex lot p1_100 8,200 sy, Apr 17 8 Apr 14 334 Feb 8 Apr

New Orl Tex & Mex.100 180 125 Apr 18135 Apr 16 125 Apr 139 Jan

N Y & Harlem pref._ _50 10 150 Apr 19'150 Apr 19 150 Apr 150 Apr

N Y State Rye 100 2,300 934 Apr 20 1034 Apr 16 734 Mar 12 Apr

Preferred 10 400 32 Apr 19 3314 Apr 14 26 Feb 333.4 Apr

Pac Coast 1st pref_  100 90 4834 Apr 16 50 Apr 18 48 Mar 70 Jan

2d preferred 10 70 243.4 Apr 17 2434 Apr 17 22 Apr 2534 Apr

Pennsylvania RR rights.73,200, 134 Apr 18 2 3-16Apr 14 134 Apr 2 3-16Apr

St Louis San Fran rights_ 15,500 2 Apr 16 23.4 Apr 14 I% Mar 244 Mar
So Ry & 0 ctfs_ _100 00 119 Apr 20120 Apr 19 100 Jan 15934 Jan

Vieks Shreve & P pf_ _100 2010534 Apr 17 107 Apr 19 10334 Jan 10854 Mar
Wheeling & L Erie p1.100 100, 70 Apr 16 70 Apr 16 70 Ap 77 Jan

Indus. & Miscell.-
Abitibi Pr & Pap pt_ _100 100 101 Apr 16 101 Apr 16 100 Ap 101 Apr

Alliance Realty Co_ _ _ _• 10 65 Apr 19 65 Apr 19 53 Jan 75 Feb

Am Metal pref (6)_ _ _100 2,400 114 Apr 14 116 Apr 14 112 Apr 116% Apr

Borden Co rights 14,400 5 Apr 16 534 Apr 14 434 Ap 5% Apr

Brown Shoe pref _ _ _ _100 14011834 Apr 14119 Apr 18 117 Ma 120 Jan

Bucyrus-Erie pref (7) 100 1,000 113 Apr 1411634 Apr 19 11034 35 116% Apr

Cent Alloy Steel p1..1001 1011034 Apr 16,110% Apr 16 107 Jan 111 Jan

City Investing 100 60 148 Apr 181150 Apr 2 140 Ma 150 Apr

Cons Cigar pf (634)....1OO 1,600 100 Apr 1610234 Apr 18 99 Ma 102% Apr

Crown Wiliam let pt._ 10010034 Apr 2010034 Apr 2 9654 Jan 101% Mar

Container Corp cl A._2030.700 2634 Apr 17 3334 Apr 20 21% Ma 33% Apr

Class B •51.500 1334 Apr 14 1734 Apr 19 10% Ma 17% Apr

Crex Carpet 100 200 1834 Apr 18 20 Apr 19 17% 35 20 Apr

Curtiss Aero & Mot rts__ 17.900 734 Apr 14 934 Apr 16 63-1 Ap 9% Apr

Cushman's Sons p1 8%_S 230 113 Apr 14 115 Apr 2 11234 Feb 11634 Mar

Drug Inc .18,300, 87% Apr 20 89% Apr 14 80 Ma 89% Apr

Du Pont de Nem rights__ 73,900 % Apr 14 "14 Apr 14 % Ma % Apr

Durham Silk Bus 1)1.100 110, 45 Apr 18 45 Apr 18 45 Ap 46% Jan

Elsenlohr Bros prof.. 100 160 9634 Apr 20 98 Apr 17 8834 Jan 10034 Feb

El Pr & Lt pf ctf 40% pa 100129k Apr 1612934 Apr 16 120% Jan 12934 Apr

Elk Horn Coal pref_._50 120 14% Apr 16 15 Apr 17 14 Ap 19 Feb

Emerson Brant el B _ _100 400 3 Apr 20 434 Apr 17 3 Apr 4% Jan

Franklin Simon pref. 100 150 112 % Apr 16112k Apr 16 111 Jan 113 Feb

General Gas & El el B.. _ * 700 4534 Apr 14 47 Apr 16 37 Jan 47 Apr

Gen Motcrs pf (6)_100 300 110 Apr 17111 Apr IS 110 Ap 111 Mar

Gulf States St 1st p1.100 270106 Apr 19 110 Apr 2 104 Jan 110 Apr

Hackensack Water p1_25 40, 2734 Apr 16 29% Apr 19 26% Jan 30 Jan

Preferred A 25 40 27 Apr 18 27% Apr IS 25% Jan 28 Feb
Barb Walker Refr_ _ _100 20 203 Apr 18203 Apr 18 176 Feb203 Apr
Internal Nickel pref_ 100 100115 Apr 19 115 Apr 19 110.% Jan 115 Apr

1nt Cement rights 19,600 % Apr 20 % Apr 2 Si Apx 54 Apr

Johns-Manville pret _100 260122 Apr 19 122 Apr 19 119% Feb 122 Apr

Jones Bros Tea ctfs_....• 1,140 3134 Apr 18 34% Apr 1 29% Ap 34% Apr

Keith-Albee-Orpheum 2,100 18% Apr 2 19% Apr 17 18 35 21 Mar

Preferred 100 2.200 92 Apr 18 03% Apr 14 92 35. 99 Mar
Kelvinator Corp .01100500 20 Apr 18 22% Apr 14 15% 81 22% Apr

_Kuppenheimer & Co_5 60 46 Apr 16 5234 Apr 19 45 Fe 52% Apr
Lehigh Port! Cement.5 3,600 52 Apr 21:q 54 Apr 20 51% Ap 54 Mar

Preferred 100 100 110 Apr 20110 Apr 20108% Ap 110 Apr
L013W.8 preferred • 3,100 103 Apr 16 10634 Apr 19 99% 35 106% Apr
National Supply p1.100 20116k Apr 19118 Apr 17 115 Ap 119 Jan
Outlet Co prof 100 100 114 Apr 16114k Apr 16 113 Feb 11434 Apr
Pee Tel & prof_..100 180 123 Apr 17124 Apr 17 115 Jan 124 Apr
Penik & Ford pret 100 30 110 Apr 16110 Apr 16 103% Ja 115 Mar
Penna Coal dr Coke_ _50 100 10% Apr 18 105i Apr 18 10 Feb 1434 Jan
Pettibone Mull 1st pf.100 10 103 Apr 16 103 Apr 16 99% Ma 103 Apr
Phillips Jones Corp_ _ _• 1,600 38 Apr 14 47 Apr 18 38 Ap 53% Jan

Preferred 100 80 91 Apr 19 93 Apr 14 85 Ap 95 Jan
Reis (R) & Co 1st p1.100 400 70 Apr 17 7334 Apr 19 61% Feb 74 Apr
Reynolds Tob cl A..25 2018334 Apr 14183k Apr 14 165% Ma 18334 Apr
Sloss-Sheff St & 1r pf _ 100 200122 Apr 19122k Apr 19 110% Feb 123 Mar
Sou CalifEdisonrights.20,800j 2 Apr 14 23.4 Apr 16 1% Apr 2% Mar
United Dyewood 100 130 9 Apr 17 10 Apr 20 19 Feb 11 Feb
United Paperboard. 100 7,300 2334 Apr 16 2734 Apr 19 19 Mar 27% Apr
U S Express 100 100 334 Apr 18 334 Apr 18 33.4 Ma 6 Jan
Vs El Lt & Pr pt (7).100 20112 Apr 17 113 Apr 14 1074 Ap 114% Apr

Preferred (6) 100 7010434 Apr 1010434 Apr 10 103% Apr106% Apr
Warner-Quinlan rights._ 47,400 ,is Apr 14 • % Apr 16 114 Apr % Mar
Yale & Towne rights__ 16,400 13-4 Apr 16 1% Apr 19 3.4 Mar 1% Apr

Bank, Trust & Insur-
ance Co. Stocks.

Bank of Commerce_ _100 370 645 Apr 18690 Apr 1 550 Feb 690 Apr
Bank of Manhattan. 100 390 664 Apr 1 560 Feb 700 Apr
Chem Nat Bank_ _ _100 10 1130 Apr 171130 Apr 1 940 Jan 1130 Apr
Corn Exchange 13k.._100 40 705 Apr 18735 Apr 1 600 Mar 735 Apr
Equit Tr Co of N Y 100 670 490 Apr 20520 Apr 1 410 Jan 520 Apr
National Park Bank. 100 140 730 Apr 18742 Apr 1 642 Jan 742 Apr

*No par value.

New York City Realty and Surety Companies.
(All Prices dollars per share.)

ftBid Ask Bid Ask Bid Ask

Alliance R'Ity _ l!Mtge Bond__ 187 197 Realty Assoe's

Amer Surety_ 330 340 1,N Y Title & (Bklyn) cons 335 345

Bond & M 0_ 465 475 1 Mortgage__ 618 625 lot pref_._ 97 .

Lawyers Mtge 350 360 U 8 Casualty_ 410 430 2d pref _ _ 94% .--
Lawyers Title Westchester

& Guarantee 390 400 Title & Tr_ 625

Quotations for U. S. Treas Ctfs. of Indebtedness, &c.

Maturity.

Bine 15 1928
Dec. 15 1928....
Mar. 15 1920 .. _

Int.
Rate.

31-4%
34%
33-i%

Bid.

g27,

991.4,3
1:19i.3s

Asked.

995,,
9921,1
9921.,

:Maturity. Rate. Bid. Asked.

Sept. 15 1930-32
Mar. 15 1930-32
Dec. 15 1930-32

314 %
394%
334%

991•is
90un
991.31

9921n,
99n,
99'in

Banks-N.Y.
America

Bid
1240

Ask
1250

Banks-N.Y. Bid
'Harriman ..__ 1075

Ask
1125 1 Trust Cos.

New York.
Bid Ask

Amer Union._ 230 240 Manhattan._ 660 870 Am Ex Iry Tr 463 475

Bronx Boro._ 650 675 National City 940 950 Bank of N Y

Bronx Nat___9500 --- Park 733 743 & Trust Co 750 760

BryantPark*.I 225 _-_ Penn Exch... 220 230 Bankers Trust1050 1070

Cent Mere B Port Morris 675 750 Bronx Co Tr. 400

& Trust Co_ 430 450 Public 740 755 Central Union 1575 1610

Central 212 222 Seaboard 845 860 County 600

Chase I 650 660 Seventh 245 155 Empire 480 490

Chath Pheni State • 890 910 Equitable Tr_ 485 495

NatBk&TtI 690 700 Trade • 290 Farm L & Tr_ 870 890

Chelsea Exch. 335 350 Un'ted Cap. Fidelity Trust 440 455

Chemical _ ...1090 1125 N.t Bk &Tr 430 440 Fulton .65 600

Colonial'....1100 Yorktown.... 210 Guaranty Tr_ 820 830

Commerce... 645 655 Brooklyn. Interstate_ _ _ _ 293 298

Continental._ 530 560 Dewey • 200 261) I.awyers Trust

Corn Each... 700 710 First .80 510 Manufacturers 890 915
450 Globe Exch.. 30 Murray 400 420

Fifth Avenue_2240 2310 Mechanics.. 490 500 Mutual (West-
First 3875 3950 Municipal. __ 478 488 chester).___ 310

Garfield 750 __ Nassau 490 510 N Y Trust__ 750 Ftio

Grace 325 People's 875 Times Square_ 210 220

Hanover 1340 1380 Title Go & Tr 875 895
U Mtg & Tr 550 580
United States 3025 3125

*State banks.
t New stock.

Westchest'r Tr
Brooklyn.

1000 1100

Ex-dividend. Brooklyn..... 1270 1300
s Ex-stock dividend Rings Co....2800

V Es-rights. I Miciwood____ 290 310

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. 14 Apr. 16 Apr. 17 Apr. 18 Apr. 19 Apr 20

First Liberty Loan High
33.4% bonds of 1923-47__ Low.

101.'n
101 1,32

101"n
101.”

101"n
1011.32

1011'n
101.n

101.n
101ou

101.3,
101.as

(First 334)  Close 101.10 101I00 1011,0 101'0 101to 101.0
7'otal sales in $1,000 units.. 260 12 110 1651 35

Converted 4% bonds ot High
1932-47 (First 

{

Close
Total sales in $1,000 units_ . -_-- ---- ---- - -- - - -

-he
-- - -

Converted 4h4% bonds High
01 1932-47 (First 454s) Low_

I 102",,
102i.ss

102",,
102"n

102",,
102",,

102',,
1026.1

102
1026n

102"n
102

Close 102",, 1021,32 102"a 102.n 102.n 102
Total sales in $1,000 units_ . 222 95 10 57 1 6

Second converted 4 % % High
bonds 01 1932-47 (First( Low
Second 4345) 
Total sales in $1.000 units_ _ . ____ ____ ____ ____ ____ __ __

Third Liberty Loan High
4 % % bonds of 1928  Low_
(Third 414S)  Close

100ien
100"3,
100"n

100"32
100,13,
100"n

100"3,
100"n
100"n

100"n
100.n
100"a2

100"n
100"”
100",,

100P.se
1000ss
100"n

Total sales in $1,000 unite... 29 52 28 38 175 40
Fourth Liberty Loan 1111gb 103iin 103•32 103.12 103,n 103.(1 102"si

43-4 % bonds of 1933-38_ Low. 103'n 103.n 103 103 102un 102"sx
(Fourth 4 SI, s)  Close 103,22 103.n 103 103'n 103." 102..n
Total sales in 21,000 unit... 74 123 127 286 56 298

Treasury High 115"n 115'n 115.n 115.31 115 114"e
43-4s, 1947-52  Low. 1150n 115,” 115,ss 114"n 115 114"si

Close 1151Ies 115,ss 115.n 115.31 115 114"n
Total sales in $1,000 units... 56 27 132 102 5 28

High 110"3, 110.12 110.n 110.13 ____ 110
4s, 1944-1954  Low_ 1100u 110.n 110 109"n -_-_ 110

Close 1101,,,, 110.n 110'n 110.n ____ 110
Total sales in $1,000 units.... 645 23 367 102 ____ 101

High 107"n --__ 107.n 107"n --- ---
334 s, 1946-1955  Low_ 107"n ---- 107.31 107.n ---- -- -.

Close 1071.. ---_ 107.3s 1071in --__ ---.
Total sales in $1,000 units... 125___ 60 46

High 102"n 102"s; 102"n 102", 102-'; 10-2-.;;
334s, 1943-1947 1 Low_ 102'.n 102"33 102'n 102.n 102.as 102'n

Close
Taint crib, in 11 nnn ..,42.

102i,n
Ann

1021.st
,

102.31
14,

1021.,
1,1.

102,se
lA

102,as

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:

10 1st Vis 102 to 102,st 157 4th 434s 1022•(3 to 103.st
20 31 4348 100.42 to 100'n 1 Treas. 334s 101n. to 101.4

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.87 23-320

487.90 for chocks and 4.8834@4.8S 9-32 for cables. Commercial on banks,
sight, 4.87 7-1604.8734: sixty days. 4.84 vs Vz)4.84 5-16: ninety days,
-1.82 % 5o4.8234, and documents for payment 4.83 11-16(414.84 A Cotton
for payment, 4.8734. and grain for payment, 4.8734.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.933454

3.9334 for short. Amsterdam bankers' guilders were 40.265840.31 for short.
Exchange at Paris on London, 124.02 francs; week's range, 124.02 francs

high and 124.02 francs low.
The range for foreign exchange for the week follows:

Sterling. Actual- Cheeks. Cables.
High for the week 4.8834 4.887-16
Low for the week 4.87 23-32 4.8834

Paris Bankers' Francs-
High for the week 3.9334 3.93%
Low for the week 3.9334 3.9334
Amsterdam Bankers' Guilders-

High for the week 40.34 40.3534
Low for the week 40.26 40.30
Germany Bankers' Marks-

High for the week 23.92 23.9234
Low for the week 23.8814 23.9034

The Curb Market.-The review of the Curb Market is
given this week on page 2430.
A complete record of Curb Market transactions for the

week will be found on page 2457.

CURRENT NOTICES.

_Libaire & Co., 74 Broadway, N. Y., have issued a circular analyzing
grocery chain stores.

Bertram A. Unger & Co., Inc., have moved their offices to 37 Wall
St., New York.
-A. 0. Slaughter & Co.. Chicago, have moved their offices to 120

So. La Salle St.

-The firm of Boland & Preln has been dissolved effective April 16.

Digitized for FRASER 
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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 preced ng page

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1:

Oa basis of 100-share lois

PER SHARE
Range for Preffirsa

Year 1927.
Saturday,
Apr. 14.

Monday,
Apr. 16.

Tuesday,
Apr. 17.

Wednesday,
Apr. 18.

Thursaay,
Apr. 19.

Priam.
Apr. 20.

for
the

Week. Lowest Highest Lowest Hicks'
$ per share
, 19158 19233
10778 10772
182 183
11612 11712
*8214 8314
73 73

*11214 11334
7212 7312
91 91
1734 1812

*5218 53
210 2113
*317 325
19814 19834
*714 71
1112 1133
41 41
70 70
12 1212
2812 2814
3372 3412
4534 4832
86 86's

*147 148
11412 11472
10975 10972
310212 103
*112 113
*8112 82
*79 80
*6914 6912
18014 181
145 14512
5912 5912
4 4
*512 812
58 5812
5734 5814
56Ic 5612
13014 10072
9712 9712
2418 25
56 58

*105 107
5714 59
8814 884

1404 14014
4138 145
*40 41
7514 7514
534 543*
58 5914
7658 768
102 10412
151 151
88 88
56% 578
434 4%

*2112 25
4512 4512
*10 15
44 44
*78 81
6714 6714
3732 3812
105 10532
5134 5232
11218 1134
332 512

179% 18014
13834 13834
10914 10912
196 196
625e 6333
115% 118
2932 292s
97 9%

*45 46
1884 18814
*87 89
9812 998
97 9714
*21 25
693 70
*33 35
135 142
691.4 99t.
*983.4. 9912-
14914 14914
11014 11314
*4414 46
4634 4678

*60 63
1177 11914
100 102
8314 8334
*9124 9212
1872 1872
•241. 25
122 - 12214
14718 148
101 10114
134 137
40 41
*4512 47
10214 10214
19514 19612
8832 8838
7934 8172
*98 99
*91 97
474 48
49 49

$ per share
1908 19214
10772 10772
18114 18112
11514 117
83 83
73 73

*11214 11334
72 7314
91 9114
178 1832
*5218 53
20812 210
*317 323
197 19834
714 714
1148 115.
41 41
73 70
1212 1212
2532 2812
3312 3412
4412 46
88 881.

14712 14712
114 11412
10932 10932
10212 10212

*11212 118
*8012 ____
*79 80
6912 6912
180 182
144 14414
5914 5912
314 312
8 6
57 5734
5715 5712
*55 5812
10012 10034
97 97
2312 241
*55 56
107 107
5814 5812
*89 92

14014 1404
*137 140
4034 4034
7514 7514
5034 541
574 5835
764 7634
10012 10112
151 151
90 90
551  574
*44 51

*2112 25
4534 4534
*10 15
*43 44
*77 79
674 6714
3712 3752
10434 10512
5014 5172
11212 11272
412 513

17734 180
13512 137%
1094 10912
19534 197
6218 63
11614 11638
2834 29
97 1014

*45 46
18784 18814
*87 89
9818 997
96 97
21 21
6914 69%
*31 34
1398i 13934
9912 9912
*99 9912
149 151
10912 11034
4412 4412
47 47

*58 60
11719 11818
100 - 100
82 8322
*91 93
1872 194
2412 244
12142 122
14682 14712
10112 10112
133 13312
38 4138
*4512 47
104 104
19434 19572
8852 Mg
78 7912
98 9812
*91 97
4812 4814
*4712 4734

3 per snare
19118 19212
16734 10734
18114 18112
11514 11634
8214 8212
*7112 72
11214 11214
7033 7212
9133 9113
1734 18
*524 53
20958 21112
*317 320
19512 19712
712 714
114 1148
*41 43
70 70
12 1214
25 26
3312 3412
4434 46
85 88

14712 14712
11314 11412
110 110

*10212 10234
*11212 118
*8012 82
80 80
69 69
17778 181
140 143
5915 60
*344 4
64 63*
5812 5714
57 5712
*55 56
9934 10038
9612 9712
2312 24
55 55
1063 1063
5614 57
•8812 92

13978 13978
*137 140
4012 4012
7514 754
5212 54
58 57
78 7812
99 100
151 151
8912 8914
5514 57
*434 512
21 21
*4514 48
*10 15
43 4312
*76 80
68 68
3814 3718
1047g 10514
5012 5132
11155 11272
324 414

176 17912
13534 137
10914 10912
197 197
824 8234
111332 11832
28 2812
912 912

*42 45
18734 189
8514 863
9712 9814
957  9612
*21 25
89 8912
*30 34
138 1397
*994 101
99 9912

z147 1493
108 11.014
4314 434
4718 471

*59 62
117% 1175*
10118 10118
8132 8314
90 91
1812 19
24 2414
12112 121%
147 14712

•101 10112
13012 133
3912 40
4434 4634
104 104
19412 19534
MN 8853
7834 78
9878 988
*92 97
4534 47
4734 4734

8 per share
19032 19212
108 108
181 18112
11434 115%
8214 8212
7038 7032

*11214 114
7112 7433
9178 9212
1772 1772
*5218 53
20835 21012
*317 320
19472 19514
7 7
1112 1114
41 41
69 89
1134 12
2412 2534
34 3632
45 4734
8512 8812.

*14712 148
11132 11312
110 110
10234 10234

*11212 118
*8012 82
80 80
69 69
175 177
14112 142
59 5912
334 334
*512 812
58 5834
585s 57
55 5512
9912 10034
96 97
23 2334
5434 55

*105 10712
5612 5712
*8812 92

139 13912
*137 145
401s 41
*7414 7514
52 57
5518 57
7834 7834
9712 9912
151 151
8912 8032
56% 615*
47 4%

*21 22
45 45
*10 15
*42 44
*76 80
*68 6934
3618 3734
10412 10472
4938 5034
11114 11212
334 4

175 17712
135 136
10914 10914
198 1987g
611e 8272
11534 11614
28 2814
1032 1032
45 45
187 18712
8634 863
9712 9872
9512 98
*21 25
8814 89
*30 34
13812 13812
*9912 10012
99 9914
14418 146
10712 10912
*4312 4412
*45 463

*58 62
117 11712

*100 102
8152 8314
914 9114
1815 1812
24 24
12012 1211
14833 14832

•101 10112
13034 13333
391  4312
*454 47
*104 __-
194 19533
8852 87
763  783*
9812 9812
9212 9212
4452 4778
46 4812

8 per share
19112 19274
108 108
181 182
11512 116
8212 8212
*7132 74
11214 114
7312 75
9312 94
1774 18
*52% 53
21075 214
323 325
195 109
*7 714
1112 1172
*40 42
8912 8912
1135 12
2534 26
3655 3752
4712 4812
86 8812

*14714 148
11312 11532
110 110
10234 10234

*11212 118
8012 8012
7834 79
69 70
18078 194
143 144%
81 61
334 38
*812 9'2
5812 574
Ws 5712
553g 5512
10012 10112
Mg 9834
2312 2314
5434 55
10712 10712
5714 6418
9112 9132

13918 1397
137 137
41 41

.74 75l
554 567
5812 5712
7812 7634

100 10272
15012 151
90 9032
60 8172
514 53.

*21 25
4534 51
1234 1234
45 45
•76 80
.68 69
3638 373
104 10434
5014 5172
112 113

35* 4

177 180
1354 13638
1094 10914
19734 200
8252 8332
116 116
28 29
112 912

*44 46
187 18934
8714 8714
9772 9872
9434 9572
•20 25
88.2 89
*32 35
13912 142
994 9912
99 99
144 148
109 11112
*4312 4412
47 47

*58 62
1184 119
100 101
82 8335
904 92
1812 1932
24 24
12112 1213
14714 14832
10112 10118
133 135
4012 433

.46 47
*104 10434
195 19678
86% 868*
77% 8018
99 993
*92 97
47 4934
•47 51

8 per share
19018 19112
108 10814

*181 182
11334 11512
8212 8212
*71 74

*11214 114
7314 7572
9212 9212
1734 1734

*5212 53  
20912 2117a
*318 323
19212 196
7 7

*11 12
•40 41
8812 69
1175 1175
25 2538
38 3714
4714 4772
8412 851v

148 148
112 114
*10934 11014
*10212 103
118 118
80 ' 80
77 80
70 70
190 197
141 1433
80 81
334 38
574 572
5532 5632
5832 5832
55 55
100 10014
9812 9732
2232 23
5414 5434

*10612 10712
6033 6514
*8934 9112

13912 140
*137 145
41 4114
7514 7514
558 594
55 56
7812 77
10012 10172

*15012 151
8934 92
5812 8134
*43 512
*2134 25
*47 48
•1234 17
*4212 44
•77 79  
*68 69
3618 3612
104 10432
4978 51
11058 112
35* 334

17514 17812
134 13512
109 10914
199 200
8172 8252
116 116
2812 2844
1032 1012

*4214 46
187 188
*8714 88
97,2 98
9512 9512
*20 23
8814 8872
*30 35  
137 140
*9912 10012
*9834 99
14112 14534
10812 10912
4312 4312
4634 4712

*58 62  
117 118%
10012 10012
8175 8234
9034 9034
1814 197.
24 24
120 12118
148 14734
1014 10118
131 132
4238 4514
46 46
104 ____
19412 19578
86% 865*
76 784
x98 98
.92 97
4512 4732
47 47

Shares
13,200
2.500
2,200

28,700
800
300
140

88,000
2,300
2.800

31,200
200

10,600
1,400
4,100
900

1,900
2,900
4,300

171,800
89,900
4.900

700
10,800
1.500
400
100
100

1,590
1.300

54,500
6.100
2,400
1,100
300

19,800
3,500
900

8,800
5,300

35,000
1.800
300

67,500
300

2,900
100

1,600
60

78,200
13,300
2.300
11,500

000
780

55,000
500
100

1,900
100
400

170
8,000
8,300
17.100
11,400
30,800

72,500
5,300
3,100
480

g5.600
2.000
3,700
1.300
200

4,100
400

8,800
5,000
100

18.200

2,600
1,200
2,000
4,600
15,800

400
1,700

7,40081
300

7,800
700

4,200
1.800

13,800
10,500
1,000
7,800

24,800
210
20

10,300
2.100

124,000
2,400
100

30,200
800

Railroads. Par
Atoll Topeka & Santa Fe-100
Preferred 100

Atlantic Coast Line RR...100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook  50
Preferred 100

BkIn-Manh Tree • t o.No par
Preferred v t o No par

Brunswick Term & RY See-100
Buffalo & Slum prof 100
Canadian Pacific 100
Central RR of New Jersey_100
Chesapeake & Ohio 100
Chicago dk Alton 100

Preferred 100
Chic & East Illinois RR-100

Preferred 100
Chicago Great Western 100

Preferred 100
Chicago Mllw St Paul & Pacific

Preferred new 
Chicago & North Western-100

Preferred 100
Chicago Rock lel & Pacific_100
7% preferred 100
8% preferred 10e

Colorado & Southern 100
First preferred 100
Second preferred 100

Consol RR of Cuba pref---100
Delaware & Hudson 100
Delaware Lack & Western.. 60
Denv & Rio Or West met _ 400
Duluth So Shore & Atl.„-100

Preferred 100
Erie 11/0

First preferred 100
Second preferred 100

Great Northern preferred..100
Pref certificates 100
Iron Ore Properties-No par

Gulf Mobile & Northern 100
Preferred 100

Hudson & Manhattan-100
Preferred 100

Illinois Central 100
Preferred 100

Int Rys of Cent Amerfes_100
Preferred 100

Interboro Rapid Tran • t e-100
Kansas City Southern 100

Preferred 100
Lehigh Valley  50
Louisville & Nashville 100
Manhattan Elevated guar.100
Modified guaranty 100

Market Street Ranway 100
Preferred 100
Prior preferred 100
Second preferred 100

Minn St Paul & 66 Marie 100
Preferred 100
Leased lines 100

Mo-Kan-TexaaRR----No Par
Preferred 100

Missouri Pacific 100
Preferred 100

Nat Rye of Mexico 26 pref-100

New York Central 100
NY Chic & St Louis Co--.100
Preferred 100

N Y & Harlem 50
N YNH &Hartford 100

Preferred 
NY Ontario & Western-100
NY Railways pref otfs.No par
Norfolk Southern 100
Norfolk & Western 100

Preferred 100
Northern nettle 100

Certificates 100
Pacific Coast 100
Pennsylvania  50
Peoria St Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 100

Pittsburgh & West Va 100
Reading  50

First preferred  80
Second preferred  60

Rutland RR pref 100
Loule-San Franoiseo 100
Preferred A 100

St Louis Southwestern.....100
Preferred  100

Seaboard Air Line 0.00
Preferred 100

Southern Pacific Co 100
Southern Railway 100

Preferred 100
Texas & Pacific 100
Third Avenue 100
Twin City Rapid Transit-100

Preferred 100
Union Pacific 100
Preferred 100

Wabash 100
Preferred A  •  100
Preferred B 100

Western Maryland 100
Second preferred 100

2 Per share
18232Mar 2
10212 Jan 5
167 Mar 2
109 'Feb 7
80 Feb 10
69 Jan 5
1104 Feb 20
533  Jan 17
82 Jan 4
1413 Jan 5
50 Feb 3
198 Feb 7
29734 Feb 17
18572 Feb 20
652 Jan 30
772 Feb 20
37 Feb 28
13214 Feb 24
9% Feb 8
2012 Feb 20
224 Mar 5
37 Mar 2
7014 Feb 20

140 Feb 15
108 Feb 18
10814 Feb 9
100 Feb 24
108 Feb 21
75 Jan 14
7212 Jan 3
89 Apr 12
1834 Feb 10
129 Feb 20
504 Feb 20
314 Apr 16
5 Feb 20
4932 Feb 7
54 Feb 20
5212 Feb 17
931k Feb 6
9112 Feb 7
2112 Apr 13
4514 Feb 7
10312Mar 29
51 Jan 3
83 Jan 16

13134 Jan 11
13012 Jan 13
3612 Mar 16
6972 Jan 3
29 Jan 5
494 Feb 7
70 Feb 8
8412 Feb 20
14514 Mar 9
76 Jan 9
40 Jan 10
412 Apr 3
21 Aprn 17
45 Mar 27
1234 Apr 19
42 Feb 8
75 Feb 7
87 Mar 20
3313 Feb 8
104 Apr 10
41% Feb 7
105 Feb 20
2 Feb 17

156 Feb 16
128 Jan 10
108 Feb 23
188 Jan 3
5948 Jan 16
11314 Feb 29
24 Feb 20
514 Jan 24
41 Feb 21
17744 Mar 2
8514 Apr 17
923* Feb 7
9042 Feb 20
20 Feb 18
63 Feb 9
25 Mar 12
12472 Feb 9
99 Jan 18
9582 Mar 8
12114 Feb 20
944 Feb 7
4212 Mar 1
44 Jan 26

60 Feb21
109 Feb 7
9912 Apr 5
6712 Feb 8
90 Apr 17
113, Mar 3
1912Mar 3

11733 Feb 7
13912 Feb 8
9812 Mar 14
9912 Jan 3
2812 Jan 10
44 Mar 23
10218 Apr 11
18612 Feb 6
83 Mar 13
51 Feb 18
8812 Feb 7
87 Feb 4
31% Feb 8
334 Feb 8

$ per share
19534 Jan 6
1084 Apr 9
18614 Jan 4
11978 Apr 12
85 Apr 4
8414 Jan 11
115 Jan 10
75% Apr 20
94 Apr 11
2014 Feb 16
55 Apr 11
21872 Mar 17
32714 Apr 12
20514 Jan 6
734 Mar 21
1212 Apr 9
44 Mar 19
78 Jan 3
1338 Jan 8
2932 Jan 6
37.5. Apr 19
4812 Apr 19
8834 Mar 30

14831111ar 29
11732 Mar 29
110 Jan 3
103 Apr 4
118 Apr 23
85 Apr 10
80 Mar 30
75 Feb 16
197 Apr 20
150 Apr 9
6338 Mar 31
634 Jan 5
914 Jan 4
8612 Jan 4
8375 Jan 7
82 Jan 8
103 Apr 2
997  Mar 30
25 Jan 24
8012 Apr 9
1074 Jan 7
6514 Apr 20
92 Jan 10

1443 Jan 27
144 Jan 27
4114 Jan 26
75l Apr 14
5912 Apr 20
63% Jan 7
77 Apr 20
10512 Apr 13
155 Jan 11
92 Apr 20
6172 Apr 19
572 Jan 17
25 Jan 17
5412 Jan 17
15 Jan 17
523e Jan 6
84 Jan 11
7112 Jan 9
4112 Jan 3
109 Feb 3
543  Apr 9
11532 Jan 9
512 Apr14

182 Apr 13
14172 Apr 12
110 Jan 4
200 Mar 28
675, Feb 3
11632 Apr 16
328 Jan 4
11 Apr 12
4912 Jan 11
192 Jan 6
88IR Mar 29
10112 Mar 29
9872 Mar 30
26 Jan 12
7012 Mar 28
3514 Apt 5
148 Apr 11
10134Mar 28
10034 Mar 30
161 Apr 9
115 Apr 9
46 Apr 9
4712 Apr 201

6334 Apr 11
122 Mar 23
102 Jan 4
8572 Mar 17
95 Jan 3
304 Jan 3
38 Jan 3
124 Jan 3
15031/Mar 30
10214 Jan 17
14112 Apr 5
4514 Apr 20
54 Feb 15
107 Feb 10
199 Mar 30
8714 Jan 20
8438 Apr 5
994 Apr 11
9212 Jan 14
5172 Apr 9
53 Apr 5

$ per share
16144 Jan
993  Jan
17472 Apr
10612 Jan
7314 Jan
44 Jan
1014 /an
53 Aug
78% Oct
74 Oct
40 Apr

285 Jan
151% Jan
434 Jan
74 Jan
3012 Jan
63 Jan
812 Jan

---- ____
9 Jan

____ ____
7842 Jan

12414 Jan
8812 Jan
10234 Jan
9514 Jan
84 Jan
70 Jan
88 Jan
65 Aug
171% Jan
13018 Oct
4115 Jan
28 Apr
4 Mar
3913 Jan
5235 Jan
49 Jan
7952 Jan
854 Mar
18 July
Ws Jan
105 Jan
4013 Jan
78 Jan
1211/4 ,j422
12072 Jan
23 Apr
112 Apr
3012 Ault
414 Jan
6478 Jan
8812 Oct
12832 Jan
7814 Dec
4144 Dee
438 Nov
18 Feb
4142 Feb
1112 Oct
27 Jan
60 Apr
5814 Mar
3112 2/02
9534 Jan
3772 Jan
9012 Jan
112 Aug

13714 Jan
8110 June
102 Mar
167 Dec
4133 Jan

11032 Oct
234 Jan
433 Dec
3712 Jan
168 Jan
83 June
78 Jan
84 July
1514 Feb
5644 Jan
20 Jan
1144 Jan
93 Jan
8934 Jan
12312 Jan
94 Jan
404 Jan
4334 Jan

43 Jan
10044 Jan
96 Jan
81 Jan
7072 Jan
284 Mar
3212 AM
10614 Jan
119 Jan
94 Mar
5372 Jan
2834 Aug
45 Nov
99 AM

15912 Jan
77 Mar
404 Jan
76 Jan
65 Jan
1334 Jan
23 Jan

$ per share
200 Aug
106% Dec
20512 Aug
125 OM
83 June
10313 Mal
122 June
70% Jan
88 Jan
1935 Deo
58 June

348 June
21812 Oct
1032 June
1832 July
51 July
8472 001
2213 May
4472 June
1934 Dec
3712 Dec
9712 Sept

150 04211
116 July
11134 Deo
104 Nov
13734 July
78 Dec
75 Oct
77 May
230 June
173 Mar
6733300.
77  Dec
1114 Dec
6934 Sept
13814 Ault
8412 Aug
10372 Sept
101 Sept
28% Sept
Ws July
1124 Apr
657  May
901: May

13933 0e1
140 Oct
424 Oat
7414 Oct
5218 Feb
704 July
7313 Dec
13712 June
15912 Oct
90 Feb
5472 Feb
872 June
251s JUDO
5944 Aug
1712 June
5612 Dec
8812 Dec
71 Nov
5612 June

10912 Dec
62 AR
11833 Nov
314 Oe

17112 Oe I
24013 May
110 Dec
185 Apr
634 Dec
11432 Nov
4144 Sept
1524 jag
644 June
202 Nov
90 July
10212 Dee
99% Dec
3144 Dec
65 pee
4644 July
1404 May
9914 Deo
974 Dee
174 may
12334 June
434 Dee
50 Feb

42 May
1174 June
104 July
93 June
9434 Dec
414 Feb
4533 July
12672 Dee
140 Dec
10118 Dec
103% Nov
41 Feb
6514 Feb
108 May
Hay Dee
8544 Den
81 June
101 340342
98 June
8772 June
524 jurie

• Bid and asked Meas. 1Z2-4112102nd. Ex-dlv & es-right .
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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

'Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range 8Ince Jan. 1.

On basil of 100-share lots

PER SHARE
Bangs for Furious

Year 1927Saturday. Monday,
Apr. 14. Apr. 16.

Tuesdabt
Apr. 17.

tVednesday,
Apr. 18.

Thursday,
Apr. 19.

Friday,
Apr. 20. LOOMS Highest Lowest Highest

er share
3812 3612

4161 6112

78 78
10934 11012

*11114 11212
297 297
*9812 9934
2214 224
45% 47
4% 412
62% 63%
1038 1012
312 312

2812 29

1634 16612
*12314 124
1234 124
1312 1312
8012 8012
3518 3512
2014 2038
701s 7078
994 10134
*6414 6478
*1512 164
*36 4012
2534 2678
*444 45
*1^118 12538
1378 1414
*52 531
854 87
146 146
10514 106

*13614 13712
9978 9978
8212 83

110 110
1338 1414
69 70
18234 1837
26 271
1084 1087
9112 917
1312 131
5512 551
66 66
3738 384
961s 971
924 943
614 61

*70 73
9834 10038
10212 1027
108 1081
13214 13214
15734 15734
11412 11412
44% 4518
125 125

19 19
70 72
78% 7914
14912 150
126 127
784 8312
6412 6412
414 4238
44 418

*10338 110
188 190
14078 14078
17234 17418

*11012 11178
64 65
11212 11212
7012 7112
10634 107
544 5578
2614 2638
18134 182
17378 17378
17234 17414

12538 12538
*119 122
*11034 11412
59 60
10514 10514
2114 2214
53 5414
14 1414

*41 42-
26 2778
9112 9212
6818 6912
6434 65

'114 115
9018 9018
1418 1412
878 918
7638 7638
48 4878
2978 2978
41 41
11014 11014
49'‘‘

11312 1.Z4.'7112
*114 118
4038 4038
4212 4312
4618 4618
12212 1243*

•117 1184
89 89

*108 109
1334 144
6 614

*30 35
*70 71
1034 1034
3434 3434
4818 49

*265 2631
*123 125
*10934 1111
28 26
234 234

'2338 24

$ pet share
3434 36
6112 6112

"778 784
*101 10934
*11114 11212
290 293
984 984
2034 2214
45 45
414 434
63 64
1014 1034
34 414
28 2834

16114 16434
•1234 124
12314 12434
1338 1338

*78 82
z344 36
19% 2038
6312 71
10012 10112
*644 6478
•154 16
.3614 40
2538 26
44 4478
12418 12418
13% 1418
*52 5212
8438 8618
146 14618
10414 10434

•13612 13712
*9978 10038
81 82

110 11018
1314 1378
70 70
18114 182
2812 31
10834 1084
92 9212
•1318 1338
5312 54
6534 66
37 38
9714 9714
9112 94
578 638

710 73
97 9934
10238 10318
10734 10834
13012 1301.

*155 160
115 115
44 4434

*125

1812 19
5914 671
784 791
149 14978
12514 126
7878 821
64 64
42 4258
*44 438

*105 110
185% 187
14011 1401
171 171
$110 1117
6334 641
11234 1123
7014 711
107 107
55 571'
2612 261
18134 1821
171 173
17212 1731

12538 1257
*11812 122
•11034 1141
594 603

*10538 1051
2134 213
5218 5234
1414 1438

*41 45
25 2614
88 go
671/4 687
6814 701

*114 115
9034 9078
1338 141
9 91
764 77
484 50
30 311
4012 4178

*1104 1111
47 4778

113
'7114 118
40 42
4138 433
464 4638
12034 1253,
*11514 1161
88 86
108 108
1378 14
6 6
34 34
70 70
1612 107
3417 343
4738 48118

*265 274
*123 125
•1075* 1111
2714 23
2312 251
*25 26

Per share
35 35
60 60

78 78
10812 1084

*11114 11212
294 300
*98 9834
20•8 22
43 44
414 412
6334 6478
1038 11
334 44
2714 2814

1591/ 161
12312 12312
124 12512
1312 1378
81 82
35% 38
194 20
67% 69
99 101
644 6478
•15 16
*3614 40
2514 2534
4312 4434
125 125
14 144
5012 52
8378 8618
14618 1464
10412 10478
1364 1374
100% 1004
*80 81

110 110
1238 131*
66 69
182 18412
3012 32
108 10814
92 9234
12 1278
514 524
6534 66
364 374
97% 98
914 9312
618 64

*69 72
954 98
105 105
1074 1084

*12912 131
158 158

*114 115
4312 4412

•125 _

•18 1912
8618 6618
8012 8278
14634 14914
*12514 129
75% 8134
6212 631
42 42
378 414

*108 110
18212 187
14012 1401
17118 1711
11178 1117
63 84
11212 1121
704 767

'10634 108
56 57
2612 261
18134 1821
16912 1701
1694 1713

12518 1251
*11812 122
111 111
61 623
10512 1051
2134 22
5214 5234
1334 1438
41 41
24 253s
8812 894
654 684
68 ' 694

*11414 115
91 914
1434 1638
938 1034
7734 79
484 49
31% 32
42 421
11014 11014
464 47%

•110 113
•112 118
41 43
424 43
4612 4654
12512 120

*11512 1171
*86 89
*1071/ 109
13 133
512 6

*27 2734
*70 741
1014 104
3412 341
47 474

*265 270
•123 1231
•10938 1111
27 2834
2538 2838
2612 261

$ per share
3438 36
5938 59%

7714 784
'106 10812
•11114 11112
298 298
984 9838
2014 2138
4234 43
414 412
6318 6438
1038 11
312 384
27 2712

1584 161
124 124
12334 125
14 1578

3538 37
1938 1912
6712 69
9812 99
*1344 6434
16 16

*37 40
2518 254
434 44

*1244 127
1334 1438
51 5112
8318 8438
146 14618
104 1054
137 137
1014 10118
7934 81

_-
1214 1278
6734 68
181 181
3018 3112

*10814 109
924 94
1218 1218
*52 534
6412 6514
3612 3712
*99 100
9012 9234
618 638

*70 73
93 97
10312 1034
105 10738
*12912 131
*158 170
114 11418
4312 4312

*125

•1814 19
66 67
8112 8534
147 148
124 125
7614 78
6212 6234
42 42
4 414

105 105
183 18714
14038 1401
171 172
*110 11178
6212 63
11212 1123
6912 71
10712 1071
55 5614
*26 26s
1814 1901
16714 1691
167 169's

125 12518
*118 122
11438 1143
005* 6212

•105 
_-2134 2212

5214 544
1318 14
4112 411
2314 28
8734 95
64.2 664
6712 68

*11414 115
9112 9134
1518 1638
1018 11
78 793
47 47
3134 334
424 4234

*11014 112
46 463*

'111 113
116 116
4034 41
41 4218
464 4618
12212 12534
1154 11512
*86 88
*10712 109
1234 13
512 6

*27 34
*70 741
104 1038
3334 344
4738 474

*260 265
12038 123
10978 10978
2614 2734
2414 25%
*24 251

$ per share
35 354
6078 614

77% 7814
'106 1094
111 111
297 29912
9818 9818
2078 2478
4378 4634
418 438
6438 6512
1012 11
34 34
2712 27$4

162 16434
12312 12412
125 12712
1534 1634
85 90
354 364
1934 2014
70 7134
*98 99
6478 6478
1512 1512

*37 40
2518 2512
4414 46

*12412 127
14 1414
50 5112
84 85
14818 146,8
10412 10514
137 137
•100% 1014
81 8112

1104 11012
1278 1312
6878 704
18112 185
30 31
10812 109
93 934
13$4 1314
5314 54,4
6438 6518
3714 394
984 99
924 9334
6,4 6,2
69 69
9412 96%
10312 1044
1074 10812
12912 131

X164'* 16412
711214 11214
43 • 4438
125 125

1912 1912
'664 70
8314 854
14612 14734
12512 13334
7614 784
62% 631
4214 421
438 478

100 100
188 1901
140% 14033
171 171

•110 1117
83 64
11212 1123
70% 717
107 1077
56 60
*26 27
18612 1874
170 170
16814 17012

1254 12514
1.1184 121
11234 112%
6234 64
105 105
23 234
5434 564
1312 14
43 43
2538 28,4
9112 954
6612 697
67 68
115 115
9134 92
154 154
978 1012
7812 794
46 464
3312 3414
4218 425s
1104 1104
46 4638

'11112 113
•114 118
40 4138
424 43%
47 47
124 1264
11612 11712
88 88
10738 10711
1214 1212
*512 6
*27 34
*7012 7412
1038 1038
*33% 34
474 474
260 265
121 121

•10712 11034
274 274
2412 2478
*24 2512

$ per share
*34 35
6012 6034

7712 78
10614 10812

*11114 11112
291 295
*98 9834
22 2714
45 4878
418 414
6312 64%
1014 107
312 35,
27 2712

15818 16112
•12312 12412
124 12512
1418 16
90 90
3514 3612
1912 1934
68% 70
98 98
*644 644
154 1512
*37 40  
25 254
43 4412

*12412 127
1334 14
4838 49
82 8338
14534 14638
10312 10414
13612 13612
*1004 101
8012 8012

*110 1101
12% 1318
6912 70
183 18434
2812 30
10812 108%
9212 031
1214 134
54 5414
64 6478
374 3914
981z 99
9012 921
64 618

*69 73
9238 941
102 104
10634 1063
*129 1321
*158 164
*114 115
4314 433
125 125

•18 19
6612 661
804 8314
14512 1461
12512 1327
7234 781
60 62'z
4134 42
434 43g

101 101
18314 l867s
14112 142
170 170
*110 11178
624 63
11212 11212
6912 7014

*10634 107
5812 6038
*26 27
18512 18634
168 168
168 1681/4

126 126
120 120
11178 1114
60 6234
10578 1054
2214 2238
5418 544

*1312 14
4312 434
2518 26%
88 9012
66 6834
s66 6618
11412 11412
*9134 92
144 1518
94 978
7818 7818
47 474
334 3438
40 41%

•11014 11112
402 4534

11234 11234
11512 11512
4034 4034
424 4312
4612 4734
12238 12812
*11512 11712
86 86
106 106
12% 12%
53s 54

*27 34
*7012 7412
10 1014
33 3312
47 4718

*260 265
*121 124
109 109
27 27
24 2478
*24 2512

Shares
3,400
1,300

3,900
1,200

10
3.900
300

3.,400
10,800
.1,900
15,000
22,200
37,700
9,300

49,500
1,700
7,800

25,700
1,000

60,600
5,300
5,300
4,100

20
300

14,800
8,300
300

6,000
460

127,600
1,800
3,000
000
500

5,200

150
58.500
4,700
4,300

69,100
2,100
9,700
1,700
3,700
4,700

54,200
1,500
5,700
9,000
200

36.300
1,100
5.300
700
400
90

5.100
350

800
220

106,900
7,500
7,700

34,900
4,200
2,000
6,100

50
63,600
1,700
2,500

40
15,900

240
15,400

800
22,800

400
54,700
2.100
12.500

1,900
100
60

33,800
700

5,600
6.800
3,000
500

39,300
18,100

271,600
8,100
130

5.000
79,600

222.100
7,200
6,600
12,500
4,30

40
35.50

300
200

1,810
9,200
1,600

61,900
400
400
70

2,500
3,400
100
100

4,000
1,100
3,200
200
100
200

3,200
87.300

100

Western Pacific new 100
Preferred new 100

Industrial & Miscellaneous.

Abitibi Pow&Paper new No par
Abraham & Straus No Por

Preferred 100
Adams Express 100

Preferred 100
Advance Rumely 100
Advance Rumely pref 100
Ahumada Lead 1
Air Reduction, Inc newNo P6r
Ajax Rubber, Inc No par
Alaska Juneau Gold Mtn__ 10
Albany Pert Wrap Pap_No par

Preferred 100
Allied Chemical & Dye_No Par
Allied Chemical& Dye pref_100
Allis-Chalmers Mfg 100
Amalgamated Leather_No par

Preferred 
Amerada Corp 
Amer Agricultural ChemN!_ 

par

Preferred RIO
Amer Bank Note  10

Preferred  50
American Beet Sugar_No par
Preferrel 100

Amer Bosch Magneto. No par
Am Brake Shoe & F newNo par

Preferred 100
Amer Br wn Boyer! El..No par
Preferred 100

American Can  25
Preferred 100

American Car & Fdy___No par
Preferre6  100

American Chain pref 100
American Chicle No par

Prior preferred No par
Amer Druggists Syndloate_ IC
Amer Encaustic 'Illing_No par
American Express 100
Amer & Forn PowerNo par
Preferred No par
2d preferred No par

American Ride & Leather_100
Preferred 100

Amer Rome Products_ NO par
American Ice New No par

Preferred 100
Amer Internal Cons-No par
Amer La France & Foamite 10

Preferred 100
American Linseed 100

Preferred 100
American Locomotive-No Par

Preferred 100
Amer Machine & Fdy. . .No par

Preferred ex-warrants 
Amer Metal Co Ltd___No par

Preferred 100
American Plano No par

Preferred 100
Am Power & Light____No par
American Radiator  25
Amer Railway Express_  100
American Republics_ __No pa
American Batty Rasor_ _ _ _100
Am Seating v t 0 No pa
Amer Ship & Comm No pa
American Shipbuilding_ _ __100
Amer Smelting & Refining_100

Preferred 100
American Snuff 100

Preferred 10
Amer Steel Foundries...No pa

Preferred 100
Amer Sugar Refining 100
Preferred 100

Am Sum Tob v t e No Par
Amer Telegraph & Cable__100
Amer Telep & Teleg 100
American Tobacco oom - 50
Common Class B  50

Preferred 100
American Type Founders_ _100

Preferred 100
Am Ms Wks & Flo newNo par

let preferred 
American Woolen 100
Preferred 100

Am Writing Paper ctfs_No par
Preferred certificates_  100

Amer Zinc, Lead & Smelt 25
Preferred  25

Anaconda Copper Mining...50
Anther, Dolls. Mldrd_No Par

Preferred 100
Armour & Co (Del) pref._ _100
Armour of Minot' Class A__25
Class B 25
Preferred 100

Arnold Constable Corp_No par
Art Metal Construction.. _ _10
Artioom Corp No par

Preferred 100
Assoc Dry Goods No par

lit preferred 100
2d preferred 100

Associated 011 25
AVG & W 168 Line.-No pee
Preferred 100

Atlantic Refining 100
Preferred 100

Atlas Powder No par
Preferred 100

Atlas Tack No par
Austin. Nichols&Co viONO Par
Preferred 100

Austrian Credit Mogan 
Autosales Corp No par

Preferred 50
Anwar Sat Raser A....-No Par
Baldwin Locomotive Wks.100

Preferred 100
Bamberger (L) & Co peet 106
Barnett Leather No par
Barnedall Corp class A 25

Class B 25

per share
2814 Feb 7
5712 Feb 9

72 Feb 20
95 Feb 21
11012 Mar 8
195 Jan 4
93 Jan 16
1112 Feb 8
344 Jan 17
234 Jan 17

6012 Apr 10
938 Mar 16
1 Jan 5

23 Mar 15
9812 Jan 17

146 Feb 18
122 Mar 17
1151/4 Feb 18
1112 Jan 3
69 Mar 2
2718 Feb 20
15% Feb 20
55% Feb 20
744 Jan 17
61 Feb 10
14% Feb 15
38 Feb 17
1538 Feb 18
4134 Mar 5
12418 Jan 4
1034 Mar 14
4512 Mar 14
7012 Jan 18
136% Jan 10
10312 Apr 20
13038 Feb 20
9914 Mar 7
69 Jan 12

107 Jan 5
11 Feb 18
53 Jan 4
169 Jan 10
2238 Feb 28
10514 Mar 16
81 Feb 24
1034 Jan 3
51 Mar 31
59 Feb18
28 Jan 10
90 Jan 7
71 Jan 5
514 Jan 12
56 Jan 10
56% Jan 13
8612 Jan 13
105 Apr 18
12512 Jan 26
1524 Feb 24
11112 Mar 1
39 Mar 13
11012 Jan 11

18 Feb 23
5914 Apr 16
6214 Jan 11
13018 Jan 18
11012 Jan 4
5114 Feb 7
56 Jan 10
38% Feb 18
3% Jan 3

100 Apr 19
169 Feb 27
13138 Jan 9
141 Jan 5
102 Jan 5
5378 Feb 18
112 Mar 27
55 Feb 18
100 Feb 17
4738 Feb 27
25 Mar 2
17612 Feb 20
1564 Feb 1
15612 Feb 1

11718 Mar 19
1154 Feb 10
107% Jan
5212 Feb 27
10112 Jan 1
2018 Jan
4978 Jan
13 NI ar 2
41 Jan
638 Jan 1
40 Jan 1
54 Jan 1
55,4 Feb 20
1124 Feb 20
3638 Jan
1114 Jan 16
638 Jan 1
6718 Jan 1
41 Mar 14
2512 Jan 10
3934 Apr 10
1094 Mar 6
4114 Mar 1

108 Feb 18
112 Jan 3
3712 Feb 18
3718 Feb 18
38 Feb 27
9534 Feb 9
11512 Apr 18
63 Jan 3
10211 Jan 20
81/4 Jan 5
4% Jan 3
26 Jan 6
70 Mar 23
612 Jan 18
30 Jan 28
4318 Jan 10
242 Feb 10
118 Feb 23
10834 Jai] 24
254 Apr 13
2114 Mar 30
22 Feb 14

$ per share
371/4 Jan 13
624 Jan 6

81 Feb 1
11112 Apr 13
113 Jan 10
31114 Feb 7
9912 Mar 28
274 Apr 20
4878 Apr 20
534 Mar 20
6574 Mar 10
1438 Jan 24
44 Feb 2
3114 Jan 26
11134 Mar 14

16812 Apr 14
12534 Feb 14
1274 Apr 5
1634 Apr 19
90 Apr 19
38$4 Mar 31
2178 Jan 9
74% Apr 5
10178 Apr 13
654 Jan 3
171/4 Jan 11
4018 April
2834 Apr 3
4918 Jan 27
127 Mar 20
18 Jan 31
63 Jan 3
8818 Mar 28
14638 Apr 11
11112 Jan 3
13712 Mar 31
1014 Jan 5
84% Apr 11

11012Mar 8
1512 Apr 10
7178 Apr 11
195 Feb 17
32 Apr 17
109 Mar 31
94 Apr 18
15% Feb 1
673s Feb 1
6838 Apr 5
3938 Apr 18
99 Apr 19
10134 Mar 31
634 Jan 27
74 Mar 27
11134 Mar 14
105 Apr 17
115 Jan 31
134 Mar 24
180 Mar 26
118 Jan 13
4612 Jan 3
125 Mar 30

25 Feb 7
90 Jan 3
8534 Apr 18
15234 Mar 30
1384 Feb 21
85 Apr 12
6614 Apr 10
4338 Mar 30
538 Feb 28

119 Jan 6
19234 Mar 30
142 Apr 20
17412 Apr 13
114 Apr 2
704 Jan 11
120 Feb 29
7814 Jan 12
11014 Jan 28
6212 Jan 7
32 Jan 17
19014 Apr 18
176 Jan 3
177 Jan 3

126 Apr 20
12634 Jan 3
115 Mar 31
84 Apr 19
106 Apr 13
2434 Feb 14
6214 Feb 14
194 Feb 9
4834 Mar 1
30$4 Apr 10
98 Apr 11
7278 Apr 9
7012 Apr 16
11514 Mar 16
92 Apr 19
1638 Apr 17
11 Apr 18
8038 Feb 14
514 Apr 2
3434 Apr 19
443s Mar 30
114 Mar 19
48% Jan 23

113% Apr 3
11912 Jan 27
43 Apr 17
45% Jan 23
56 Mar 12
129 Apr 17
1184 Jan 3
101 Mar 23
109 Feb 6
1678 Feb 3
678 Apr 12
39 Jan 21
744 Jan 24
Ills Mar 30
37% Feb 1
4912 Apr 10
285 Mar 31
12434 Apr 11
1117s Jan 5
5212 Feb 1
2612 Jan 14
284 Apr 17,

$ per share
204 Apr
55 Apr

WI; Yea;
109 Aug
124 Jan
9434 Nov
75, Oct
224 Oct
23, June

71: June
1 June
18 Apr
96 June

131 Jan
120 Mar
88 Jan
I138 Nov
68 Dec
2738 Apr
81/4 Apr
284 Apr
41 Jan
501/4 Jan
151/4 Oct
35 Dec
13 Jan
3512 May
1174 Feb
514 Aug
40 Aug
435 Mar
126 Jan
95 July
1243± Oct
9811 Dec
30 Jan

90 Jan
93s Apr
383s Aug
127 Jan
1872 Feb
864 Feb

78, -kni
48 Mar
304 Jan
254 Oct
84 Jan
37 Mar
4 June

6018 Dec
204 Apr
464 Mar
994 Oct
11911 Feb
784 Jan

36's Nov
108 Jan

201/4 Dec
84 Nov
54 Jan
11012 Jan
8712 Apr
3518 Jan
42 July
387 Oct
212 Oct
80 Jan
132% Jan
11914 Mar
11918 Jan
9412 Jan
4112 Apr
11014 July
6514 Nov
104 Nov
411/4 Jan
26 Apr
1494 Jan
120 Jan
11914 Jan

1101/4 Jan
11978 Nov
10714 Feb
46 Aug
997s Oct
1612 June
467± June
97 May
2534 Apr
53 Sept
35 Oct
4114 June
38 Mar
106 Jan
79 Oct
814 May
5 Dec
60 Apr
21 Apr
22 Jan
4032 Dec
1091/4 Nov
3918 Feb

9712 Mar
105 Mar
35 Oct
3038 Mar
2944 Mar
104 Dec
11512 Feb
664 Mar
98 Jan
714 June
414 Mar

2312 Dec
7214 Dec
438 Mar
28 May
43 Nov
14318 Jan
116 Jan
10614 Mar
413 Jan
204 Oct
2012 Oct

$ per tkars
4712 June
7612 Feb

1-183-4 Nov
11312 Feb
210 Nov
9618 Dec
1534 Feb
4534 Nov
61/4 Sept

114 Via:
214 Feb
32 Sept
102 Sept

16014 Sept
124 Aug
11834 Dee
2491 Feb
108 Feb
374 Feb
2112 Dee
7234 Dec
98 Nov
65 Sept
3334 Mar
8018 Jan
2634 Oct
46 July
128 Mar
3912 Jan
98 Feb
7738 Dee
14134 Dec
111 Dec
13434 June
108 Sept
744 Nov

110 Dee
154 Nov
5712 Nov
183 Nov
31 Dec
1094 Deo

-12-7;
667s July
71 Nov
32 Aug
9611 May
724 Des
10 Jan
9018 Jan
724 Nov
9212 Nov
116 MAY
127 July
18812 Dec

4915 -15Ori
1131/4 Dec

4314 June
11014 Mar
733± Oct
14778 Sept
11614 Nov
821/4 Dee
6478 Nov
51 July
634 Jan

1234 Nov
18834 Dec
133 Dec
14834 Nov
10812 Oct
72% Des
115 Jan
9534 May
11612 May
683± Oct
3634 Aug
1854 Oct
189 Nov
188 Ney

120 Dee
146 Feb
118 Sent
721s Sept
10312 Dee
333 Jan
861/4 Jan
2414 Oct
574 Aug
1014 Feb
5114 Feb
6012 Dec
83 Dec
11312 Des
9814 Feb
1578 Jan
918 Jan
8514 Jan
554 Nov
32 June
544 Jan
11411 Nov
535± Nov

112 Dec
114 Dec
504 Feb
4312 Nov
4138 Nov

1313± Aug
119 Aug
70 June
107 July
124 Apr
101/4 Jan
61 hin
8034 Nov
11 Dee
4214 Dec
4678 Nov
26534 Sept
12514 July
1104 Dee
694 Feb
3518 Feb
824 Feb

• Bid and asked priest no sales on this day. z Ex-dividend. a Ex-gist..
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For sales during the week of stocks not recorded here, see third page pr

eceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On Oasts of 100-share lots

PER SHARE
Range for Precious

Year 1927
-

Saturday,
Apr. 14.

Monday,
Apr. 16.

Tuesday,
Apr. 17.

Wednesarty,
Apr. 18.

Thursday,
Apr. 19.

Friday,
Apr. 20.

for
the

Week. Lowest Highest LOU:VW Highest

$ per share
•128 130
109 109
•1412 15
78 79
2012 2034
8912 89,2
6612 6734
6512 6938
12312 125
364 363

•10912 111
91 91
71 7134
*6 7
*38 46
170 171
20 20
30 3118
3% 3%

738 8
261 264
15512 15914
5134 5134
4114 417
3434 3512
444 45
104 10438
2458 2538
10012 10012
16112 16112
6578 67
11134 1118
117 117
68 7
59 6014
1058 1038

*71 72
10014 1027s
110 11014
77 77
*28 2812
218 214

102 10212
2138 217o
7018 7178
290 29034
•13314 135
3013 3118
*1212 1334
*8034 86
7004 7112
6018 6178

•120
7412 -75
814 9
18 1814
76 76
134 134
*34 35
4114 4158
4218 42%

*100 115
7014 7131

411512 117
*5258 54

877  89
101 10278
122 122
16018 161%
9512 95%
106 106
76 7612
89 8914
10118 103
10914 10914
7658 7712
2834 284
*2313 24
2414 2114
9134 9134
6812 69

*104__
96 - 9-618
172 17212
4978 497
2718 2713
79 8012
8914 90

-
104 104

lag 112

15212 1554
10418 10418
4 414
29% 2938
4 418
7812 79
111 114
.127 128
85 8538

1212 13
81 8212
146 147
14518 14618
89 2 9014
113 117
2234 224
6 612
251* 26
2012 2012
10112 10412
•1012 1112

631, 631.- -
7434 7914
14234 14278
172 177
122 123
*54 55
4334 457
12314 124%
186 18714
57 581 2
114 114
15214 15214
21 2131
72 73
1038 11
657  66
10412 10514
17238 17212

__
130-3412 -3-5
385 39034
12013 12053

S per shale
127 127
10858 109
1458 16
788 79,8
20 2058
8912 897
6612 6718
6334 6634
1237s 121%
3634 37

.10912 111
91 91
7014 7012
614 638

*39 46
169 17012
*1912 2912
2858 3058
312 312

778 77
25734 259
155 155
5134 5212
41 4114
3413 373
4414 4538
10412 10458
2412 2578
10014 10012
161 16112
6514 6634
11134 112
117 11712
634 7
584 593
1012 1034
717 7178
10058 10212
*110___
7614 -76%
28% 31
214 3

10018 1027s
2114 2158
6814 7058
285 290
13314 13314
3019 30%
*1234 1312
*8034 86
6812 7012
60 61
120 _• 

-7433 75
812 8%
1734 1778
7558 7814
134 134
34 3418
41 413n
413 4218
*9412 112
7014 7338
116 116
*52% 54

8634 87
9934 10214

*12014 124
160 16378
93 9414
106 106
7458 77
884 89
103 106%
10924 10914
7638 79
2734 28
*2312 2434
*2414 241
*9134 92
6912 7012
104 104
96112 9614
171 170
50 50
2718 27%
7812 8012
0014 9334

*104 106
13 158

152 156
104 104
418 414
2812 29
4 41s
77 78
112 114%
*127 128
8412 8412
1214 1278
7934 8138

*146 147
14518 145%
287 8814
115 115
2218 2258
6 6
26 26
2012 2012

*102 104
*1012 1112

64 6434
7712 8258

*14234 14278
*172 177
123 125
5434 55
44 455
12314 12478
186 18934
5812 61

*11314 11434
151 15278
20% 2118
7112. 7212
1038 1038
66 6712
10434 10434
17118 17212

*13012 ._
3318 -3-434
378 38312
12712 12058

8 per share
.125 127
109 109
1512 1618
7758 7734
1934 20
8912 8978
6614 67
61 6418
12412 12478
37 37,2

.10934 111
01 91
69 70
614 614

*38 46
167 16912
1912 1912
277 2914
*3 312

77 8
25334 25813
15334 15412
52 5218
4012 4112
36% 3734
44% 45
10318 10318
2214 2212
10038 10158
16234 163
6334 65%

*11178 112
11712 11712
612 67s
58 58
10% 1034
72 7434
10012 10278
*110 _
7518 7-7-12
30 3173
23 3

9938 102
21 2134
6812 6978
28114 285
*131 135
301s 32
1253 1234
*8034 82
68 6912
6018 6114

•120 _
7434 -7-4.4
8 8%
1712 1734
7514 76
132 133
3418 3514
41 4112
41 4178
*9412 112
71 72%

*116 117
*5258 54

87 87
100 101
12914 12014
164 165
9053 94
10612 10612
'M18 75
8834 9058
10333 10612
109 109%
7812 8412
2712 2734
*2312 2434
*2418 2412
911g 9134
70 74

*10418 __
-- 96 96

175 17734
4914 4958
2778 3112
77 79
9312 9512

p104 106
1% 138

1531s 156
104 104
4% 414
2878 29
38 4
7734 7812
10938 113

*127 128
8312 8412
1178 1238
7918 81

*146 147
145 14518
874 8814

*115 120
2218 227
6 614
2512 254
2014 2014

*102 104
*1012 1112

6334 661::
7714 8034

*143 144
*172 177
12434 125
*5358 54'2
4314 4434
12314 125
190 19014
5513 5834
114% 11434
15018 153%
2012 21
71 7178
1014 1012
6614 6718
10478 104%

170 17118
•13012 ___

3358 -34
378 380
12012 1204

$ per share
126 126
10814 10858
16 1634
7718 78
1914 197
8914 8978
6618 6634
61 6234
12312 12412
37 3712
111 111
8738 91
6812 69
634 634

•38 46
164 165
*19 2012
2718 2933
312 358

778 77s
248 253
*15213 154
5178 5218
3912 41
3558 37
4418 4412

*103 105
23 23
10138 101%

*157 161
6334 64
11178 11178
118 118
612 612
57 58
1028 10%
74 7614
9912 10078

•*IL') ----'110
76 76%
2934 30%
27 31s

98 100
20% 2138
6712 69
281 282
•131 133

3178 328
1212 1378
*8034 82
6712 6814
6034 618

*120 --_5120
*7412 74-78
758 858
1634 1634
75 75

*131 13212
*3312 34%
403 41
40 4114
*9412 110
7012 7178

*116 117
*5233 54

8612 8612
100 10114
*120 12134
15958 16434
8912 9338

*106 10612
73 75
28712 8712
101 104
109 10914
82 844
2734 2812
*2312 2434
*2418 2412
91 92
72 7314

*104 109
9618 9618
17214 174,4
*49 4934
2834 307
7612 7712
93 9412

*104 106
138 112

15114 15538
104 10418
4 414
28% 2918
4 418
7734 7834
110 11214
127 127
8231 8312
1114 12
78% 8014
14578 146
14358 14434
87 8712

*115 120
22% 231s
614 612
2512 2638
2014 2012
10214 10214
*1012 11

6414 66
7631 7978
143 14318
17634 17634
1188 11912
53'2 53'2
4318 4414

*12418 125
186 18614
5314 5534

*11314 114%
15014 15114
20 2012
7034 71
1018 1012
644 6614
105 105
16912 170

•13012 
-- 

-
333  36-
375 380
12058 12034

$ per share
.12612 128
109 10932
17 19
788 7918
197 2014
8912 90
658 6634
6212 6412
12312 124
37 37

*110 111
*8758 9058
69 69
64 634

*39 49
16558 16614
*1013 2013
2918 308
.333 312

*714 77
249 253
1534 15514
52 5312
3912 4258
3612 371
4414 447
104 104
24 24
10012 1013
*157 158
63744 66
1117  112
11714 11714
658 6%
57 5712
1034 1034
7512 7614
10012 102

.
7318 -7-i58
30 3034
27 318

10014 10338
2078 218
6912 69%
281 282
*131 135

3218 3318
1258 1314
82 82
674 7038
61 6312

_--*7412 -7478
Vs 738
1714 1712
75 7614
132 134
*3312 3412
37 4018
407 4178
105 105
7112 7234
117 117
*5258 54

87141 88
100 10112

*12014 12134 012014
162 16478
88 9178
10512 105,k
7458 77
88 8812
10378 10513
109 10912
8334 8658
2834 287
*24 2434
2412 2412
9034 9284
7134 7358

*104 .
- 96 -96-14

17414 17634
*49 4934
2918 30,8
77 7812
9234 9412

106 10714
112 1%

15338 15558
104 104

41  414
2918 2912
4 418
7812 79
11112 11234
*125 127
8312 84%
1134 1214
7934 8114

*14618 14612
14318 14418
88 8814

*116 120
2214 2278
612 7
2534 27
2038 2112

*10214 103
*1012 1112

6412 65
7814 7914

•14234 14312'142,4
178 178
11912 123
5312 55
433 4412
12312 12478
18.514 18614
5313 5534

*11314 11434
151 15114
2018 21
71 7178
10 1014
64 6578

*105 105,2
170 171

*13012 -
- -36% 3732

377 382
12058 1205s

$ per :.hare
*12514 127
10818 10938
17 1814
78 78,8
1912 1912
8934 8934
65% 6512
61 62,2
123 123
37 37

*110 111
*8758 9038
6858 68%
6 618

*39 49
164 164
•1912 2012
2814 2014
*358 3%

7 718
246 253
151 155
5112 5213
4058 41%
35 36
4358 4458

*103 105
24 247
10013 10234
15613 158
65 6634
11112 112
11714 118

614 612
5612 607
1012 1012
7314 7314
96 10034

*110
74 /412
2958 30
234 3

991 10112
21 2158
6712 6858
275 279
*131 135

3212 3312
1234 1234

*8034 82
6734 6878
60 6318

*120
7434 -74371
758 712
1634 1634
7458 7512
132 133
33 33
37% 3912.
4038 4138
105 105
70 707

*11614 117
*52% 54  

87 87
2116 100

1213
160 16358
S51 88 88
10412 105
7233 i412
8612 8712

210034 10333
x108 10814
7912 8378
28 29
*24 2434  
*2418 2412
*9212 9278
7258 7234

*104 _ _
- -*96 97

17114 17312
*49 4934
2812 3114
7518 76
8912 9314

10631 107
112 112

15112 15412
104 10418
4 414
29 3078
4 414
79 80
10814 11012
125 127
83i2 84
1138 12
78 795
146 14614
51433g 14412
8613 871 1

*116 120
2258 2218
63 714
2534 2614
21 2118
103 103
.1012 1112  

63 6312
7658 78

143
175 175

*11912 123
5334 5534
427  4512
12384 12334
185 18712
52,4 54
114 114
150 15034
1934 2058
7014 7078
978 10
65 6614

105 10514
169 170
*13012
36 37
374 378
1205  12058

Shares
400
400

112,200
5,200
5,000
3,200
5,900

259.500
3,100
1,800

10
130

2.900
1,006

6,400
200

99,500
600

1,200
28,900
5,500
6,600
8,200
30,600
25,700

530
3,500
1,360
2.300
14,100

280
140

13,800
7,700
2,600
5,200
13,000
 50
11,200
5,100

67,900

17,100
12,700
25,700
5,100
100

63.500
3,900

20
30,100
89,600

2,060
12,100
3,709
7,200
1,600
150

14,500
45,500

300
316,1'00

300

1,900
9,300
120

37,400
32,000
1,700

13,800
3,100

144,000
3,100
97,400
6,800

50
2711

8,500
10

1,600
11,500

400
428,200
14,400
60,800

1,300
12,400

230,000
3,600
13,700
9,800

.31,900
5,800

67,000
190

5,300
55,100
55,200

800
2,800
5,109
200

2.900
11,400
11,100
6,200
300

12,500
37,700

300
700
280

1,500
25,800

660
5,500
21,000

210
640

58,100
8,100
8,000
7,800
1,100
5,000

49,500
9,400
5,000

Indus. & Miscel. (Con.) Par
Bayuk Cigars, Inc No par

First preferred 100
Beacon 011 No par
Beech Nut Packing 20
Belding Hem'way Co .No par
Belgian Nat Rye part pref._ _ _
Best & CO No par
Bethlehem Steel Corp 100
Beth Steel Corp pf (7%) _100
Bloomingdale BrosNo par

Preferred 100
Blumenthal & Co pref 100
Bon Ami, class A No par
Booth Fisheries No Dar

let preferred 100
Borden Co 50
Botany Cons Mills class A 6(1
Brigge Manufacturing_No par
British Empire Steel 100

2d preferred 100
Brooklyn Edison, Intl 100
Bklyn Union Gas No par
Brown Shoe Inc No par
Brunsw-Balko-Collan'r_No par
Bucyrus-Erie Co 10

Preferred 10
Burns Bros new clAcomNo par
New class B corn_ __No par
Preferred 100

Burroughs Add Mach_No par
Bush Termina, new____No par
Debenture 100

Bush Term 131605, pref 100
Butte Copper & Zinc  5
Butterick Co 100
Butte & Superior Mining_ 10
By-Products Coke No Par
Byers & Co (AM) No par

Preferred 100
Callfornia Packing_No par
California Petroleum  25
Callahan Zino-Lead  10

Calumet Arizona Mining__ 10
Calumet & Heel&  26
Canada Dry Ginger Ale.No par
Case Thresh Machine 100
Case Thresh Mach pref__ _100
Central Alloy Steel. ___ISIO par
Century Ribbon Mills_No par

Preferred 100
Cerro de Paso Copper_No par
Certain-Teed Products_No par

1st preferred 100
Certo Corp No par
ChandlerClevelandMotNo par

Preferred No par
Chesapeake Corp No par
Chicago Pneumatic Tool_100
Chicago Yellow Cab No par
Childs Co No par
Chile Copper  25
Christle-Brown tern ctfeNo par
Chrysler Corp No par

Preferred No p2011
City Stores class A No par

Class B No par
Cluett Peabody & Co No par

Preferred 100
Coca Cola Co No par
Collins & Alkman new_No par

Preferred 100
Colorado Fuel & Iron 100
Columbian Carbon v t eNo par
Colum Gas & Elec new_No par

Preferred new 100
Commonwealth Power_No par
Commercial Credit__No par

Preferred  25
Preferred B  25
let preferred (6 A %)  100

Comm Invest Trust__ _No par
7% preferred 100
Preferred (834) 100

Commercial Solvents__ NO Par
Conde Nast PublIca___No par
Congoleum-Nairn Inc_No par
Congress Cigar No par
Consolidated Cigar NO par

Preferred 100
Consolidated Distrib'ereNo par
Consolidated Gas (NY) No par

Preferred No par
Consolldated Textile_ _No par
Continental Baking clANo par

Class B No par
Preferred 100

Continental Can. Ino__No par
Preferred 100

Continental Ins temp ctfs ..10
Continental Slotors. _ _No par
Corn Products Refintng_25

Preferred 100
CoLY. Ilse No par
Crucible Steel of America_100

Preferred 100
Cuba Co No par
Cuba Cane Sugar No par

Preferred 100
Cuban-American Sugar 10

Preferred 100
ubanDom'canSugnewNo par

Cudahy Packing new 50
Curtis Aer dr Mot Co__No par

Preferred 100
Cushman's dons No par
Cushman'a Sons Prof (7)_100
Cuyarnel Fruit No par
Davison Chemical v 2 o_No par
Deere& Co Prof 100
Detroit Edison 100
Devoe & Reynolds A__No par

18t preferred 100
Diamond Match 100
Dodge Bros Class A_No par

Preferred certlf  No par
Dome Mines, Ltd No par
Dunhill International_No par
Duquesne LIght let pref___100
Eastman Kodak Co No par

  Preferred 100
Eaton Axle & Spring...No par
E I du Pont de Nem new_No par
6% non-vot deb 100

$ per short,
101% Jan 18
10714 Jan 10
1214 Mar 16
7153 Jan 17
1813 Jan 20
8514 Feb 18
6314 Jan 19
5518 Jan 20
119 Mar 6
35 Mar 2
10912 Jan II
87s Apr 18
6514 Jan 3
514 Jan 4
4114 Mar 14
159 Feb 20
1818 Jan 28
2118 Feb 4
118 Jan 10

214 Jan 5
20634 Jan 10
145 Feb 20
47 Jan 10
2712 Feb 20
2412 Feb 18
3358 Feb 17
9312 Feb 17
1578 Mar 8
9734 Feb 21
139 Jan 14
5812 Apr 5
10714 Jan 4
114,4 Feb 15
4% Jan 19
45 Feb 7
9 Jan 11
65 Mar 1
9013 Jan 16
10858 Apr 13
7153 Mar 3
2314 Mar 16
14 Mar 8

89 Feb18
2018 Jan 10
547  Jan 5
247 Jan 21
126 Jan 30
2818 Mar 27
1112 Feb 18
8014 Feb 21
6812 Jan 3
5413 Jan 3
119 Jan 26
7112 Apr 5
612 Feb 29
14 Mar 13
7258Mar 7
125 Feb 20
3014 Mar 24
37 Apr 19
3738 Mar 5
85 Jan 4
5434 Jan 16
11353 Jan 9
5114 Jan 19

62 Jan 6
7712 Jan 10
11818 Mar 21
117 Feb 20
79 Mar 2
111 Mar 15
6612 Feb 27
8611 Apr 20
8912 Mar 15
10718 Feb 28
6214 Jan 11
21 Feb 20
23 Feb 3
23 Feb 7
8734 Feb 2
5534 Mar 1
99 Jan 27
9453 Mar 6
15312 Feb 18
48 Jan 14
2338 Feb 8
67 Feb 18
7912 Jan 20

98 Jan 24
78 Jan 21

11913 Jan 10
10118 Feb 16
318 Feb 9
2613 Apr /0
334 Apr 10
73 Apr 10
8014 Jan 10
123 Jan 6
75 Feb 15
10 Mar 13
64% Jan 3
13812 Jan 10
123 Jan 3
8358 Feb IS
11212Mar 16
22 Apr 4
512 Feb 16
24 Feb 18
19% Feb 18
10112 Feb 16
1012 Mar 9

54 Jan 3
53,i Feb 27
11734 Jan 6
1443 Jan 13
114 Jan 11
61 Jan 3
343  Feb 18
115% Feb 1
16613 Jan 11
40 Jan 3
108 Jan 9
13433 Jan 18
17 Feb 18
6818 Feb 18
978 Apr 20
5512 Jan 9
10434 Apr 12
163 Feb 20
125 Mar 7
28 Jan II
310 Jan 10
115 Mar 9

8 per share
14012 Mar 1
11038Mar 28
19 Apr 19
8318 Feb 9
22 Jan 12
00 Apr 19
6912 Apr 5
69% Apr 14
125 Apr 13
44% Jan 6
11113 Apr 5
9612 Jan 20
7834 Jan 27
712 Jan 9
49 Jan 11
187 Jan 11
23 Jan 4
33 Apr 12
614 Feb I

12 Feb 1
26814 Apr 13
15914 Apr 14
6513 Apr 5
48 Mar 30
371i Apr 16
4558 Apr 16
10458 Apr 14
237  Apr lii
10234 Apr 20
165 Feb 3
6714 Apr 13
112 Mar 24
119 Feb 4
713 Feb 28
6314 Mar 29
12", Feb 10
7614 Apr 18
11712 Jan 27
11212 Jan 14
7914 Apr 13
317  Apr 17
318 Apr 18

120% Jan 3
2378 Feb 3
71% Apr 14
308 Mar 22
13513 Mar 30
33% Apr 10
1758 Apr 4
87 Mar 12
7112 Apr 12
6312 Apr 19
12078 Mar I
77 Jan 12
9 Apr 14
1838 Apr 12
8173 Jan 8
14114 Jan 30
43 Jan 14
5213 Jan 7
427, Jan 7
131 Jan 23
7338 Apr 16
117 Mar 12
54 Mar 12

9378 Mar 27
10934 Apr 5
12434 Mar 19
165 Apr 17
11134 Jan 3
109 Jan 3
8413 Jan 31
9814 Jan 24
10612 Apr 17
11018 Jan 3
8658 Apr 19
29 Mar 27
2434 Mar 29
25 Jan 7
96 Mar 16
74 Apr 17
106 Feb 17
97 Feb 15
18912Mar 28
62 Feb 6
3112 Apr 17
817 Jan 3
9512 Apr 17

10714 Apr 19
2 Mar 22

15614 Apr 13
105 Mar 28
538 Mar 28
5312 Jan 13
6 Jan 13
9613 Jan 20

11458 Apr 16
128 Mar 26
89 Mar 17
1314 Apr 12
827 Apr 13
1463 Apr 10
15112 Mar 6
93 Fell 7
116 Apr 13
2812 Jan 13
714 Jan 12
3238 Jan 12
2334 Jan 3
108 Feb I
12 Jan 4

7258 Feb 14
92 Apr 3
143% Apr 18
178 Apr 19
125 Jan 20
5534 Jan 20
4658 Jan 6
126 Apr 11
19434 Feb 3
61 Apr 16
11534 Jan 18
161 Feb 2
24% Jan 4
7573 Jan 4
1312 Jan 6
76 Mar 29
11612 al ar 3
180 Apr 3
134 Apr 3
37% Apr 19
395 Mar 26
12114 Apr 9

i per share
4912 Jan
101 Jan
14 Oct
5014 Apr
1612 July

itiss Aug
4334 Jan
10434 Jan
34 June
10912 Jan
44 Jan
53% Jan
411 Sept
38 Sept
16712 Dec
18 May
1012 Sept

12 Apr

1 Apr
14812 Feb
8958 Apr
3012 Feb
2673 July

-8-5-12 June
1614 Mar
90 June
090 Mar
2934 Jan
9114 Jan
10358 Feb
334 Mar
44 Oct
758 Nov

66 Jan
42 Jan
1054 May
6014 Apr

114 Sept

6112June
1414 July
36 Jan
132 Jan
III Feb
24 Apr
10% Jan
70 Jan
68 June
42 Jon
108 Feb
65 Dec
412 Nov
13 June
64% June
12012 Jan
38 July
41158 Mar
3318 June
3471 Jan
3858 Jan
10258 Apr
4614 Mar

4113 Apr
51 June
11114 Jan
e9013 Apr
86 Aug
1021t Bent
4258 Jan
6678 Jan
827  Feb
9913 Jan
4858 May
14 June
17 June
1873 June
69 July
4118 Slay
0412 Sell
8638 July
145 Nov
39 Aug
1714 Jan
47 Mar
7414 Oct

6978 Aug
12 Oct

94 Mar
93 Mar
3% Mar
3312 Apr
4 May
72 Apr
6844 Apr
120 Jan
7412 Der
8% Nov
4673 Jan
128 Jan
58 Jun
7612 Oct
103 Jan
1812 Aug
47 Oct
2838 Nov
1878 Nov
9712 Nov
1012 Nov

4312 Apr
45% Nov
111 Nov
103 Apr
107 Apr
30 Apr
1614 Apr

10512 Jan
13313 Jan
36% Aug
101 Jan
115 Feb
1314 Oct
5812 Oct
7 June
49 Aug
11414 Mar
12614 Jan
11914 Jan
2114 Oct
188 Jan
10512 Feb

$ per shard
109 Dec
110 Aug
1814 June
7414 Nov
2714 Jan

-59-33 Nov
6612 Sept
120 Deo
52% Nov
114 Nov
95 Deo
Ws Dec
838 Apr
5714 May
169 Dec
3013 Sept
36% Feb
2 Dee

712 Deo
226 Dee
16713 Dec
6014 Dee
3873 Jan

1/534 Jan
3434 Jan
100 Jan
145 Dec
69 Nov
11178 Dec
120 Aug
513 May
6134 Feb
1134 Jan
9213 June
10234 Deo
11212 Deo
79 Dec

-258 Jan

12312 Dec
245g Dec
6018 Aug
28314 061
129 Dee
33 Apr
1634 Aug
8834 Des
7213 Dec
5534 May
11831 Dec
7871 Aug
14 Mar
2814 May
8678 Oct
13714 Mar
47 Oot
0538 Aug
443  Dec
0078 Dee
6312 Deo
110 Dec
54 Dec

6413 Dec
8413 Oot
12514 Nov
19912 Apr
11334 Dec
10034 Dec
9658 July

10114 Nov
9834 May
110% Dec
7834 Oct
2412 Dec
2412 SeP1
25 Dee
8058 Dee
62 Dec
102 Dec
9814 Dec
203 Sept
63 Dec
2934 Deo
8812 Dec
8634 July

10624 Aug
2% Feb

12534 Deo
103 Dec
718 June
74% Jan
1014 Jan
975g Nov
8678 Des
126 June
938g Dec
1334 Jan
68 Nov
14214 1)eo
123 Dec
9634 Mai
116 Sept
3414 Jan
1034 .74113
6034 Jan
2813 Jan
107 Aug
18 Jan

5834 Sept
6034 Deo
118 Dee
162 Oct
125 Des
5512 001
4812 Dee
12512 Nov
17012 Dec
427  Dee
11412 Dec
14734 Sent
2713 Jan
86 Feb
1414 Dec
6212 Oct
11753 Nov
17514 Sent
13113 Oat
2034 June
34373 Oct
118 Dec

•

•

•

• Bid and asked prima: no salsa on $ala day. a Hs-dividend. a Es-rtaldi. b Ex-warranti.
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For sales during the week of stocks not recorded here, see fourth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1927Saturday,
Apr. 14.

Monday,
Apr. 16.

Tuesd( y,
Apr. 17.

WeGnesaay,
Apr. 18.

Thursday,
Apr. 12.

Friday,
Apr. 13. Lowest Highest

Per share
23 Apr 12
175 Apr 16
1658 Apr 19
4412 Apr 17
110 Mar 8
1712 Mai 19
83% Apr 10
9 Jan 1
10 Apr 10
33 Mar I
85 Apr 17
125 Apr 12
4212 Mar 23
1103 Apr 18
3838 Jan 23
11434 Mar 14
79 Jan 3
22 Jan 28
54 Apr 19

110 Mar 19
12912 Apr 18
56 Apr 19
109 AM 19
140 Feb 7
96 Feb 1(
2314 Al', 16
225 Apr 13
15 Jan 18
33% Feb 14
1734 Jan 4
91 12 Jan 10
97% Jan 5
76% Apr 14
.53 Apr 18
8814 Jan 24
10914 Jan 11
10934 Apr 20
28% Jan 5
1634 Feb 2
75 Apr IS
111 12 Apr 10
9314 Jan 9

14014 Jan 7
140 Feb 7
3234 Mar 21
80% Mar 20
75% Feb 2
129 Apr 20
5878 Jan 3
5238 Jan 7
17412 Apr 16
114 Jan 6
4478 Apr 14
11312 Mar 2
144 Apr 18
11114 Apr 19
19912 Apr 13
12712 Apr 12
123% Jun 3
32 Jan 3
11218 Apr 13
49% Apr 17
98 Jan 12
25% Apr 12

10114 Apr 13

1053* Feb 15
99% Jan 4
115 Mar 30
7212 Jun 4
904 Jan 13
93% Apr 14
93 Apr 14
130 Apr 12
Ill's Mar 27
1258 Feb 2
3978 Apr 12
5114 Apr 10
38 Jan 7
120 Jan 3
16412 Jan 4
9% Jan 4

107 Jan 7
6634 Apr 13
30 Jan 31
7934 Jan 19
27% Feb 3
25% Jan 27
11812 Feb 20

128 Jan 16
63% Apr 19
82 Apr 16
105 Apr 14
30% Jan 20
36% Apr 13
75 Apr 11
6912 Jan 28
161 Apr 9
55 Mar 28
9978 Mar 16
61 Mar 26
3012 Apr 17
65 Apr 10
115 Apr 12
14 Misr 24
1312 mar 6
115 Apr 3
98 Apr 19
63 Jan 3
118 Feb 18
24 Apr 10
2134 Jan

1938 Mar 30
6812 Apr 20
14734 Feb 3
72, Mar 21
11014 Feb 10
5578 Jan 3
10511 Jan 3
260 Mar 31
14614 Apr 19
538 Jan 9
44% Jan 17
120 Mar 16
9934 Jan 27
8012 Apr 16
107 Apr 12
108 Jan 14
6884 Jan 12
196 Jan 24
131 Jan 27
165 Mar 19

Lowest &lolled

sey share
20 2112
16834 172
1414 147s
4018 4134
109% 10934

8034 8-1-38
9612 7
9 9

.3114 3234
8134 8134

5124 125
4114 4134
11018 11014

11112 112
74% 74%
*20 21
4434 47%

•109 110
12114 12238
5314 53%
10738 1073s

•120 135
*95 95,2
2112 22%
223 22412
13 1414
31 3112
1534 161s
*84 86
94 94
74% 7638
44 4534
8114 82
8212 8478

*1061* 107
1914 1912
1458 15
69% 7034

*111 112
8734 8912

132 132
13812 13822
29 29
7518 75%
7211) 73%

*128,4 130
5612 5734
43 43
16534 169
1138 1112
4318 44%

•120 - -
•I35 140
•111
192% 1-964
127 12714
94 9614
7034 72
111 112
4518 4612
597 98
24 2438
10088 10038

95% 96%
8358 84%

*114 115
54 5414

3.9434 95
9214 93%
9212 93
12978 129%

*110 - -
*818 -918
3614 3738
4814 48%
3212 33
11618 11658
125 13038
7% 7,8

105 105
65 66
•24% 25
*63 6434
*25 27
20% 2114

•115 118

•I30
58,2 60
8134 8134
105 105
21% 2118
3512 36%
*74 7512
67,4 6838
153% 154%
51% 5212
9258 93%
5012 5338
27% 28
6134 61%

*110 115
1318 1338
121s 1214

*110 114%
9212 9534
54,2 55

22 225*
12% 13

17% 1738
65% 6578
130 13078
69,4 6912

•10912 110
49

•103% 10412

i250 251%
146 146
•414 412
40 4118
10958 110%
9018 9218
77% 79
*9814
T06%
54% 54%
164 164

•128 129
159 1 159%

S per share
2012 20%
17112 175
1438 1518
4012 4338
10912 110

-80T8
4612 7
9 9
3114 3114
81 8138

•124 125
4012 4134
1101s 11058

11114 111'4
74 75
20 20
4712 4912

10912 10912
12118 12212
5234 53,2
10738 10738
121 121
95 95
22% 2314
21934 21934
*1212 14
31 3112
15% 1534

*83 85
*9034 9212
7378 75
46 49
8034 8178
815,8 8318
10612 10612
19 19%
1412 1478
7012 7112

•111 112
874 9078

135 136
•I38 13812
29 29
7512 7634

27112 72%
12814 12814
*57 57%
44 46
16612 17412
1114 11%
4414 44%

*120
*141
*111
192 195
*126 127
90% 94%
6912 7134
10912 11112
46 49
98 98
24 2412
9818 9958

9258 04%
83% 8412
114 114
52% 53%
94% 95%
9078 9278
91 92%

•127 12834
*10812 _ _

*814 918
35 3678
4712 48%
32% 33
11618 11678
12438 12714
*738 734

*103 105
63 6578
2434 25
63 63
26 26
2034 21

*115 118

*136 _
5734 59
8114 82

•10412 106
*2118 2114
3512 36%
74 74
6712 6818
15334 15838
51 5212
91 93
4912 5218
27% 2978
*60 61

•110 115
13 1338
1218 1258

*110 114
96 96
5418 5412

20'x 2283
1258 13

165* 17
6514 6612
12712 128,2
68% 69
109% 110
49 5012

•10378 104
247 247
146 146
414 43s
39% 4038
108% 110%
88% 9012
7734 80,z
*814 -

1-
6i9 

107 107
55 55
164 164
128 128
158 159%

$ per share
2014 2034
170 17334
1412 15
41% 4412
10934 10978

-86" 8134
6% 612
*8 912

*30 3214
8112 85

*124 125
4012 4112
11012 110%

11124 11113
7852 7712
*20 21
4758 48

*10912 110
12118 12234
.53% 55
10738 108
120 120
9514 95%
2212 2278

21912 21912
*1212 1234
3078 31
1512 16
8214 83
92 92
7318 7438
47 4834
80 81
80 81%
10612 107
1834 1912
14 1434
7012 71%

•111 112
88 91%

13312 13312
13814 13812
*28 2912
7518 7578
7018 7114

*12814 130
5712 573
464 473*
168 173
1138 113
44 4478

*116
141 141

*111 ____
18918 19334
127 127
8712 92
6812 6834
10712 11014
46 4918
98 98
2334 2414
9812 99

s88 913
8558 88%
114% 1147
524 531
9414 95%
90 907
89% 901

*121 1291
110 110
*8 8%
32 35%
47 4712
3212 3312
116 117
12212 12612
712 7,2

10334 10334
6234 6234
*2434 25
63 6358
2512 2512
2012 21

•115 116

*13012 --
5838 5912
8012 8112

*10412 106
2118 2118
3414 3518
*73 75
68 68
155 159
.5038 51%
8712 9158
4918 5118
2933 3012
*59 GO
109 109
1314 14
1234 13

*112 11418
94 9712
52% 5312

"2113 22
1258 13

*1634 17
65 65%
12658 12758
68% 68%

*10978 11012
494 50%
10378 103%
24518 247
*146 146,4

4% 412
3958 4034
106% 10878
874 8934
7818 8012
*9814 - -
107 107
54 55

*163 16314
*12S 129
15718 158%

$ Per share
1934 20.2

166 16914
1458 1534
4214 4358
10958 10958

-iofs -8-612
*612 7
*6 8%

•30 3234
8314 84
124 124
4034 4112
11034 11034

1-1-1-1-2
76 7734
*20 21
4614 48%

•I0912 110
12114 12912
54 55
10734 10734
122 122
*9412 9512
22 22

•210 217
*1212 1334
30% 31
1538 1534
8212 8234
*9034 92
72% 75
4634 53
80 83%
77 82
10634 10634
1834 19
13% 1438
7178 75

*111 112
87% 9018

*131 135
*138 13812
29 2912
75 76
70 7078

*12814 130
5712 57,2
45 47
16412 16918
113* 1112

8.42 43
*118
144 194

*112
18814 193
12618 12678
8714 897*
66 68
10658 1087*
45 46%
97% 9734
2312 245*
*98 981

8712 937
8312 87
11412 115
51% 541
954 951
8858 911
8814 901
127% 12734

*110 _
734 838
32 3358
4612 47%
32 3278

*116 11634
120 12414

712 712
103 103
61 6212
25 25
6358 6358
26 26
20% 20%

•115 116

*13012 ___
5812 58%
8012 81
10412 10412
20 2078
33% 35%
*73 75
6714 6714
152 15412
50 51%
88 9114
48% 52
2814 2912
*59 60

•109 113
13% 14
1212 13

*110 115
9512 96
53 54

-i1-3-4
12% 13

16% 16%
6234 66
127 12718
68% 68%

*10934 1101
48% 49%

•10378 1041
24418 246
146 146

414 41%
39 39%
106 10878
8612 8878
7712 79%
*9814 __
10634 107
55 5778

•162 164
•128 12814
15634 1621

$ per share
20 20%
16634 168
1534 1658
42 44
109% 10912

-inTs 8233
.'658 7
*8% 8%
*30 33
8418 8418

0124 125
4034 4118
110% 110%

112 1-111-8
7514 76%
*20 21
48 54

*10912 110
12612 12914
5434 56
109 109

•122 130
*9412 9512
2218 2234
219 21912
*1212 1334
30% 31
1512 1534

*8114 83
*9014 92
75 76
50 53
8234 83%
8014 81%
10612 107
1834 18%
14 1418
74 75

*111 112
8812 90%

135 135
*138 1381
*29 2e1
7514 76
6912 7014

*12814 130
5712 57%
45% 46
16618 16934
1114 1112
43 431_

*118
*140 145
11114 11114
16134 195
126 126
8858 89%
66,2 6818

110%
4514 46%
9714 9714
2434 25
68.2 98'2.

6118 93
8612 891
115 115
5414 553
953* 9578
9014 90%
89% 69%

*127 128
*110 112

9 10
3334 3534
468 9838
3212 3234
116 117
124 12612

712 7,2
0103 105
624 6514
.2414 25
633* 65
*2512 27
2078 21
11518 11518

*13012 __
59 6'338
81 8134
10412 10412
*20 2034
35 36
*73 75
6658 6634
15214 155
5114 52
89% 918
5112 5214
2918 293
597 60

*109 113
1312 1378
1212 13

*110 115
97 98
543s 5613

-211 -2-28-4
1234 13

164 1714
67 68
12912 1291
6834 69's
110 110
484 497
104 104
246 2481
14618 14614
414 414
395 4038
109 112
8712 893
78 805*

*9814 -- --
107 10718
54 58

*1(12 164
128 128
1604 16232

a per share
191, 20

162 164%
1518 16
41 43
109 10914

SO's 8134
852 852
812 812

*30 33
8158 83%

•124 125
4014 4034
11058 11034

112 112
2'74 7512
20 20
51% 53%

•10612 110
124 12614
537 5478

*10812 10912
*120 130
05 95
22 2234
215 215
1212 1212
3014 31
153* 1512
83 83
*5014 92
73% 7412
473* 49
8114 8258
77 8012
10714 10034
1812 1834
13.2 14
73 74
11114 11114
86 893*

130 1311,
13812 138'o
*29 291
73 75
69126912 7C
128 129
575  573
443* 4512
16418 1661
118, 11'3
42 421

•118 . _ _ _
*140 14312

-1873 1-91-3-8 100 ,5,900
126 126
8718 851._
661s 67
10718 109
44 4514
97 9712
2418 2434
9812 9934

89 9278
8512 8858

*114 115
53 547
9512 9512
89 8934
8878 8912

*127 128
*110 112

912 1118
3233 3434
4618 47
3212 33
116 1173*
121% 124

712 712
*103 105
6234 63%
*2414 25
*64.8. 6514
*2512 27
203* 2234

*115 116

*13012 ____
5934 61%
8082 8114
105 105
20 20
3353 3434
*73 75
66 6618
14914 15438
5012 51
8312 89
484 5084
2818 2914
59 59

*109 113
1314 131
1238 1238

*110 115
9612 9612
55 5512

2184 2238
1212 1212

1682 1678
6614 6812
12612 12712
56812 71%
11012 11018
4812 51

*10378 10412
243 244
146 146
414 414
381: 3912
10712 110
85 8714
7618 783*

.9814 ____
107 107
5 6 56

*162 164
*128 129
158 16034

Shires
4,800'Elsenlohr
29,800
71,600
299,200
3,800

-4-0-,900
400
500
40

17,500
100

12,500
2,100

1,100
25.400

200
39,600

10
133,000
20.800

210
400
500

14,900
1,060
140

6,100
9,500
500
200

108,500
9,500

38,700
51,300
2,700
3.600
17,800
26,706

100
68,000

1,700
90
900

12,300
16.800

150
2,000
5.900

391,900
9,400
8,100
______

200
100

6,800
57,200
13,200
31,600
42,800
1 2001

25,100
320,

58,400'Gold
113,500

6001
17,900
2,300
11,900
7,100
200
10

2,600
131,700
26,300
8,400
730

50,600
2,80f)

50
5,900
150
310
300

8,100
100

__- 
___

20,100
10,500

600
500

14.500
100

6,500
23,300
10,000

257,900
219,400
51„500

800
10

20,800
13,300

4,400
9,600

19,400
7,700

2,500
6,700
4,400
15,300

400
60,100

100
4,700
1,200
2,600
14,500
62,300
189,900
74.800

_ -__ 2006
550
500
150

24,000

Indus. & Mlscel. (Con.) Par
& Bros  25

Electric Autolite No par
Electric Boat No par
Electric Pow & Lt No par
Preferred No par

Electric Refrigeration. _No Par
Elm Storage Battery_No par
Elk Horn Coal Corp_  No par
Emerson-Brant Class A.No par
Emporium Corp No Par
Endicott-Johnson Corp_ 50

Preferred 100
Engineers Public Serv_ _No par

Preferred No par
Erie Steam Shovel 
Equitable Office Bldg _ _No par
Eureka Vacuum Clean.No par
Exchange Buffet Corp.No par
Falrbanka Morse No par

Preferred 100
Famous Players-Lasky_Ns Dar
Federal Light & Trac  15

Preferred No par
Federal Mining & Smelt'g_100

Preferred 100
Federal Motor Truck __No par
Fidel Phen Fire Ins of N Y_ 25
Fifth Ave Bus No par
First Nat'l Stores No par
Fisk Rubber 

1st preferred stampedN__o_p100a,
let preferred cony 100

Fleischman Co new___No par
Foundation Co No par
Fox Film Class A No par
Freeport Texas Co No par
Fuller Co prior pref___ _No par
Gabriel Snubber A No par
Gardner Motor  No pa,
Gen Amer Tank Car_  No par

Preferred 100
General Asphalt 100

Preferred 100
General Baking pref_No par
General Cable No par

Class A  
SGeneral Cigar, Inc new_No 

par
parr

Preferred (7) 100
Gen Outdoor Adv A. ..No par
Trust certificates_ . __No par

General Electric New_No par
General Electrlo special _10
General Gas & Elec A _ _No par
Oen this & Elec of A (7) No par

Preferred A (8) 
Preferred B (7) 

No par

General Motors Corp neNwo_ p_21
7% preferred 100

Gen Ry Signal new___ _No par
General Refractories__ _No par
Gillette Safety Resor_No par
Gimbel Bros No par

Preferred 100
Glidden Co No par
Prior preferred  100

Dust Corp vi c__ _No par
Goodrich Co (B F)____No par

Preferred 100
Goodyear T & Rub__ _No par

1st pret No Par
Gotham Silk Hoalery_ _No par
New 
Preferred New  

No par

Preferred ex-warrants_ __I00
Gould Coupler A 

NGraham-Palge Motors_Noo 
par

Granby Cone M Sru & Pr_100
Great WesternSugarnewNo par

Preferred 100
Greene Cananea Conner_  100
Guantanamo Sugar____No par

Preferred 100
Gulf States Steel 100
Hackensack Water 25
Hanna lot pref class A___100
Hartman Corp class A _No par

Class B No par,
Helme (G W) 251

Pre/erred 100
Hershey Chocolate_ __No par

Preferred No par
Prior preferred  100

Hoe (R) dr Co 
NHollander & Son (A) Noo 

par
par 

Hornestake Mining 100
Houseti Prod.lne tem ctiNopar
Houston 011 of Tea tern ctfs100
Howe Sound No par
Hudson Motor Car_ _  No par
Hupp Motor Car Corp 1()
Independent OH& Gas_No par
Indian Motocycle No par

Preferred 100
Indian Refining 10

Certificates 10
Preferred 100

Ingersoll Rand new__ __No par
Inland Steel No par

Preferred 
Inspiration Cons CoPper___20
Intereont'l Rubber___ _No par
Internet Agricul No Dar

Prior preferred 101)
Int Business Machlnes_No par
International Cement_No par

Preferred 100
Inter Comb Eng Corp_ _No par

Preferred 100
International liarvester 100

Preferred 100
Int Mercantile l'vlarine 100

Preferred 100
International Match pref__35
Internationa Nickel (The)_25

r___Na ParInpterrnefaertrionalceProar 
100

ad 

Preferred (7%) 100
International Salt 100
International S leer 100

Preferrul 100
Interrutt Telep & Teleg 100

per share
121s Jan 3
98 Jan 3
12.s Mar 2
2834 Jan 10
10612 Jan 10
1118 Fob 6
69 Feb 20
6% Apr 17
514 Feb 21

3014 Apr 2
7534 Jan 10
12114 Jan 27
33 Feb 18
107 Jan 2
3318 Feb 20
9018 Jan 7
69 Feb 20
20 Jan 30
3212 Jan 5

104 Jan 9
1114 Jan 16
42 Jan 10
98 Jan 6
120 Apr 17
91,4 Jan 3
1712 Mar 21

18312 Jan 11
1114 Jan 9
28 Apr 4
1412 Mar 14
82 Mar 1
92 Mar 10
66 Feb 20
42 Mar 5
7612 Mar 15
6558 Feb 20
10318 Mar 17
15 Mar 23
1158 Jan 17
6078 Feb 20
110 Jan 9
7114 Feb 20

114 Feb 20
134 Jan 26
21 Feb 4
56 Feb 9
67 Jan 19
126 Mar 19
55% Apr 9
40 Mar 22
124 Feb 27
11,4 Jan 23
3514 Jan 18
10812 Jan 4
12214 Mar 22
10512 Jan 17
130 Jan 10
12312 Jan 26
8718 Apr 20
641z Mar 22
9812 Jan 16
3418 Mar 6
87 Mar 6
20% Jan 27
95 Jan 4

71 Jan 16
7814 Mar 7
10912 Feb 17
5018 Mar 15
9212 Marl.
78 Jan 4
7812 Jan 5
1155* Jan 16
109 Jan 3
7% Apr 18
1634 Feb 18
3918 Feb 18
31 Jan 26
11212 Feb 20
113 Feb 18
7 Feb 23

103 Apr 18
51 Jan 9
23 Jan 5
6212 Apr 13
24 Jan 5
 1914 Jan 4
112 Jan 17

121 Jan 3
30% Jan 31
7014 Feb 6
10112 Jan 3
20 Apr 18
2911 Jan 10
67 Jan 4
6418 Feb 21
127 Feb 27
40% Feb 18
75 Jan 16
29 Jan 16
2134 Feb 20
38% Feb 14
10014 Jan 3
9 Feb 18
811 Jan 16

101 Jan 4
90 Feb 18
46 Mar 3
11512 Jan 6
18 Feb 25
1134 Apr 12

 13 Feb 24
4858 Mar 26
114 Jan 16
56 Jan 3
10812 Jan 4
4514 Feb 20
103 Mar 21
22484 Feb 18
13614 Mar 1
334Mar 28

3414 Feb 20
9318 Jan 3
7358 Feb 24
6718 Jan 1
100 Apr 1
10338 Feb 24
 4912Mar 28
158 Feb 21
125 Mar 22
139% Feb 20

per share
1054 Nov
6312 Jan
1312 Mar
1612 Jan
96 Jan
534 Nov
634 May
7 Dec
3 Oct
30 July
6484 Jan
11682 Jan
2184 Jan
9384 Jan
244 Jan
844 Sept
50 Aug
1518 Jan
304 Nov

107 DC!
92 July
3712 Jan
9112 Feb
60 Feb
7513 Jan
17 Dec
93% Feb
10 Nov
1814 May
1484 Oct
81 Jan
9412 July
464 Feb
35 Nov
50 June
3414 Jan

22- -1K;•
612 Jan
46 Jan
1064 Mar
65 Aug

10714 Aug
11812 Apr

Dec
62 Jan
116 Jan
544 Apr
37 Jan
81 Jan
11 June
34 Apr
100 Jan
11314 Mar
96 Jan
11314 Aug
11812 Mar
8218 Jan
38 Jan
9584 Nov
3512 Dec
91 Nov
14'! May
86 Aug

42 Mar
4284 Jan
95 Jan
484 Aug
924 Nov
5782 Jan
59 Jan
104 Jan

4 Oct

If1-2 Jan
35% Dec
116% Feb
2914 Jan
7 Oct
95% Jan
40 Oct
22 Aug
56 Jan
2212 Oct
1812 Dec
7612 Jan

11814 Jan
3472 Dec
7014 Dec
9958 Dec
22 Jan
3114 June
60 Jan
6314 Jan
6012 Jan
3434 July
4814 Jan
16 Oct
174 May
13 Ma
92 Jan
712 May
714 Jun
99 lc
8712 Nov
41 Feb
111 Jan
1212 Jun
11 Nov

618 Apr
33 Ma
53% Jan
4514 Jan
100 Oct
4012 Oct

101 Oct
13.585 Jan
12684 Jan

312 Oct
324 Oct
62 Ma
3814 Jan
O39' 2 May
854 July
9612 Jan
63 Sep
13512 Ma
109 Ma
1224 Ja

$ Per *bars
164 Feb
102 Dee
224 Aug
3232 Dec
100 Nov
3732 Jan
794 Jan
1622 May
13 Apr
3712 Mar
8114 Deo
125 Sept
3982 Oct
10832 Dee
3572 Dee
93% Dec
7778 Nov
23 Dte
434 Maw

112 Meg
11582 Dee
47 may
100 Ai g
187 June
97 M ar
3072 Jan
230 Deo
1472 May
30 Feb
20 Apr
100 Sept
102 Sept
7112 Dec
8882 Apr
.8512 Des
10612 Dee

59 Aug
15% Dee
64% Dee
112% Sept
964 Mar

1444 Mar
140 Oct

12-1-2 Dec
7472 Dee
136 Sept
5972 Nov
5S72 Nov
1464 Sept
114 Jan
474 Feb
110% Oel
12338 Nov
10518 Dee
141 Oct
12534 Dee
15314 Sept
81 Dec
1094 Oct
59 Sept
1084 July
22 Mar
101 June

78% Dec
9611 Dec
11112 Dec
G938 Dee
98% Dec
8558 Dee
8512 Dee
122 Sept

1114 Nov

45 May
444 Sept
123 Sept
1514 Deo
114 May

106 Des
64 Feb
27 July
7218 Dec
2714 Mar
2932 Apr
126 Oct

130 July
4014 Dee
7512 Dec
103 Dec
41% July
4084 Oat
75 Oct
7032 Nov
175 Oct
4832 Dee
9112 Aug
3614 Dec
3234 Feb
47 Dec
10234 Dec
1218 Sept
12 Sept

112 Mat
964 Apr
6214 Dec
118 Oct
2512 Jan
25 Nov

164 co
eat, May
11934 Des
054 May
113 Dee
64 Mat
10514 Dec
2554 Doo
139 Dee
8% May
5532 May
9512 Dee
89,2 De0
814 Nov
106 Deo
11282 Dee
75 Dec
198 Nov
128 Oct
15872 Sept

Bld and asked prime: no Wog on this da, a Ex-dlyldend. a Ex41211111.
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2444 New York Stock Record-Continued-Page 5
For sales during the week of stocks not recorded here, see fifth page preceding

,
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. , Sales

for
the

Wee.t.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-sharelots

PER a 1 1 ASA
Raffle Jo? Prorfone

Year 1927
Saturday,
Apr. 14.

Monday, 1
Apr. 113.

Tuesday,
Apr. 17.

Wednesday,
Ayr, 18.

Thursday,
Apr. 19.

Frtdas,
Apr. 20. Lowest Highest Lowest 1114114.1

$ per share
*2913 35
.52 54
86 86

*123 124
123 127
12318 12314
32 3278
13 132*

*11233 11312
7518 755
2184 2212
*67 70
6714 8714
30 305
110 110
85 857
4812 4812
9812 988
8512 673,

7134 72
*11233 117

2234 2234
*M 70
10312 1041
7612 7714

*200 230
*10638 10812
3112 3112
11438 11614
1812 1812
503* 5112
3078 3112
118 11934
11634 119%

•14814 147
5614 5614
7534 76
89 6934
818 814
2834 2834
5434 568
122 122

425, 43
*112 112%

1234 1314
8934 8973
3378 338
4814 501
5873 573
123 124
7812 7812
885* 9O1s

*296 355
3018 305
4814 48%
2634 2738
*9814 99
*36 39
7334 7334
*3612 38
54% 54%
39% 40
1712 1711
405, 40%
521, 52%

1212 1234
13238 134
*122 130

81's 8134
36 378
63 66
*831: 85
*82 85

*10914 11018
*2534 2614
28 28
1614 17
19 1912
285, 29

*108 
.- 

__
412 434
3 314

*217 225
*211 21's
185 165's
14112 144

934 11
318 314

714 8
165 17
351 36
9012 92

*109 1101
5112 5178
3534 383
88% 8878
11333 17
70 70I
103 103
173 17538
*14878_

9914 -801
82 825*
24 2414
*94 951
451 4534

*5714 60
32 341232

a

*92 95
129 129
*147 148

120 120
29 293
3614 367*96 971
95 95
330 332
206 2071
2113 2133
44% 46
57 57
*85 89
10312 1031
1123 114i
2734 273
66% 6733
1533 54
104 104
*51 52
125 234
I 85* 851

$ per share
.32 3434
53 55
8514 8814

*122 124
12112 12512
123 12314
3118 3278
13 1334

11313 11334
z73% 74
2184 2212
*68 70
*87 70
30 3012
110 110
85 858
49% 50
9818 9912
8518 87

7118 7178
*11238 11634
215, 22
*64 70
100% 102
7634 7714

*200 240
*10638 10812
32 348
11318 115
18 1812
50 5012
31 3118
11612 119
11414 11738

*14614 147
5618 5614
7338 7512
6833 8934
84 84
281s 2812
54 5534
121 121

43 437
11214 11214
131s 1414
90 91
34 34
4958 502*
5812 573
12212 12212
7838 7838
8634 88

*295 349
3018 3012
4814 48%
26 27
98 98
*36 39
*70 73
*37 38
545 5538
3834 423
1714 1778
4012 44
53 548

1238 1318
132 13434
12214 12214
80 82
3618 37
8412 85
81 8312
8212 85

.10914 1101s
26 2612
26 28
1612 1812
19 1912
29 31

*108 _ _
438 -43-4
314 31:

*217 223
2112 2112
165 18514
141 1428*
914 1018
3 314

8 8
1612 1678
3334 3514
99 893

*107 llO'z
5134 52
36 3714
8712 883*
155* 183
70% 71

*103 105
173 175
148 148
5942 80
8118 8212
2334 2418
*94 951g
43 45
*5734 80
30 32
*93 95
128 128
*147 148

*117_ _
2834 -3138
36 36'4
*96 get
9412 95'2
327 330
20714 214
203* 21'8
4414 451
5712 58
87 90

*103% 10312
1123* 1137
2734 273
67 68
537 54

*10378 104
523 527k
28 3
8% 9

h pet share
*30 34
55 553
8413 84%

*122 124
121 12478
123 123
3114 32
1234 13

*11334 11414
73% 74
2178 23
*68 70
8712 8938
3018 3078

*107 110
8438 8578
50 51
9818 9938
853, 87

7084 7138
*115 11812
211/4 2112
*83 70
10014 102
7818 7718

*200 240
*106 108
3212 38
11214 115
1812 1812
4912 50
*3013 3112
117 118
114 11738
14814 14814
57 58
72 7434
8814 6912
818 84
2812 2812
5312 5512

*121 125

4314 4378
11212 11212
1412 18
91 9212
3312 34%
474 4812
57 67
122 12218
7814 783*
83 8718

*295 349
2912 305
4812 491
26 261
9878 987
*38 39
*70 73
*37 38
54 541
40 4112
171* 18
427s 44'2
54 54314

1314 1333
131 1334
*122 125
81 8238
3812 37
64 8412
*80 81
*83 85
110 110
*264 27
2812 2812
1934 2112
19 193
31 317s

*108 _ _
434 -533
314 31:

217 223
2114 2114
185 18514
13914 14178
834 912
31 314

734 734
1833 11378
3334 35
8814 8814
10914 10914
51 52
35 3612
873, 887*
153* 1814
8912 7012
1043 10434
17118 174

*148 150
5718 5914
7812 82
*24 2414
9214 9214
43% 434
*5734 60
3118 3234
*92 95
128 128
*147 148

*119 125
3118 328g
535  3814
*Ws 9612
98 97
329 3323
21012 212
2038 21
4414 443
*58 58
*85 80
103 103

*11233 1137k
2712 273
8834 677s
54 54

*10334 104
53 53
2% 3
*812 9%

S per share
530 34
5613 5834
84 84

*122 124
121 12878
12212 12312
3184 3212
1214 1234

*11334 11414
73 73%
2112 23
*68 69
*87 69
2912 3084

*107 110
84 85
49 50
Ws 99
8512 66%

7012 71
115 115
1918 21
*63% 70
10012 10012
78 7884

*200 240
*106 108
3318 3478
112 1131/4
1812 1914
4812 4912
3034 3034
115 117
11414 117
14612 14612
58 5912
71% 7312
7018 74
614 814
28Is 2818
25214 5312
*121 125

433, 4632
*11212 113

1538 1634
9238 9233
338 34
4714 48
5534 5812
122 12234
78 7814
84 857s

*295 349
2918 3014
4814 497
2534 2614

*9814 99
36 36
*70 72
37 37
53 54
3834 39
17 173*
4218 4311
55 577s

133* 1512
13114 132
*122 125

801s 8112
36 3678
8514 86
81 81
*8314 85
*110 110Is
2638 2638
*27 28
187* 2133
1918 1938
30 31

*108 _ -_
434 -5
314 388

21714 21714
*2114 2214
185 1653s
137 14134
912 10%
318 314

73 8
1812 1678
34 353
85 8612

*10712 109
5012 51
3312 3534
8712 8933
1512 1534
891 70
105 107
189 171

•14818 15014
5714 5884
783* 8014
231 241
*9212 951g
42% 43
*573 60
30 3118
*02 95

*12718 128
*147 148

*119 125
31 32
351s 3514
9638 963s
96 9838
328 330
212 224
2013 205a
437 4414
*57 583
*87 91
103% 103'2
11234 113"4
2734 277s
065, 1373
54 54
104 104
533* 54
3 3
*8% 912

A per share
.31 34
57 5714
84 877

*122 124
12514 12912
12212 123
3314 35
1212 121/4
11334 11334
7234 73
22 23
*67 69
*86 69
3012 317

*108 10934
8514 8833
50 50
98% 99
66% 673,

70% 7234
*115 11834

2018 21
*6312 70
10114 103
7818 7812

*200 240
*106 108

3312 344
11512 11738
187s 19
51 5212
*3034 3114
11812 11814
117 11878

*14612 147
59 61
7314 7412
7218 7314
84 614

•2818 2812
5312 5438

*121 125

4538 4878
11312 11312
1512 1614
93 93
3334 344
48 57
*54% 56
122 12278
777 7814
8584 87

*30338 347
3034 32
4812, 49z
26 26't
984 9814
*3512 40
.65 71
*362 38
53 541s
3913 407
16% 1714
42/2 43
5834 577

1512 171
1313s 13212
1235, 1233,

2 82
37 3814
8612 89%
*80 82
*84 8434

•10912 11018
2814 2812
28 2131*
2012 22
1914 Mt
3014 3078
109 109
41/4 51
314 31:

220 22014
2114 2212
165 16532
14014 14112
9% 912
3% 34

814 814
1614 1834
3534 3718
87 8812
107 10712
51 5118
3514 38
8913 8978
151/4 1814
70 71

*108 10712
168 16914
148 148
575* 60
7934 8034
2418 24%
*92 95
437 451
*578 59
31 311
*92 95
12912 13114

*147 148

*119 122
315s 3314
353s 36
9612 961
105 110
327 3293
225 248
201* 211
44 4513
57 5834
2018 90%
103 103
111 115
2734 2734
67% 8878
*54 55
104 104
*5314 54

22* 3
*812 912

$ per share
*31 34  
5834 5834
86 8618
122 124  
1221* 1258
122 12212
3312 347
1218 1212

11334 11414
7012 7234
2178 2278
*67 69  
*88 69
31 338

*108 110
8484 85313
4812 4812
9834 99
6518 8718

7012 7114
*115 11634
20 2078
64 64

*101 104
7814 7733

*200 240  
*106 108  

3314 35
113 119
1818 1914
505* 52
31 31

*118 11812
1135s 116
147 147
5812 593
27178 74
7014 7134
614 612
2818 281s
53 55

*121 125

44 457
11312 1131
15 157
9212 9238
331  34
51 547
5318 531
12014 120'2
773 7754
844 887
347 347
3014 31
473* 491
25 258
*9814 99
*351 40
.65 70
3612 3612
5212 53%
371  397
1813 1714
41 4218
5518 565s

16% 193
129 12934
*122 125
80 81
363* 377s
87 13812
82 82
85 88

*109 111
*2512 2612
28 28
19 23
1914 193*
30 3034

*109 114
484 41/4
31g 338

215 21614
2112 2178
1654 16514
137 13934

838 914
3 34

818 834
18 16
3412 36's
86 874
10878 1087
4912 Si's
3518 37'z
28514 872
1514 153
89% 69'l
106 108
167 170'2
1477s 1177
5812 58
78 7984
*24 241
*92 951
4111 4311
*5734 581z  
3014 3134
*92 95  
128 129
147 147

*119 12012
311  3238
3514 36
*9414 97
105 10838
325 327
239 240
2014 2034
447 45
5734 5734
*89 92
10312 10312
*114% 11514
2734 2734
673s 8814
*54 55
104 104
*5314 54
*234 3
*812 95,

Shares

1,500
3,700

42,000
390

10,400
4,900

80
10.600
15,200

1,200
23,600

80
48.000
1,300
1,790

15,200

13,100
50

4,100
100

2,200
41,500

28.800
45,200
7,900
21,400
1,200
7,500

75,500
900

5,700
15.500
108,900
3,800
800

48,800
30

174,900
600

158,400
340

9,500
64,700
2,400
2.000
4,450

127,300
100

29,600
13,300
7,100

40
100
100
200

4,000
27,900
4,400

170,600
23,500

28,200
10.100

20
13,900
33,500
8,000
380

1.400
100

1,000
900

201,600
7,500

55,700
100

94,900
13.400

800
1.600

18,500
86,400
129,700
11,200

4,100
2,900

40,800
10,500

100
4,800
38,900
85.100
20,700
4,800
900

9,200
400

74,500
90,000

700
100

8,500

7,500

800
100

200
88,500
3,600
200

12,800
1.350
9,800
39,800
8,500
SOO
200
180
240

1,800
96,700

soo
700
110

2,500
300

Indus. & Miscel. (Con.) Par
Intertype Corp No par
Island Creek Coal 1
Jewel Tea, Ino No par

Preferred 100
Johns-Manville No par
Jones at Laugh Steel pref_100
Jones Bros Tea. Ina.....-No par
Jordan Motor Car No pat
Kan City P&L let pf BNo par
Kayser (J) Co v t o - _No par
Kelly-Springfield Tire 25
8% preferred 100
8% preferred 100

Kelsey Hayes Whee1.--No par
Preferred 100

Kennecott Copper No par
Kinney Co No par

Preferred 100
Kraft Cheese  25

Kresge (3 13) CO new  10
Preferred 100

Kresge Dept Stores-die par
Preferred 100

Kress Co new No par
Kroger Grocery & Bkg_No par
Laclede Gas L (38 Loub)_100

Preferred 100
Lego Oil & Transport_No par
Lambert Co No par
Lee Rubber & TIre No par
Lehn & 0111k No par
Life Sayers No par
Liggett & Myers Tobacco-25

Series B 25
Preferred 100

Lima Los Wks No par
Liquid Carbonic certifs.No par
Loew's Incorporated No par
Loft Incorporated No par
Long Bell Lumber A No Par
Loom-Wiles Biscuit new____25

let preferred 100

Lorillard 2' 
Preferred 100

Louisiana 011 temp ctfs-Nc par
Preferred 100

Louisville G & El A- _No par
Ludlum Steel __

- - 
_ __No par

MacAndrews &Ire'nes _No par
Mackay Comps-aes 100
Preferred 100

Mack Truck*, Inc No par
Macy Ca No par
MadieLn So Garden-No par
Magma Copper No par
Mallinson (H Ft) & Co-No par

Preferred 100
Manati Sugar 100
Preferred 100

Mandel Bros No par
Manh Eleo SuPPLY----No par
Manhattan Shirt 25
Maracaibo Oil Expl___No par
Marland Oil No par
Mar/In-Rockwell No par

martin-Parry Corp No per
Mathieson Alkali WorksNo par

Preferred 100
May Dept Stores new 25
Maytag Co No par
McCall Corp No par
McCrory Stores clan A.No par
Class B No par
Preferred 100

McIntyre Porcupine Mines_5
Metro-Goldwyn Pictures pf -27
Mexican Seaboard 011__No par
Miami Copper 5
Mid-Continent Petro_ _No par
Mid-Cont Petrol pref 100
Middle States MCorp 10

Certificates 10
Midland Steel Prod pref-100
Miller Rubber ctfs No par
Montana Power 100
Monte Ward & Co 1.11 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

Munaingwear Inc No par
Murray Body new No par
Nub Motors Co No par
National Acme stamped___10
Nat Belies Heel No par

Preferred 100
National Biscuit 25

Preferred 100
Nat Cash Register A WINO par
Nat Dairy Prod No par
Nat Department Storm No par

let preferred 100
Nat Distill Prod otfe___No par

Preferred temp etre_ _No par
Nat Enam & Stamping 100

Preferred 100
National Lead 100
Preferred A 100

Preferred B 100
National Pr & 1.1 etft-No 1/417
National Radlator......No par
Preferred No par

National SUPPLY 60
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 pref (8)----No par

First preferred (7)-__No par
Niagara Falls Power pf new_25
North American Co 10

Preferred 50
No Amer Edison pref_No par
Northwestern Telegraph__ _6O
Norwalk Tire & Rubber___ _10
NuneallY CO aim --_No par

8 per share
31 Jan 17
51 Feb 17
7734 Mar 1
120 Jan 18
11214 Mar 8
12034 .1aD 4
2538 Mar 31
812 Jan 16

111% Jan 28
6218 Jan 5
16 Feb 17
5514 Feb 17
58 Feb 17
2213 Jan 10
108 Mar 8
8018 Feb 20
38% Jan 16
8718 Mar 22
5312 Mar 31

601/4 Feb 24
11238 Apr 11
1312 Jan 18
6134 Feb 1
87 Feb 20
7314 Mar 27
200 Jan 10
100 Jan 5
2733 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
8312 Feb 20
57 Jan 10
534 Feb 9
26 Jan 3
4918 Jan 10
119'2Mar21
357 Feb 21
11118 Mar 23
91/4 Feb 21
80 Feb 21
28 Feb 7
253* Jan 11
46 Jan 6
10812Mar 2
6814 Jan 13
83 Apr 17
235 Jan 10
2214 Jan 9
432 Feb 27
18 Jan 20
8718 Jan 30
3312 Feb 10
65 Mar 22
36 Mar 2
50 Jan 11
314 Feb 18
121/4 Feb 20
33 Feb 17
4614Mar 6

1218 Mar 12
119 Feb 20
115 Jan 12
78 Feb 17
80 Mar 12
58 Feb 3
77 Feb 18
8012 Mar 14
109 Feb 8
2534 Mar 21
2518 Jan 0
45* Jan 19
1734 Jan 5
25% Feb 20
10314 Feb 20

23* Jan 3
113 Jan 3

199 Feb 18
21 Feb 17
10214 Jan 10
117 Jan 19
53* Feb 6
238 Jan 27

5 Mar 29
13 Mar 22
2512 Jan 12
725, Feb 17
104% Jan 17
4634 Mar 5
2112 Feb 1
8014 Feb 20
714 Jan 4

41 Jan 3
9014 Jan 3
18214 Jan 19
13713 Feb 29
47% Jan 16
64% Jan 5
2178 Jan 5
91 Jan 10
3514 Feb 28
55 Feb 28
2314 Mar 28
90's Mar 28
123 Mar 1
139 Jan 3

11212 Mar 20
215g Jan 18
3412 Feb 18
94 Feb 24
90 Feb 21
298 Feb 7
180 Jan 17
1734 Jan 18
4212 Mar 10
52 Feb 18
87 Apr 18
9914 Jan
102 Jan 30
2712 Apr 17
585* Jan
5314 Jan
10211 Feb 15
50 Jan
212 Mar 15
8 Mar

Spar stare
381/4 Jan 20
5714 Apr 19
8812 Feb 10
12418 Apr 12
1331/4 Apr 5--
12334 Feb 9
405, Jan 10
1484 Jan 3

11334 Apr 19
7612 Mar 30
2784 Jan 8
84 Jan 6
80 Jan 26
337  Apr 20
11018 Jan 5
8914 Apr 10
52 Jan 19
100 Apr 11
74 Jan 9

75 Mar 29
117 Jan 3
2714 Feb 29
69 Feb 29
11412 Mar 29
8034 Feb 11
280 Feb 2
12412 Jan 26
38 Apr 37
120 Apr 11
2284 Feb 2
5334 Apr 12
38,8 Feb 7
1221 Jan 3
12311 Jan 3
147 Apr 11
8514 Jan 3
777  Jan 13
74 Apr 18
734 Feb 27
3534 Feb 3
58 Jan 27
123 Jan 6

4678 Apr 19
114 Mar 13
1634 Apr 18
93 Apr 19
35 Apr 9
57 Apr 19
578  Apr 14
134 Mar 20
84 Mar 19
10778 Jan 8
350 Apr 11
32 Apr 19
54312 Jan 4
2878 Apr 12
10178 Mar 15
41 Jan 14
88 Jan 17
4013 Jan 24
81 Mar 17
423* Apr 16
1818 Jan 13
4412 Apr 17
577 Apr 18

193* Apr 20
13778 Apr 12
126 Apr 9
8538 Jan 3
393k Apr 11
8978 Apr 19
88 Jan 3
8913 Jan 3
111 Jan 10
2812 Mar 18
27 Feb 9
23 Apr201
1978 Apr 10
318 Apr 171
109 Apr 19
51/4 Apr 12
4 , Apr 12

290 Jan 4
27 Jan 3

18912 Apr 4
15312 Mar 28
11 Apr 13
338 Feb 23

834 Apr 20
2314 Jan 12
37% Apr 19
9414 Apr 13
11034 Jan 9
53 Jan 23
3938 Apr 12
1013, Jan 3
17 Am 14
71 Apr 9
107 Apr 18
182 Jan 27
150 Apr 11
62 Apr 13
825, Apr 13
2484 Feb 2
95 Apr 11
581/4 Jan 9

93 Apr77111 
Jan

 12
93 Mar 31
136 Ja1331
147 Mar 29

1211/Mar 30
3314 Apr 19
4038 Jan 9
981 Jan 17
110 Apr 19
355 Jan 3
248 Apr 19
2313 Feb 6
501s Feb 10
0414 Jan 4
95 Jan 4

3 105 Apr 13
115 Apr 19
2884 Feb 17

5 6878 Apr 19
3 55 Feb 23

10578 Feb 7
5 54 Apr 18

4 Jan 3
8 211Mar 9

5 per share
1913 Jan
4813 Mar
53% Jan
11113 July

11-7 -Feb
1135s Jan
12% July

-411 Air
912 Jan
85 Feb
44 Jan
19 Oot
103 July
60 Feb
Mk June
58 June
49 June

4578 Jan
1101/4 Feb
10 June
45 Nov
69 Jan

fill% Jan
96 Jan
Mk Jan
68 Jan
7 Jan
825, Apr
2014 Sept
*871k Feb
*8833 Feb
12434 Jan
49 Oct
4534 Sept
48% Jan
5 Oct

251k Dec
33513 July
118 Jan

2313 May
107 June
10 Oct
851* Dec
233* Jan
20 Oct
43 Nov
103 June
67 Aug
8814 Jan
124 Jan
2012 Aug
2912 Feb
1133 Apr
8834 July
27 Nov
48 Oct8034
3918 Dec
43 Oct132
2414 Jan
12 Oct2284
31 June
27 Jan

1512 Dee
82 Jan
103 Jan
6634 June
233s Jan
...._ __
-55 Mar
561/4 Mar
97 Mar
2413 Mar
We Jan
3 Aug914
131* June
2513 00
97 AD
15 Jan
118 Jan

106 Apr
1713 Nov
8113 Jan
1308, Feb
6 June
112 Oct

8% Sept
17 Nov
2084 Jan
10 Jan
80 Jan
3584 May
1814 Oet
13014 Apr
5 Feb

3118 Sept
8514 Seib
943* Jan
130 Jan
397 Jan
59% May
2014 Jun
8913 July
17 Feb

3 Ma41 Ap918
6913 Apr
895 May
11312 June

10478 June
191/4 June
365 Nov3911
96 Nov98
713 May

4218 July
108 Apr
1234 June
39% Oct
34 Jan
72% Feb
9313 Feb
105 Jan
273* Jan
4532 Jan
50 Jan
965* Jan
4734 Jan
1% June
834 Dec

2 Per stare
891 June
67 Sept
86 Dee
12513 Mar

1-23 lid
845 Dec
2212 Jan

-61184 -Dee
821g Nov
102 Sept
9712 Sept
27 July
110 Deo
9038 Dec
65 Jan
93 Dee
6278 Feb

7714 Sept
118 MY
18 Dee
80 Jan
10513 SCA

26-74 June
180 May
8784 Nov
8812 Oct
1812 Dee
43 Nov
3414 Dee
128 Sept
128 Oct
140 Dee
781/4 Apr
7834 Dee
63% Mar
738 Jan
63 Mal
5714 Dee
123 Nov

473* Ally
1181i Jan
12 Aug
97 Feb
3013 Dee
3314 Mar
5814 Dec
134 Aug
74 Aug
11834 May
24312 Nov
28% Oct
583* Deo
2034 Deo
96 Dee
48 Feb

Dos
493* Aug

Aug
3514 Dee

Jan
5813 Jan
5578 Nov

2414 Feb
13284 Dee
120 Dee
9038 Nov
3514 flee

d- -Bei
988* Dee
11612 Sept
283* Oct
2814 Feb

Feb
2034 Deo
39% Jam
105 Feb

334 June
284 June

315 Dec
304 AV
10913 Oet
1231s Dee
121* Jan
Me Jan

1658 Mal
3834 Apr
2778 Mar
7914 Dec
1101* Dee
58 Nov
43 Feb
1011/4 Des

718 Oct
4812 Doc
97 AIN
187 Dee
142 Dec
513* Dee
6871 Aid
2218 Mar
9414 Jan
60 Oat

86952438 
June.June

911/4 July
202'4 May
18934 Dee

1153* Dec
2814 Sent

Nov
Dee

971/4 Dee
873 Deo
180 Dec
203* Dee
50 June
MA Nov
9312 Nov
10212 Oel
11412 001
29% May
64% 001
55 Aug
105 0e1
54 Sept
638 Feb
13 Jae

• Bed and tweed Woes: leo Was oa ebla day. Ex-dlvIdend. • EX-ellalle.
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New York Stock Record-Continued-Page 2445
For sales during the week of stocks not recorded here, see sixth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Ween.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Stnee Jan. I.

On basis of 100-snarsiots

PER SHARE
longs for Previous

Year 1927Saturday,
Apr. 14.

Monday,
Apr. 16.

Tuesday,
Apr. 17.

Wedneaday,
Apr. 18.

Thursday,
Apr. 19.

Frfday,
Apr. 20. Lowest Highest Lowest Eligneet

per share per share per snare $ per share $ Per share $ per share Shares Indus.& Bifocal. (Con.) Pat per share $ per snare $ per snare Per +Date30 3012 3012 31% 32% 3314 3212 33 32 32 3134 32 8,100 Oil Well SuPP17 25 30 Apr 12 41 Jan 11 S114 Jan 38% Dec*107 108 107 107 107 107 10512 107 10512 105% *105% 108 150 Preferred 100 10512 Apr 18 1101± Jan 11 102% Mar 110 June13 13 1212 1272 1212 13 1258 1234 1234 1314 12% 13 5,000 Omnibus Corp No par 1112 Mar 27 1434 Apr 11 Mar 17% June*95 96 95 95 95 95 *9414 96 96 96 300 Preferred A 100 90 Jan 11 9612Mar 8 81 Jan calk may*7312 7434 74 74 74 74% 73% 74 73,4 7334 723* 73 2,400 Oppenheim Collins & CoNo par 7112 Feb 21 8812 Jan 7 6812 Feb 82% Dec

10712 173 171 1671! 1708* 167 fg"
9712 9712
170 17234 166 1713*

100
8,600

  Orpheum Circuit, the 
Preferred loo

Otis Elevator ao
20 Mar 13
9712 Apr 19
14718 Feb 20

2412 Jan 9
102 Jan 5
17434 Apr 13

2372 Dec
10254 Nov

s103 Feb

35 Apr
10812 June
155% Oct324 124 '125 125% *124 125 *124 125 *124 125 *124 125 10 Preferred 100 1193* Jan 24 12512 Apr 5 108 Feb 124% Aug1534 1612 1658 17% 18 1834 17 18% 18 183* 171s 177 178.700 Otis Steel No Par 1012 Jan 18 1834 Apr 17 714 Feb 12% June9312 91% 9112 92% 9114 9238 91 92% 9112 93 9234 93,2 8,500 Otis Steel prior wet 100 8212 Jan 10 9312 Apr 20 8112 Feb 91 Nov*85 89 *85 89 *85 89 *85 89 *84 89 *84 89  Outlet Co No pat 92 Feb 21 91 Jag 6 5234 Jan 99 Dee8912 90% 91% 937 9418 9534 92% 95% 90 93,2 8314 8838 32,100 Owens Bottle 26 7412 Jan 3 95% Apr 18 73 Dec 8512 Dee*115 11512 •115 11512 *115 11512 *115 115 115 *115 20 Preferred 100 114% Jan 3 117 Mar 16 107 Jan 120 Nov4818 4812 47 4734 47% 48 46% 47 47 48 47 48% 11,000 Pacific Gas - Elee new 25 4312 Feb 28 49% Feb 6 31 Feb 50 DeeI% 132 1% 1% 1% 1% 1% 112 I% 112 112 112 58,400 Pacific 011 NO Par 114 Jan 3 1% Jan 27 1 May I% Jan150 150 150 150 14912 150 14912 155 150% 152 150 15012 1,340 Pacific Telep & Teleg 100 148 Mar 10 157 Jan 6 124 Mar 162 Dec69 7012 6814 7038 6712 6934 6634 681 6712 6834 671s 68 105,300 Packard Motor Car 10 564 Feb 1 72 Apr 9 33% AD 62 Dee*4512 46 4534 48 48% 493 48 4814 48% 48% 48 4812 8,500 Pan-Amer Pair & Trans 50 3814 Feb 20 4934 Apr 17 40% Dec 6572 Jan

4534 46% 4638 493 4914 503 4812 493 491 50 48 4934 160.300 Class B 50 3784 Feb 20 5034 Apr 17 4014 Dec 6832 Jan2334 2334 23% 25 25 2658 24 25 24 248 23.2 241g 23.600 Pan-Am West Petrol B_No par 1814 Feb 1 26% Apr 17 16% Oct 37% Jan1434 1478 1434 18 1612 1814 16 163 1612 167 16 1852 41,000 Panhandle Prod & ref No par 1112 Feb 1 18% Apr 2 8 Apr 1872 Jan*78 8018 80 81 82 85 *82 85 *81 8312 8312 85 1,200 Preferred 100 70 Feb 21 85 Apr 17 54 Sep 83 Nov60 61 60 62 59 6114 591t 61 60 60% 5834 6134 35,300 Park at Tilford tern ctfa_No par 34 Mar 10 6312 Apr 9 20 Jan 46% Oct11 1114 1034 11 10% 1078 1012 1034 1058 11 1012 1114 21,400 Park Utah C M 1 9% Jan 1412 Jan 5 6 Jan 1012 Dec3,4 3,2 314 312 33 38 3% 312 33 312 312 312 8,400 Pathe Exchange No par 2 Feb 412 Jan 6 3% Dec 12 June14 14 13 14 •13 14 *13 14 *13 14 1312 1312 1,300 Pathe Exchange A new _No par 812 Feb 1812 Jan 14 1812 Dec 434 June2872 33 313* 3212 3034 313 3038 32% 32 3234 x30 31 76,100 Patin() Mines & EnterPr----20 2372 Jan 33 Apr 14 18% Aug 27% Feb23 23% 22% 23 2214 23 22% 2578 24 257s 2314 247s 21,100 Peerless Motor Car 50 1612 Jan 27 25% Mar 18 20 Apr 32 Jan3314 341 3334 3612 35 37 34% 364 35 3614 3312 35 59,700 Penick & Ford No par 22% Jan 37 Apr 17 1912 Sep 2772 MAY2634 26% 263* 26% 2612 27 2612 27 26 2714 26 27 9,200 Penn-Dlxie Cement__ _No par 22% Jan 11 27% Jan 31 2112 Dec 3952 Jan*9512 pai8 *9512 9612 *95% 9612 *9512 9612 *9512 961 961s 961 100 Preferred 100 94 Jan 5 06% Mar 9 91 Sept 100 May17134 174 171 173 172% 178 17412 17534 173 175 173 1737 9.100 People's a L & C (Chic) 100 15114 Jan 6 189% Feb 2 126 Jan 16834 Nov165% 16534 *165 166 164 164 •163 166 165 166 160 1651 2,200 Philadelphia Co (Pfttsb)---50 145 Mar 24 166 Apr 19 8514 Jan 153% Dee*45% 48 *4534 48 *46 48 *46 48 *46 48 *46 48  5% preferred ao 4512 Mar 15 4818 Jan 16 40 Jan 51 Dec5612 51 567 57 5634 57 5612 5612 *5612 6858 562 565* 2,500 6% preferred ao 52 Jan 3 57 Mar 29 50 Jan 5312 Sept31 3134 3038 313* 3034 3138 30% 3134 31 3112 3012 31 12,900 Phil& & Read C & INo pa 284 Feb 9 39% Jan 3 37% Jun 6752 Mar
21 2214 -2.578 11778 "1912 /14 "ill 164 -21)- 165; 1884 16" 1-5:165

Certificates of Int___ _No pa
Phillip Morris & Co. Ltd 10

27 Mar 13
16 Mar 1

38 Jan 12
22% Apr 13

3714 Jun
18 Sep

67 Mar
411% Jan40% 41% 4058 42% 43 4372 4214 4318 4218 427s 4134 4234 94,100 Phillips Petroleum No pa 3514 Feb 20 43% Apr 17 3614 Oct 60% Feb2912 2912 29 2912 29 29 2912 2912 2912 2512 *2854 30 600 Phoerix Hosiery 6 28 Jan 12 37 Feb 23 35% Dec 5272 Aug*9714 99 99 99 *9712 99 *9712 99 99 99 •9712 99 120 Preferred 100 98 Jan 9 1033* Feb 14 103 Jan 107% MS

1334 1458 1338 14 1312 1414 13% 14 13 1314 13 13 14,900 Pierce-Arrow Mot Car_No pa 1012 Feb 18 1552 Jan 3 9% Oct 23% Mar48 487 4814 4814 4512 46 4412 441 4334 45 45 45 3,100 Preferred 100 39% Feb 16 5312 Jan 3 37% Oct 10212 Jan13* 2 178 218 2 21 2 218 1% 2 158 178 84,300 Pierce 011 Corporation 2 12 Mar 3 218 Apr 16 12 Mar I% June23 2434 *2614 27 *21 23 2178 2178 20% 20% *1634 21 800 Preferred 100 1614 Feb 20 2434 Apr 14 1312 Mar 24 June412 414 45* 5 5 51 4% 54 5 518 4% 478 45,200 Pierce Petroi'm tern ctfallo pa 312 Feb 16 558 Api 13 212 Mar 512 Jane39% 4114 48% 397 3834 401 38 39,4 39% 40 3818 39% 22,300 Pillsbury Flour Mills. No pa 32% Feb 18 4134 Apr 12 30% Nov 3712 Aug*113 11412 114,2 11412 114 114 *113 114 114 114 114 114 600 108 Jan 5 117% Jan 104 Aug 109 Oct45% 4512 4434 45 45 45 46 48 45 46 44% 4478 2,300 Pittsburgh Coal of Pa 100 4114 Feb 8 53% Jan 4 32% Mar 74% June8111 81% 8112 8112 *80 82 *80 82 *81 82.2 *81 8212 200 Preferred 100 8112 Apr 10 88 Jan 12 7052 Mar 98 Sept*88 90 *88 90 88 88 •86 90 *86 90 *86 90 100 Pittsburgh Steel pref 100 8712 Mar 15 98 Feb 9 94 Dec 101 Jan*28 30 28 29 29 29 *27 29 *28 30 •28 30 400 Pitts Terminal Coal 100 26 Feb 10 36% Mar 20 3012 Apr 55 June77 77 77 77 77 771 *7712 80 *7712 80 *7712 80 90 Preferred 100 77 Feb 20 82 Mar 13 74 Apr 8412 Dec68 683* 6778 6778 6614 661 6534 653 6672 66% 67% 6712 1.100 Porto Rican-Am Tob el A_100 6212 Feb 24 7972 Jan 6 65 Aug 91% Jan2918 2918 •2734 29 2314 281 28 28 27% 27% 2712 2814 900 Class B No par 237$ Feb 24 35 Jan 3 15 Aug 5272 Dec1247 1261g t12314 12578 123 12638 123 1243 12212 12412 12114 123 39,800 Postum Co. Inc No par 118 Feb 20 12952 Jan 24 92% Mar 126% Dec•25 2578 *25 2512 *2414 25 2534 257 2414 25 23% 24 1.600 Premed Steel Car new _No par 22 Feb 18 2672 Jan 3 3612 Feb 7814 Dec*79 80 80 80 *79 81 80 823 *81 8212 *7512 80 600 Preferred 100 77 At 11 88 Jan 4 7612 Feb 9212 May2178 224 22 24 2318 241 22% 231 23 2334 22% 23% 18.500 Producers & Refiners Corp 50 16 Feb 17 26 Jan 10 16% Jan 3372 May*43 44 *43 4412 44 44% *43 44 44 44 *43 44 140 Preferred ao 41 Feb 20 45 Jan 24 38% Jan 50 Feb*83 85 *83 85 *83 85 83 83 •80 85 *80 85 30 Pro-phy-lae-tic Brush_No par 6912 Jan 4 91 Feb 17 55 Feb 71 Sept5214 53 523* 527 521$ 53 52 53 53% 56 53% 55 128,900 PubServCorp of N JnewNe par 4112 Jan 9 56 Apr 19 32 Jan 46% Sent109 109 1095* 1097s 109 110 10912 10934 10934 10972 10912 10912 1,700 6% preferred 100 103% Jan 6 110 Apt 17 98% Feb 105 Nov12418 12438 125 125,8 12514 1251 *1241s 1251 *1241s 125 •12418 125 600 7% preferred 100 118 Jan 21 1251* Apr 13 10812 Jan 12014 Nov14218 1421s 14558 14538 145 145 144 144 145% 14512 *14238 800 8% Preferred 100 134 Jan 7 14552 Apr 16 125 Jan 13514 Nov11014 110,4 1093* 110 10934 10934 109% 10934 110 110 110 11014 1.500 Pub Sera Elec & Gas pfd_100 108 Mar 8 11014 Apr 14 102 la 11012 Dec8534 8638 85 857 8434 8512 8438 8614 8558 8738 84% 85% 36,200 Pullman Company new No par 7912 Feb 21 883* Mar 30 73% Aug 84% Dec297 3014 2912 30 29% 2912 *29% 30 2912 30 2914 29% 3,400 Punta Alegre Sugar 50 2812 Feb 17 34% Jan 3 27 Oct 46% Jan2378 241 24 253* 251s 2534 2412 25 24% 25 2412 2518 50.300Pure Oil (The) 25 19 Feb 1 274 Jan 6 25 Oct 33% Mar112 112 112 11234 112% 11275 11212 1127$ 110 112% •11212 113 510 8% preferred 100 108 Mar 15 11272 Apr 17 111% Jan 11512 Dec7513 80% 7534 797 7912 81 80 827$ 8112 85% 80 84 14,000 Purity Bakeries new 7512 Apr 14 8572 Apt 19160 16078 158 158 158 160 160 160 166 167 160 160 2,400 Class B ..No par 9614 Jan 3 171 Apt 12 4134 Jan Ififg Nov110 11014 110 110 •10911 10934 10934 11012 110.2 11012 *10E02 11012 800 Preferred new  10934 Apr 18 11012 Apr 13167 1701 161% 16734 159 16512 16214 17212 17012 184% 172 18512 357,700 Radio Corp of Amee___Ne pat 8514 Feb 20 19612 Apr 2 41's Apr 101 Nov56 561 *58 561 *56 5612 *56 5612 *56 561t 663$ 56% 300 Preferred 50 5412 Jan 4 577$ Jan 9 49 May 57 Apr*2712 28 2712 271 2712 27% 27 2712 2658 27% 2612 27 1,800 Real Silk Hosier/ 10 24% Jan 17 3014 Jan 26 20% Nov 49 Mar*91 917 *91 917* *91 917s *91 9173 91 91 91 91 60 Preferred 100 84 Feb 7 9412 Feb 21 80 June 99 Dec1038 1084 1014 103 10% 1034 1034 12 10% 1238 1114 1114 14,200 Reis (Robt) & Co No par 512 Feb 23 1212 Apr 9 538 July 9 June273* 273* 27 271 2634 271 2634 2714 27% 273 2612 271s 24,300 Remington-Rand Na par 2312 Jan 20 33 Jan 28 20% Nov 474 Dec94 94 933* 94 *93 95 93% 93% 93% 933 93% 94 2,000 First preferred 100 93 Jan 16 96 Feb 28 87% Nov 10212 Apr*94 951 •94 951 *94 951s •___ 94 93 93 931/ 9312 200 Second preferred 100 93 Apr 19 100 Jan 24 90 Oct 110 Apr29 2934 2833 2934 27% 2878 2714 28,4 2734 2814 2714 2744 90,200 Reo Motor Car 10 2212 Jan 21 298 Apr 14 2512 Dec 26% Dee63 64'8 6134 63 611s 627 6014 61% 611s 613 60 61 16,500 Republic Iron & Steel 100 56 Feb 17 69% Feb 63 Oct7t 7572 Mar108 108 1081$ 1081 *10814 109 10814 10814 •10812 1083* 10812 10812 400 Preferred 100 105 Jan 3 112 Feb 6 96% Jan 106 May1034 11 1014 107 10% 103 934 1014 10 101 10 10% 24,400 Reynolds Spring No par 814 Feb 18 1218 Apr 4 Feb9t 13 Dee14534 1463* 144 146 142 143 141 142% 141 1421 138 139% 30,300 Reynolds (RJ) Tob Class B 26 138 Feb20 161's Jas 3 981s Feb 182 Dee4114 4134 41 433 43 45 4112 4412 43% 441 41% 43 175,700 Richfield 011 of California_ _25 23% Feb 17 45 Apr 17 253s Dec 28% Dec208 2111 *20514 208 205 205 203 203 203 203 1961s 20234 3,000 Rose's Insurance CO 26 163 Jan 10 220 Mar 21 74 Jan 194 Oct457 457 45% 471 465$ 4714 4614 461 4718 4713 4634 47% 22.800 Royal Dutch Co (N Y shares)- 44% Jan 20 4814 Jan 14 4414 July 64% Feb403 40*1 40 401 39 40's 39% 391 391$ 3918 3912 3934 4,000 St Joseph Lead 10 37 Mar 18 43% Jan 4 86 May 43% Mar72 72 •69 71 6812 69 .6812 70 *6812 70 6734 67% 1,500 Savage Arms CorponMdon-100 6052 Jan 12 75% Mar 23 4312 Oct 7212 Mar278 278 234 3 234 27 212 21 2% 2% 2% 234 8,400 Seneca Copper No par 2 Jan 18 34 Jan 3 1 Jun 3% Jan6538 6512 65 653$ 6314 65 63 64 63 84 62 62% 5,000 Shubert Theatre Corp No par 5912Mar 5 6934 Jan 9 55 Aug 7478 Nov6614 6712 651g 671 6318 653s 6314 647 64% 6534 6234 6412 204,100 Schulte Retail Stores. - _No par 49% Feb 18 67% Apr 14 67 Jan 67 Sept1215* 122 12112 122 121 121 121 122 •121 12238 1201s 12112 590 Preferred 100 119% Jan 31 129 Apt 11 11614 Jan 123 Aug*1178 1214 •1178 121 12 12 •1178 121 •11% 12 11% 1178 200 Seagrave Corp No par 10 Feb 18 1414 Jan 3 814 Sep 15% Dec10212 10514 1013* 103 9934 103 98% 10138 10014 101% 9858 100% 105.000 Sears. Roebuck & Co new Nopar 8212 Jan 16 11012 Mar 27 51 Jan 91% Dec89% 8912 891s 8918 89 891 8814 891 8834 8912 8812 8912 2,700 Shatuck (F 0) No par 8012 Feb 17 92% Mar 22 6638 Jan 10112 Oct4234 44 421 4212 •4318 44 43 431 *4312 44 44 44 800 Shell Transport & Trading.£2 39% Jan 24 44 Apt 5 41% Oct 4772 Feb2658 27 261* 281s 2838 291 27% 281 2712 28 27 27,2 48,300 Shell Union 011 No pa 2314 Feb 8 2914 Api 17 2432 Oct 31% Feb2212 2278 2278 2414 23% 241 23% 23% 23% 2334 2258 2338 28.600 Simms Petroleum 10 181s Feb 20 26 Mar 30 1414 Jul 2832 Dee673* 6814 67% 673* 67 673 657s 671 6638 67 6538 665s 19,600 Simmons Co Na pa 5818 Nar 2 73 Apr 4 3312 Jan 6434 Dec263* 2714 2658 2814 28 29 2718 28% 27% 2734 26% 27% 283,600 Sinclair Cons 011 Corp_No pa 17% Feb 20 2958 Mar 31 15 Oct 2232 Jan*109 10914 109 1093 109% 109% *108 1091 •108 109 108 108 500 Preferred 100 102% Jan 4 1093 Apr 10 97 Jan 104% Dec31 313* 31 327$ 3118 33 31 32 31% 32 31 3112 49,300 Skelly 011 Co 25 25 Feb 15 33 Apr 17 24% June 37% Feb*123 127 *121 126 •121 125 *120 125 125 125 12134 12134 200 51058-Sheffield Steel & Iron 100 11812 Feb 27 134 Feb 6 11014 Nov 13414 Apr161$ 1611
*48 50

1632 17
50 5114

1558 16
*47 50

15% 1534
*47 50

15% 16%
*47 49

15% 15%
*47 49

5,900
600

Snider Packing No pa
Preferred No pa

12% Jan 6
44 Jan 5

17% Apr
60 Jan II

9 1158 June
44 Nov

1634 July
5214 July4014 4038

0136 137
393* 407s
127 137

3912 4012
13714 13714

39 397s
138 138

40 41
*140 141

3932 4014
*146 147

40,300
50

So Porto Rico Bug new-No Pa
Preferred 100

3212 Feb 18
133 Feb 1

42% April
138 Apr 13

3372 Aug
118% Mar

4252 MaY
187 Nov48 4634

3614 371s
17 177s

*115 117
1638 163*

4614 47
3518 36
1718 18,4

*115 117
1518 1635

45% 4612
36 3812
1858 2014
115 115
16 16%

455$ 4638
38% 4014
2014 23
115 115
16 16

46 47
38% 41
2134 2514

•115 11612
1634 1634

x4534 4612
38 3912
21 23
115 115
16 16

19,100
32,700
56,900

60
460

Southern Calif Edison 25
Southern Dairies el A-No Pa
Claw B No par

Spalding Bros 151 pref _ _100
Spear & Co No Pa

4312 Jan 5
24% Jan 25
9 Jan 23

109 Jan 7
12 Jan 18

483* Mar 221
41 Apr 19
2514 Apr 19/
120 Apr
20 Feb 29

31% Jan
15 May
6% Oct

3 103 Jan
834 May

45 Dec
45% Jan
20 Jan
11212 Nov
18 Dec851s 8634

3112 32
*110 111
34 34
65 67
*70 71

8612 868
32 3214

*110 111
*32 34
67 6814
7012 71

*8514 87
3134 3232

*11018 111
*32 3314
6718 681t
7012 7012

*8514 8612
3134 3214

•1101s 111
32 33,4
6814 69%
70 70

*8514 87
32 3434

*11012 111
•3134 3314
68% 7014
7014 71

87 87
3414 3512

•11018 111
*3134 33
6712 6914
7012 7012

100
39,700

600
131,100

1,200

Preferred 100
Spicer Mfg Co No pa

  Preferred 100
Stand Comm Tobacco_No pa
Standard Gas & El Co-No Pa

Preferred 50

79 Feb 25
2312 Jan 12
110 Apr 11
31% Apt 10
57% Jan 1
65 Jan 3

9238 Feb 29
3512 Apr 20
111% Jan 12
3712 Mar
7014 Apr 19
71 Apr 13

73 Feb
2012 Jan
104 Feb

6
64 Jan
5712 Jan

88 Dec
2872 May
111% Nov

-664 itin;
6612 Nov11712 12014

10814 110
115 11912
10812 110

11612 119
10912 10912

115% 12112
10812 10812

12112 12512
109% 10912

11912 127
•10912 11012

44.500
290

Standard Milling 100
Preferred 100

100 Jan 5
10018 Jan 3

127 Apr 20
110 Apr 14

7014 Jan
84 Jan

10432 Dec
103 Dec6874 59% 59% 6132 6012 6214 59 6034 59% 6012 5834 6014 103,200 Standard Oil of Cal newNoPa 53 Feb 20 6214 Apr 17 5032 Apr 6034 Jan4114 413* 415* 443* 4312 45% 43 43% 4312 44 43 4414 273,100 Standard 011 of New Jersey _2b 37% Feb 18 45% Apr 17 3512 Apr 41% Feb3034 31% 31 325* 32% 331s 31% 32% 324 3212 32 33% 241,300 Standard Oil of New York_ _2 2834 Feb 17 33% Apr 20 29% June 34% JanP4 L552 514 5,2 514 538 4% 51$ 5,4 534 514 512 5,200 Stand Plate Glass Co_-No Pa 214 Jan 3 7% Feb 23 2 Ma 02 June2188L 21 2012 2012 20 2014 20% 2078 1812 2034 1912 19% 1,000 Preferred 100 10 Jan 18 40 Feb 23 10 Ma 15% June

931 95 'ii; 93* 9jl 93 1214 91 12-7; 90 9212 29,700
  Sterling Products No pa

Stewart-Warn Sp CorP-No par
13414 Feb 28
7714 Feb 18

150 Jan 26
95 Apr 13

9012 Jan
5414 Mar

14312 Nov
87% Nov684 58 59 5912 60 60 58% 58% 58 59 58% 5814 2,300 Stromberg Carburetor-No Pa 44 Jan 3 6312 Apr 9 2812 June 60 Sept

441 prima: nq gales 'Mg Os; a Ex-rights. • Ex-dividead4 b Es-dividend and el-risings
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_

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1927
Saturday,
Apr. 14.

Monday,
Apr. 16.

Tuesday,
Apr. 17.

Wednesday
Apr. 18.

Thursday,
Apr. 19.

Friday,
Apr. 20.

the
Week. Lowest Highest Lowest Higbest

$ per share
6684 6712

*125 12514
434 434
4134 4134

*107*107
k 338 -312
1.1.21 23

173 1814
*5 53
154 16
1734 1734

i 

1138 1112
, 564 5634
It 7534 7812
pl 1334 1334r2518 2812
*26 2614
*47 48

§,38414 38%

L63 I 6318 1834
8612 87
244 2412
914 91
13034 133
11434 11712
121 122

L 82 9
53 5312

pir 6814 69%
*12414*121
i 45 -4-612
154 15814
5034 51
120 120
3734 3734

*1124
3073 1-31-18

15114 .11414

6111614

14133 14112
. 8334 8414
*961 97
2612 28
*98 10014
265 26912
135 135

i 154 1514
3 8014 8014
1 54 55
lin 11812

*12012 124
k 3314 34%
v 83 633s
10812 10812
7752 79
437 4438
7734 78

p 4178 4212
*53 54
14834 1513*
14558 14534

*100 104

13558 13558
*140 1497
3214 3234
8414 877
13 13
*49 5212
6812 7034
85 86
16734 16818
*108 10912

1612 164
so 50
*954 97
*32 35
*55 56
2158 217
*86 91
3112 33
*91 94
*264 2812
2412 2538
*174 1212
0169 113

2258 2312
9212 9213
3218 3212
314 3158
185 18614
*57 603,
2412 2518
634 6312

1.101 103
163 16378
5112 517
10434 10718

1,10612 108
1612 1658
*334 3312
0111 11112
11413 11434
104 104
11518 1151s
10912 10912
75 755
4234 44
2134 2134

36 3612
3912 40
40 4013
*5434 5478

2638 27
98 98
1412 1412
2838 2878
46844 664
18654 188
3012 3212
*54 56
*46 47
12712 13212
75 75
71 71
3114 3318
*92 9314
83 8912

$ per share
66 6718
125 125
434 47
42 4434

_
318 114

2112 2112
175  18
512 51
1614 1634
171g 174
11% 1134
5618 60
7518 7614
1334 1512
2614 2838
26 26
4718 4718
3812 3834

*61 6313
1933 2012
87 8812
25 26
9118 914
13014 13134
11673 11818
121 122
812 914
54 5638
6814 6913

__
4434 -443-4
15412 15734
54 57

*121 . 12134
37 375,

•113 117
3018 31%

*11314 11378

*61 6412

141 14112
8238 84
97 97
2618 2734

210014 10014
262 26714
13434 135
1513 1512

*8014 82
5314 5434

z116 1165,
812014 124

3212 34
6214 6278

*10812 109
7618 7814
4334 4438
7734 7878
42 42
*53 5334
147 149.8
14534 1457
105 105

*136 1397
*140 14934

3234 3414
84 8534
13 13
*494 5234
z69 70
83 853

*168 179
4.108 10912

1518 154
4918 4978
9612 9612
*314 35
*55 56
1955 2134
*84 91
313* 32
*91 94
*2612 2812
2418 2518
1714 1714

106 109

225 23
•92 9212
31 3234
3113 3278
185 18514
6038 61
2312 2412
6334 6312

z102 102
1634 16434
5118 5134
10312 10612
10734 10834
16 163*
*3234 33
*111 11112
11434 11434

*10312 10334
11518 11518
10912 10973
7218 747
41% 434
2134 2234

345 3512
39 39
3918 4014
5434 5434
2538 2612
9814 99
147 1478
29 2938
*69 6958
18518 186
3014 3114
5412 55
4512 4512
12314 130
*73 7478
71 72
3218 3414
9314 9314
8812 8934

$ per share
6512 6612
12434 125
48 478

4358 4412
*109 _ _
358 -37-8

*20 22
17 18
512 512
16 1612
1712 1712
1114 1112
5934 6258
7418 7512
151 16
27 2858
26 2612
48 48
384 384

63 63
19% 20Q
88 88
2514 26'I
915  9158
12818 131
114 11712
12034 12114
88 934
52 54'zl
6714 69141

_*121 
- 

_
-44334 443

154 15712
52 5612

*120 122
*36 3634

*11214 123
3012 3078
11258 113

____ ____
'561 1641

140 141
g 8238 82%
*9612 9714
245 2658
*97 100
*264 266
134 13434
16 1618

*8012 8212
5258 537
114 11614

*12012 124
3212 3334
61 6214

*10812 109
7618 80
445  4614
7814 8112
4134 41%
5312 5312
146 148
14534 14534

*100 104

*13612 137%
*140 14934
33 3414
8212 8534
*913 13
*4914 61I2
6614 6912
83 8538
165 165
*108 10912
15 15
*49 4914
9514 9514
*3112 35
*55 56
2013 2012
*85 91
317s ,3278

*91 94
2612 2612
24 2412
174 1712
106 106

23 2312
9218 9218
2714 31
3212 3312

18312 18534
56 57
2112 2278
63 6514
*9814 10112
165 166
508 5118
103 10512
10834 10834
1614 16%

*3234 33
11112 11112
11338 11434
10312 10418
1151a 11518
10912 1097,
71 73
405 4338
2278 2334

3434 35
37 385
39 3978
9411 5412
2458 2534
98 9814
1434 1434
2834 2914
6914 6934
18558 1884
30 3112
*49 55
4512 4512
12412 12814
75 75
7212 7414
34 35
*9314___
8838 -89

$ per share
6434 66

*12434 12514
412 5

4212 43
*110 ..
312 /1-4
22 22
17 175
512 534
15% 1612
17 1718
1112 1158
58 5978
7334 7512
1434 153*
2618 2734
2618 2634
47 47
38 3812

I 62 63
1812 191

1 87 87
2514 2534
91% 91%

I 12734 12878
11314 11478

*11912 121
852 9
52 54
67 684
121 ___
4112 -42

15218 166
25212 55
*120 121
3578 37
114 114
3014 3034
11212 1138

____ ____
*61 6412

140 14012
8112 8278
9612 9612
25 2614
*964 100
261 265
134 134
16 1712
8212 83
527s 5452
11372 11538

*12012 124
32 3312
6114 6212
10812 10812'108-2
81 90
4412 457,
797 8078

, 4158 417
53 53
1451  14712
14534 146

*100 105

13658 13658
*140 14934

3212 3338
81 833*
*Ws 13
*4914 51
6612 6718
8134 8334
166 166
108 108
1518 1534
4958 498
9518 9518
*32 40
*55 56
2014 2034
*84 91
314 328
*91 94
*264 28
243 247
1712 1712

*106 108

2214 2418
92 9218
2814 3112
3112 325,
183 18312
*56 58
2138 22%
65 65%

*101 10112
164 16634
5018 507
10212 10414
105 105
1558 1658
3212 3212
11112 11112+111
11334 11478
10314 1038
11478 11514
10814 10912'109
7018 72
4014 4012
2214 2314

34 3478
37 38
39 391
54 544
2418 25
*981 9972
1434 1538
2932 3032
6938 713*
186% 1877
30 31
65 55
4512 45's
123 13014
*74 75
7414 75's
34% 35
9358 9314
89 897

$ per share
6512 6614

*12434 12.14
478 514
43 43

*10912 __
312 iis
22 22
1634 1778
512 512
1612 1714
17 17
117 13
5912 6018
75 7634
1434 1473
2678 2734
26 2614
*4713 48
3818 38-2

62 6312
1834 1638
*57 .38%
25 25
9112 91.2
12812 12934
115 11612
12034 12078
834 9
53 55
67% 68

*121 _ _
- -*42 43.2

15558 15714
5338 55

*120 122
37 37

*113 
- 

_
3018 3-07-3

11314 114

____ ____
*61 64%

14011 146
23178 8215
*9513 9714
205g 2612

*9614 100
265 An
135 106
174 177
831 8312
534 54%
11512 116%

*12012 124
338 3612
63 6412

109
8834 9073
4514 464
8014 81
4134 42
*53 5312
147 14912
146 1464

*100 104

*136% 137
8140 14034
33 34
8234 848
54)18 13
5014 504
674 694
833  8412
166 166
109.2 10958
1518 1514

*49 50
*9514 06
*32 40
56 56
2018 2058
*84 91
3134 327
*91 94
*264 2812
245 2478
1114 1712

10612 108

2278 2314
92 92
3012 33
3112 323,
185 186
56 56
2112 22
*65 6514
*101 10112
167 16834
5013 521,
104 10478
103 107
1673 18

*3212 33
11114

11412 115
10312 10312
115 11518

110
7178 717
41 4232
2214 2234

34 3612
3714 3814
3914 397
*54 5412
25 257
9834 9834
141  1514
30 3038
70 7078
188 194
3012 31
*524 57
46 46
127 13012
74 7578
7534 7714
3473 373*
*9314 96
8912 9214

$ per share
64 6512
12414 124/4
41 4%

425, 431
10912 110
312 358

*20 23
17 18
512 6
1634 1834
*17% 113412343

58 6038
73% 7412
1414 1434
2618 2712
26 26%
*47 48
23734 3833

*63 65
1814 1918
87 87
--------4,000 

 913s 91313
12534 12778
11334 11453
12014 12014
812 878
53 5312
67 6712

*121
4212 4212
1525, 15412
52 54.2
120 120
3634 3634

•114 123
30 3033
11314 11312

__ ____
*61 6412

141 14234
8014 81
97 97
2412 2534
*964 99
262 270
13473 135
1634 17%
8334 8334
524 5312
11412 1163,

*12012 124  
35% 39%
6234 66

*10812 109
88 8934
4414 457
7P34 80%
4118 4112
53 5313
1451 14713
146 1463,

*100 104

1364 13612
*140 1494  
3212 333s
8112 8313
'5918 13
*4912 5112
6634 6834
8014 8278
 --------2,000

108 108
1434 1538
49 49
05 9534
*32 40  
*55 56
20 2014
*84 91  
32 32
91 91

*2614 28-2
2414 247
*162 171
108 108

23 237
92 92
3058 3612
.3012 3153
18034 18334
564 56%
21 21
65 66
*101 10112
167 16734
5058 5138
101 103
106 10614
1712 1778

*3212 33
111 111
11214 11214
102 10314
11518 11518

*109 110
71 71
4058 42
2212 2234

35 3612
38 38
384 39
544 5412
2414 27
*6834 997
145, 1434
2858 2858
*6914 70
188 19178
2934 3212
57 57
4512 4778
123.2 127
273 73
76 77
3538 3714
95 96
8918 9012

Shares
74,500

110
9,600
11,600

200
26.100

300
15,000
2,600

42,500
01.80043 .10

480,300
127.000
51,700
154,400

1,900
300

4,200

700
185,600
2,700

1,400
35.800
94,700
3,600
92.700
8.700
11,900

2.600
45.900
43,500

300
1,100
100

28,700
4,000 

10

10,300
3.600

.30
25,900

200
7,500
2,100
9,600
SOO

7,500
16,800

84,300
24.300

400
135,700
63,200
9.100
2.200
700

303,400
5,200
100

80

60,600
30,100

200
10

28,800
43.900

500
6,000
1.400
1,100

50
15,500

230
10
10

21,700
500
130

9,300
1,000

56,000
46,700
5.600

80
14,000
2,700
100

5,000
24,300
109,800

270
11,900

200
350
560
490
200
110

4.100
6,500
5 500

31,600
2,800
4.900
500

198,300
2,000
4,200
7,200
2,600

47,600
3,700
800

1,700
39,900
1,900
3,600

278,000
700

31,600

Indus. & Memel. (Cots.) Par
Studeb'rCorp(The) newNo Par

Preferred 100
Submarine Boat No par
BUD 011 No par

Preferred 100
Superior 011 No par
Superior Steel 100
Sweets Coot America 50
Symington temp etre...No par

Class A temp etts____No liar
ph Corp... ...No parTeenlan cuto0g0rap a C
 No par

T

Texas Corporation 25
Texan Gulf Sulphur new No Par
Texas Pacific Coal dr OIL  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 001---No par

Preferred 100
Tide Water Ott 100

Preferred 100
Timken Roller Bearing_No par
Tobacco Produets Corp-

Class A 100
TranecT1 011 temotinewNo par
Transue & W2liame dig No par
Under. Elliott Fisher 0o.No par

  Preferred 100
Union Bag & Paper Corp-100
Union Carbide & Carb_No par
Union Oil California 25
Union Tank Car new-. _100
United Biscuit AT; par
Preferred 100

United Cigar Stores new__ •10
Preferred 100

  United Drug 100
151 Preferred 59

United Dyewood prof 100

United Fruit No per
Universal Leaf Tobacco No par
Universal Pictures Let p56_100
Universal Pipe & Rod, _No par
Preferred 100

US Cast Iron Pipe & Fdy 100
Preferred 100

U S Dietrib Corp new__No par
Preferred 100

U S Hoff Mach Corp vtcNo par
U S Industrial Alcohol 100
Preferred 100

U 13 Leather No par
Class A No par
Prior preferred 100

US Realty & Impt new.No par
United States Rubber 100

1st Preferred 100
US Smelting, Ref & MIn___50
Preferred 50

United States Steel Corp new.
Preferred 100

US Tobacco No par

Preferred 100
Utah Copper 10
Utilities Pow & Lt A...No par
Vanadium Corp No par
Van Roane No par

1st preferred 100
Vick Chemical No par
Victor Talk Machine...No par
6% preferred No par
7% prior preferred 100

Virg-Caro Chem No par
6% preferred 100
7% preferred 100

Virginia Iron Coal & Coke_100
Preferred 100

Vivaudou(V). No par
Preferred 100

Vulcan Detinning 100
Preferred 100
Class A 100

Waldorf System No par
Walworth Co otts No par
Ward Baking Class A_No par

Class B No par
Preferred (100) No par

Warner Bros Pictures A____10
Warner Quinlan No pat
Warren Bros No par

155 preferred 50
Warren Fndry & Pipe_No par
Weber & Helibr, new c_No par
Preferred 100

Western Union Telegraph_100
Wstnghse Air Brake NewNepar
Westinghouse Else & Mfg_50

1st preferred 50
Weston Else Inatruml_No par
Class A No par

West Penn Eleool A vtf No par
Preferred 100
Preferred (6) 100

West Penn Power pref 100
6% Preferred 100

West Dairy Prod el A-No par
Clam B No par

White Eagle 011 &Refit-No par

White Motor 50
White Rock Min Sp otf-No par
White Sewlng Machine_No par
White Sewing Mach pt_No par
Willys-Overland (Tbe)-- __IS
Preferred 100

Wilson & Co Inc. new-No par
Class A No par
Preferred 100

Woolworth (F W) Co 25
Worthington P & hi 100
Preferred A 100
Preferred B 100

Wright Aeronautical,. No par
Wrigley (Wm Jr) No par
Yale & Towne 25
YeJlow Truck & Coach CI RAO
Preferred 100

Youngstown Sheet & T_No par

5 per share
57 Jan 10
12112 Feb 25
3 Feb 14
3113 Jan 9
100 Jan 6
212 Feb 17
18 Jan 18
1134 Feb 8
41s Jan 6
1234 Jan 13
1514 Jan 28
1012 Jan 16
50 Feb 17
6818 Feb 18
1218 Mar 1
207, Feb 20
22 Jan 5
47 Apr 13
34 Jan 3

59 Jan 31
143. Feb 20
8178 Mar 15
1958 Mar 7
87 Jan 4
11258Mar 3
10213 Feb 7
113 Feb 7
74 Feb 21

4534 Jan 3
65 Feb 17
119 Mar 1
3613 Feb 20
1368 Feb18
4234 Feb 11
11918 Feb 23
3434 Apr 10
11214 Mar 22
295 Apr 4
10612 Feb 18
190 Jan 5
59 Feb 28
4534 Jan 20

136 Feb 11
71 Feb 18
957s Mar 29
2218 Feb 18
88 Jan 5
19018 Feb 27
115 Mar 10
15 Apr 4
79 Apr 5
4918 Jan 3
10214 Jan 16
119 Jan 13
22 Jan 18
52 Jan 5
10514 Jan 4
6114 Feb 4
40 Mar 7
7714 Apr 12
394 Feb 20
51 Jan 26
13738 Mar 2
13853 Jan 5
9014 Mar 6

12712 Jan 14
139 Jan 17
28% Feb 20
60 Jan 18
73* Jan 7

4378 Jan 8
58 Jan 17
5258 Jan 3
1085, Jan 3
10113 ./an 6
1314 Jan 11
445e Jan 18
8818 Jan 16
32 Feb 29
56 Apr 19
18 Mar 24
84 Mar 17
25 Jan 7
7812 Mar 28
2258 Jan 10
1913 Jan 3
16 Feb 17
106 Apr 16

2138 Apr 10
914 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
9534 Jan 5
1212 Jan 6
3034 Jan 8
10612 Jan 3
10914 Feb 2
10018 Mar 3
114 Apr 9
10834 Apr 9
5312 Jan 6
2038 Jan 5
204 Feb 21

804 Feb 21
3418 Jan 19
3638 Feb 18
53 Feb 21
1734 Jan 16
9234 Jan 3
114 Jan 8
22 Jan 3
66 Jan 3
1754 Feb 20
28 Jan 5
4614 Jan 19
41 Jan 4
69 Feb 27
69% Jan 27
6812Mar 26
27,8 Feb28
8758 Jan 9
8514 Mar 8

$ per share
6912Mar 27
12613 Feb 10
614 Mar 21

4434 Apr 16
101 Apr 20
37  Jan 23

231 Feb 6
1838 Apr 13
678 Feb 3
1834 Apr 20
1734 Apr 14
1313 Apr 20
6258 Apr 17
8058 Jan 4
17 Jan 14
29 Jan 13
28 Jan 12
51 Jan 31
4034 Apr 3

64 Apr 10
2034 Apr 17
8812 Apr 16
2612 Apr 17
9134 Apr 17
134 Jan 4
11918 Apr 16
128 Feb 14
10% Jan 12
5912 Feb 7
7134 Jan 21
126 Apr 13
4934 Feb 1
162% Apr 12
57 Apr 16
125 Jan 28
4214 Jan 26
118 Jan 23
34% Feb 10
1141 Apr 5
210 Mar 17
604 Jan 4
6712 Mar 12

146 Apr 19
8512 Apr 5
100 Feb 24
28 Apr 13
102 Jan 12
300 Apr 9
137 Mar 19
2014 Jan 4
9034 Jan 16
5838 Jan 23
12214 Mar 19
121 Mar 20
3913 Apr 20
66 Apr 20
109 Feb 7
9018 Apr 19
6314 Jan 4
1093* Jan 13
45% Jan 3
54 Apr 9
154 Apr 12
14638 Apr 20
105 Apr 16

13658 Apr 13
158 Jan 6
341 Mar 8
96 Mar 15
13 Mar 13
5434 Apr 10
7034 Apr 14
91 Mat 23
179 Mar 23
11112 Mar 28
1634 Feb 10
5134 Apr 9
9634 Apr 13
38 Jan 17
6258 Jan 13
2538 Jan 4
100 Jan 28
4334 Jan 11
97 Jan 12
38 Jan 11
27 Apr 9
1858 Jan 24

123 Feb 2

2958 Jan 13
9712 Jan 19
3612 Apr 27
3312 Apr 17

19212 Apr 11
61 Apr 16
254 Apr 14
6834 Jan 23
103 Jan 3
17712 Jan 3
573  Jan 27
112 Mar 31
110 Mar 31
18 Apr 19
3414 Feb 21
112 Apr 9
11514 Apr 9
10412 Apr 10
117 Mar 29
113 Jan 5
78 Apr 11
49 Apr 12
2413 Jan 10

413* Jan 4
40 Apr 13
45 Mar 7
55 Jan 6
281 Apr 9
100 Apr 9
16 Feb 14
3414 Feb 14
7754 Feb 11
194 Jan 3
3412 Jan 27
57 Apr 20
4914 Feb 1
142 Apr 4
7513 Mar 22
7714 Apr 19
3718 Apr 19
96 Apr 20
1067i Jan 26

$ per share
69 June
118 Feb
24 Feb
30 Mar
99 Aug
34 Dec
18 001
7 Apr
21s Sept
6 Oct
1112 Mar
813 June
45 Apr
gg Jan
12 Apr
1512 Jan
1612 Aug
43 Aug
2414 Jan

47 Jan
15% Oct
85 Oct
19 July
85 Nov
78 Jan
9284 Oct
108 Apr

3114 Apr
10 May
45 Jan
120 Jan
3812 Jan
9918 Jan
3953 June
94 Jan
3918 Dec
. - ---
ii% Dec
104 July
159 Jan
584 Jan
8614 July

1134 Jan
6013 Nov
9614 Dec
2418 Sept
8134 Jan
1901 Aug
112 Mar
1414 May
81 May
44 Oct
69 Mar
10784 Apr
14 July
2734 June
89 July
54 Apr
374 June
85/4 June
3338 Jan
45% Jan
11138 Jan
129 Jan
67 Jan

123 Jan
111 Feb
27 Jan
37 Jan
534 Sept
4214 Dee
48 Jan
32 July
87 Oct
9614 Oct
71 May

2613 Apr
73 June
36 Dec
6212 Dec
2014 Dec
95 Dec
1612 Jan
90 Jan
16 Jan
1814 Dec
17 Dec
895s Apr

174 June
84 Apr
1814 Dec
24 June
65 Jan
43 Aug
18 Oct
6514 Dec
10134 Nov
1444 Jan
40 Oct
6734 Jan
82 Mar
11 Sept
30 July
9773 Jan
102 Jan
101 Dec
111 Jan
10012 Jan
53% Dec
2414 Dec
20 Dec

304 Nov
26 Jan
214 Mar
46 Feb
1312 Oct
87 June
10 May
164 May
58 Apr
11734 Jan
204 Jan
44 Dec
37 Oct
2413 Apr
507 Jan
7014 Jan
25 Jan
834 Aug
804 Oct

5 Per hare
6312 Sept
12518 Nov
818 May
347 Jan
1015 Dee
64 Feb
28 May
14 Dec
6 Jan
1584 Nov
1714 Nov
1314 Jan
58 Jan
81% Sept
187 June
40 June
2312 Sept
504 Nov
36 Aug

6534 Dee
194 June
Mk June
29% Jan
9018 Sept
14212 Aug
11758 Dec100
1237 Dec
103* Nov
50 Dec
70 Des
125 Deo
734 June
1544 Nov
5613 Jan

12713 Dee
4014 Dee
__- --
884 21117
109 June
20012 Nov
61 Dec
49 Jan

150 SW
7412 Dee

1033* Apr
374 mar
98 Dec
246 may
125 Nov
2234 July
964 Sept
68% may
11112 Deo
121 Dec
2513 Nov
564 Dee
10613 Nov
6973 Dee
674 Feb
1113* Apr
4878 Dee
54 Dee
1604 Sept
14114 Des
971a Dee

127 Nov
162 Dec
84 May
674 Dec
143* Feb
64 Feb
6334 June
54% Dec
1113 Dec
1024 D60
1512 Sept
4834 Dec
91 Nov
51 Jan
764 Aug
3914 June
11818 June
80 Aug
125 Aug
598 Aug
25 Feb
2418 Apr
11834 0011

33% Feb
10014 Nov
4515 Jan
8412 Dec
180 Nov
71 Dec
27 Jane
7512 Aug
10353 Aug
176 Dec
5013 Bent
9434 Dee
1037 Dee
183* Feb
3434 Apr
111 Aug
112 Sept
10134 Dee
118 May
111 Dee
57 NOV
2838 Nov
2712 Feb

585s Feb
4112 Sent
534 Aug
69 Jan
2434 Mar
96 Aug
1758 Feb
3278 Feb
sod Feb
1981, Dee
40 Jun*
614 June
544 June
9434 Dee
724 Deo
844 Aug
40 Aug
9958 July
1004 Dec

Bid and skodo ices: no sales on Oda day Es-right% a Ex-dIvIrlaud. • No par value.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jas. 1 1909 file Exchange method of gaming bona* was changed and prices are noa, "and inieres1"—except for income and del-mated loads

2447

BONDS
R. Y. STOCK EXCHANGE

Week Ended Apr. 20.

Price Week's
t Friday. Range or

Apr. 20. Lan Sale.

U. S. Government.
Finn Liberty Loan-
834% of 1932-1947 
Cony 4% 011932-47 
Cony 44% 011932-47  .1 I)
2d cony 45i% of 1932-47  D

Third Liberty Loan-
4.4 % of 1928  M S

Fourth Liberty Loan-
44 % of 1933-1938  A 0

Treasury 44e 1047-1952 A 0
Treasury 4s 1944-1954 J D
Treasury 3618 1946-1956 M
Treasury 334 8 1043-1947 J D
State and City Securities.

N Y City-44s Corp stock 1960 M S
4348 Corporate stock____I964 M S
4345 Corporate stock.... _1966 A 0
43(8 Corporate stock____1972 A 0
4348 Corporate stock__1971 J D
4348 Corporate stock _July1967 J J
410 Corporate etock____1965 .1 D
43.45 Corporate stock____1963 M S
42 registered 1956 M N
4% Corporate stock 1959 M N
4% Corporate stock 1958 M N
4% Corporate stock 1957 MN
41 registered 1936 M N
44% Corporate stock  1057 MN
434% Corporate stock _  1957 M N
3(4% Corporate et_ .May 1954 M N
34% Corporate at __Nov 1954 MN

New York State Canal 4s__ _1960
foralen Gov't & Municipals

Agrio Mtge Banks f 6s 1947 F A
Antloqula (H0D2) COI 78 A. _1945 J J
External s f 78 ser 13 1945 J .1
External a f 7s series C 1945 J J
Ext f 7a let ser 1957 A 0
2nd ..erles trust rcts 1957 A 0

Argentine Govt Pub Wee 68_1960 A 0
Argentine Nation (Govt o1)—
Sink fund tis of June 1925.1959 1 D
Esti s f Cs of Oct 1925_  1959 A 0
Sink fund 68 series A 1957 M S
External 68 series B. _Deo 1958 J D
Esti s 1 Cs of May 1926_ A960 M N
External s f 68 (State Ry).A960 M
Esti 65 Sanitary Works _ .._1961 F
Esti 69 pub wks (May '27)19111 MN
Public Works extl 53413 1962 F A

argentine Treasury 58 _ _1945 M
Amaral'', 30-yr So.. _July 15 1955 J J
External fe of 1927_ Sept 1957 M S

Austrian (Govt) 8 f 78 1943 I D
Bavaria (Free State) 6 48_ ..1945 F A
Belgium 25-yr eats 1 74e g_1945 J D
30-years 188 1941 F A
25-year external 64s 1949 M S
External e 168 1955 I J
External 30-year 5 f 78_1955 J 1)
Stabilization loan 75 1956 M N

Bergen (Norway) of 85 1945 M N
15-year sinking fund 6s 1949 A 0

Berlin (Germany) 6)45 1950 A 0
Bogota (City) ext'l aI 813_1945 A 0
Bolivia (Republic of) 88__1947 M N
Eat! am 7s tern 1958 J J

Bordeaux (City of) 15-yr 68_1934 M N
Brazil (U of) external 8s _ _1941 J D

External 8 f 848 of 1926I957 A 0
Esti s f 634s of 1927 1957 A 0
78 (Central Railway) 1952 I D
734s (coffee aecur) (fiat) .1952 A 0

Bremen (State of) extl 78__ A935 M S
Brisbane (City) sf68 1957 M
Budapest (City) eat) a 16s__ _1962 1 D
f3ue0e5 Aires (City) ext164e1955 J J
Buenos Aires (Prow) exit 78_1957 1 I)

Esti s I 75 of 1926 1953 M N
Ref extls 1 68 1961 (IS

Bulgaria (Kingdom) a I 7s_ _1967 IJ
Caidaa Dept of(Colombla)7345'46 1 J
Canada (Dominion of) 58_1931 A 0

19-year 54e 1929 F A
6s 1962 MN
4)45 1938 F A

Carlsbad (City) s f 8s 1954 1
Cauca Val (Dept) Comm 748'46 A 0
Cent Agri° Ilk (Germany) 731950 M S
Farm Loans f Se Int ctf__ _1960 J J
Farm Loan e f (taint ctf w I 1960 A 0

Chile (Republic) extl SI 84..194l F A
20-year externals I 7a._  1942 M N
25-year external 5 1 8s 1946 31 N
External sinking fund Os_ _1960 A 0
External Ills 1961 F A
Ry ref extl8165 1961 1 J

chile Mtge Ilk 8348 June 30 1957 I I)
518345 of 1926__June 30 1961 1 D

Chinese (Hukuang Ity) So.. _1951 1 D
Chrietianta (Oslo) 30-yr a f8s1954 (1 S
Cologne (City) Germany6 481950 FA
Colombia (Republic) 6s__1961 3 J

External s 1 68 1961 A 0
Colombia Mtge Bank 6 48..1947 A 0
Sinking fund 78 of 1928...1946 I81 N
Sinking fund 7s of 1927.__1947 F A

Copenhagen 25-years f 545_1944 J I
External 58 1952 J D

Cordoba (City) cxii ef 75.._19.57 F A
External a f 78 Nov 15 1937 M N

Cordoba (Prov) ArgentIna78 1942 J J
Costa Rica (itepub) exti 75_1951 MN
Cuba 58 01 1904 1944 M 8

External 55 of 1914 ser A_1949 F A
External loan 4 Lis ser C 1949 F A
staking fund 54s 1953 1 J

Cundlnamarca (Dept-Col) 7s '46
Caechoelovakla (Rep of) 88 _ _ 1951 A 0

Sinking fund 88 eer „.1952 A 0
External a f 734s merles A_ _1946 A 0

Danish Cons Munielp 8s A...1946 F A
Series B a 1 8s 1946 F A

Denmark 20-year extl 65 1942 I J
Deutsche Bk Am part ctf 68.1932 M S
Dominican Rep Curd Ad 514842 at

1st aer 5345 of 1926 1910 A 0
2nd series sink fund 53is_ _1940 A 0

Dresden (City) external 7s_..1945 M N
Dutch East Indies sail 88.._1947 3 J
40-year external (15 1082 M
30-year external 54s 1953 M
30-year external 544 1953 M N

El Salvador (Repub) 85._  1048 J J
Finland (Republic) exit 68_1945 M S
External sink fund 78 1950 M 8
External 818 45 1956 k1 S
Esti sink fund 534s 1958 F A

Bid Ask Low High

.1 D 1013., Sale 101.44 1011342
J D 101 ____ 101,3,1Mar'28

102 Sale 102 10217.,
102 1027., 1023.2 Apr'23

1001044 Sale 100742 1001344

102"39 Sale 102134410311n
11424, Sale 11423.,115,41
110 Sale 10921.211011.,
1073., 108 1071.,
1032., Sale 1021., 102,4:

10034 Sale
10112 10514
10438 10530

105%
1007.
10912 gale
10938 10912

101518 _
_

101 10112
101 Sale
101 10112
10015.. 

 --
1084 10812
10814 10878
9234 9338
9234 93

93% Sale
99 Sale
9812 Sale
98 Sale
93 Sale
9714 Sale
10038 Sale

100% Sale
10012 Sale
10018 Sale
100% Sale
10012 Sale
10012 Sale
10018 Sale
10012 Sale
9714 Sale
9234 Sale
9814 Sale
9838 Sale
104 Sale
9834 Sale
11512 Sale
111 Sale
10712 Salo
100% Sale
10812 Sale
106 Sale
113 11314
10012 101
99% Sale
10612 107
10614 Sale
984 Sale
10012 Sale
11212 Sale
9918 Sale
9914 Sale
10212 Sale
10712 10812
10218 Sale
95 Sale
8918 Sale
10018 Sale
10014 Sale
100,4 Sale
9614 Sale
9314 Sale
1014 Sale
10118 Sale
101 18 Sale
107% Sale
10034 10114
1074 109
10212 Sale
100% Sale
92 Sale
9134 Sale
11014 Sale
102 102%
1104 Sale
9638 Sale
9634 Sale
9612 Sale
99% Sale
9912 Sale
28 Sale
101 Sale
9834 99
95 Sale
95 Sale
9314 Sale
9734 Sale
9734 Sale
100% 101
9912 Sale
100 Sale
9812 99
99 Sale
9812 Sale
101% 103
10218 Sale
0718 9712
103 Sale
9938 Sale
111 Sale
111 111%

11112 Sale
1114 Sale
105 Sale
9814 Sale
10014 10012
9912 Sale
9812 99
10134 Sale
103% 10334
103% Sale
10234 Sale
10234 10312
11214 11212
100 Sale
10114 Sale
9912 Sale
'9534 Sale

c On the basis of 85 to the £ s ethnic.

100% 10078
10412 10412
10538 Mar'28
105 Mar'28
10934 Feb'28
10912 10912
10912 10912
10912 10912
100% Jan'28
101 10118
101 101
10114 Apr'28
98% July'27
10838 Apr'28
10834 Mar'28
92% Mar'28
93 Mar'28
10514 10514

9314 9414
98% 99
98 98%
98 9834
99 9914
9714 9818
10014 10012

100 10012
10018 10012
10018 100%
100 10012
10018 10012
100 10012
100 10012
10014 10012
96% 9714
92 9234
98 98%
98 9834
10314 104
9812 99
11512 11578
110% 11112
10700 108
100% 10112
108 108%
106 10634
11234 11314
10012 100%
9934 9978
10734 10878
10614 10634
98 9812
10012 101
11214 11278
98% 9913
98% 9912
10218 102%
10414 Apr'28
102 103
95 9512
88% 8938
10014 10214
100 101
100 101
9614 9634
92% 9314
101 10112
10118 10112
101 10114
10634 10712
101 10112
10712 10712
102 10212
10038 10114
92 9214
9134 9214
11014 11038
102 102%
10978 11018
96% 97
9638 97
9614 96%
98% 9912
9934 100
28 2814
100% 101
98% 99
95 9514
95 9514
93 9312
9714 98
9714 98
10012 101
9912 9978
9912 10012
99. 99
98% 100%
9812 99%
10138 101%
1024 10234
9718 9718
10212 103
9814 99%
111 11134
111 11112
105 3.113r28
11034 11112
111 11134
10434 10514
0314 9812
99 10012
9912 9912
99 99
10134 10214
10338 10334
103% 10378
10234 10234
10234 103
11212 113
99 100
10014 102
9934 100
9514 96

0:1%3

No,

593

431

362

864
350
1237
231
1189

16
5

_
_

1
10
1

4
10

_

114
28
38
27
7
38
24

107
47
87
85
46
83
53
46
117
17
94
225
10
45
50
26
55

234
222
127
15
2

112
10

152
111
35
43
322
287
41

98
78
178
12
65
29
99
95
27
99
69
70
31
3
46
28
34
238
26
19
12

209
228
310
124
119
6
21
10

146
50
54
46
31
54
43
26
4
47
5
8
11
17
40
70
52
12

18
21
88
85
14

2
31
20
35
8
22
10
68
24
12
10

Range
Since
Jan. 1.

Low High

101%,
101.., 101".,
102 30313.,
1021. 10214,

100',, 10024,

102"%4104
11423.1163n
10924,111,2n
10627.410S10..
102 10310.1

19912 10112
10412 10512
10518 105%
105 105
10934 109%
10914 1104
109% 10934
10918 10934
10034 10034
10034 10134
10034 10134
10034 101%

10814 1617,
1084 10834
9278 9318
03 9334
10514 10514

9078 95
9412 10038
945a 99
94 0834
9384 9978
9312 98%
9912 10012

99% 100%
994 10012
10018 10114
9912 10078
9912 100,2
99% 10012
99% 10012
9938 101
9614 9714
91% 93%
9714 98%
97 9834
103 104118
9614 9912
119 116
109 11134
10314 10914
9878 10112
10614 109
1044 10814
11234 113%
9838 102
97 99%
10378 10878
10312 108
9334 9812
99% 10112
107 11314
92 991.
9734 9912
97 10278
104 10814
10118 103
94 95%
8518 89%
10018 10214
9613 101
9618 101
9614 9678
89% 9314
98 102
101 10212
101 10214
10634 109
101 10178
105 10912
9814 103
9912 10114
9134 9312
9154 9334
108% 11134
100% 104
108 11114
91% 97%
91% 97
93% 97
9534 9934
96% 100
2518 2914
10012 101%
9614 9938
91% 9538
95 9512
91 9312
94% 98
9434 98
10018 102
9534 101
96 101

9334 10112
9412 9934
9978 10234
10012 10234
96 10014
10158 10478
9312 9938
10834 112
10812 112
105 106
1104 11112
11018 11134
10434 10638
97 99
99 10078
9738 100%
0834 99
10014 102,s
10338 10538
10314 10512
10314 10414
10231 10412
10712 114
9518 10012
9912 102
9814 10135
9278 96

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr, 20.

Price
Pridau.
Apr. 20,

Week's
Range or
Last Sale.

Finnish Mun Loan 634e A__1954
External 634, series 13____1954

French Republic ext 7345 __1941
External 7s of 1924 1949

German Republic ext'l 7a 1949
Gras (Municipality) 88_ _  1954
Gt. Brit & Ire! (UK of) 530_1937

10-year cony 53is- - - - —19294% fund loan £ op 1960_1990
Greater Prague (City) 7...e_ _1952
Greek Government 51 sec 78 1984

Sinking fund sec 69 1968
Haiti (Republic) Sf68 1952
Hamburg (State) 68 1946
Heidelberg (Germany) ext 73050
Hungarian Munic Loan 7345 1945
External 5175 Sept 11948

Hungarian Land M Inst 748 'Cl
Hungary (Kingd of) a f 7 J48_1944
Italy (Kingdom of) ext'l 7s__1951
Italian Creel Consortium 78 A1937

Extl sec 5 f 78 ger B 1947
Italian Public Utility ext 76_1952
Japanese Govt £ loan 45_  1931
30-year s 1 6348 1954

Leipzig (Germany) 8 f 7a 1947
Lower Austria (Prov) 7145 1950
Lyons (City of) 15-year 65 1934
Marseilles (City of) 15yr 6a_ _1934
Mexican Irrigat Asstng 4145 1943
Mexico (U (4) eat' 68 of 1899 L'45
Assenting 55 of 1899 1945
Assenting 58 large 
Assenting 4s of 1904  
Assenting 45 of 1910 large_ - ---
Assenting 45 01 1910 small_ _ 

--Trees (35 of '13 assent (large)'33 j:/
Small 

Milan (city. Italy) ext'l 630 '52 A 0
Montevideo (City of) 75_ _ _..1 ; J D
Netherlands 6s (flat prices). _19 FA 8
30-year external 69 11 A 0

New So Wales (State) ext 5s 1957 F A
External a f 55 Apr 1958 A 0

Norway 20-year exti Cs 1943 F A
20-year ext.rnal 65_ _  1944 F A
30 year external 68 1952 A 0
40 year s f 548 19653 D

Nuremberg (City) extl 68_1952 F A
Oslo (City) 30-year s 1 es_ _1955 FA N

Sinking fund 534s 1946 F A
Panama (Rep) extl 53.4s,._.1953 3 D

Eati sec af 634, 1961 I D
Pernambuco (State of) °MI 7, '47 M S
Peru (Rep of) exti 83 (of '24)_1944 A 0
Extl 85 (ser 01 1926) 1944 A 0
Extl sink fd 734s 1944) M N
Extl a aeo 734s (of 19261_1956 M
Extl f sec 7e 1959 MS
Nat Loan extl s 1 6s 1960 J 0

Poland (Rep of) gold 65_ _ _1940 A 0
Stabilization loan 8 1 7s 1947 A 0
Extl sink fd g 88 19503 .1

Porto Alegre (City of) 86_1961 J D
Extl guar sink fd 7 48_ __ _1966 J J

Queensland (State) mai a 17s 1941 A 0
25-year external Cs 1947 F A

Rio Grande do 801 exti Sf 881_1946 A 0
Extl s f 78 of 1926 1966 M NRio de Janeiro 25-yr 51 88 1946 A 0
25-yr exti 8s 1947 A 0

Rome (City) esti 6 tcs 1952 A 0
Rotterdam (City) extl .1964 M N
Saarbruecken (City) Os 1953 JSao Paulo (City) 8188. _Mar 1952 MN

Extl s f 648 011027 ___A957 M N
San Paulo (State) exti s f 88_1936 .1 J

External sec a 1 88 1950 J J
External ,f 76 Water L'n_1956 M S

Santa Fe (Prot,. Arg Rep) 78_1942 M S
Seine, Dept of (France) esti 711'42 .1
Serbs, Croats & Slovenes 85_1962 M N
S01890198 (City of) extl 6s___ _1936 M N
Styria (Prov) extl 78 1946 F A
Sweden 20-year (is 1939 J D

External loan 534s 1954 MN
Swiss Confed'n 20-yr a f 85 1940 J J
Switzerland Govt ext 534n-1946 A 0Tokyo City 58 loan of 1912..1952 M S
Eat] a 1 534s guar 1961 A 0

TrondhJern (City) 18t 548_ 1957 M N
Upper Austria (Prov) 75_ _ _ _1945 J D
Uruguay (Republic) extl 88_1946 F A
External s f 65 1960 MN

Yokohama (City) exti (38 1961 J D
Railroad

Ala Gt Sou let cons A 58_1943 .1 D
Ala Mid 1st guar gold 5a.„1928 M N
Alb & 5u59 1st guar 31.411 1946 A 0
Alice & West lat g go 4e 1998 A 0
Alleg Val gen guar g ts 1942 M S
Ann Arbor 1st g 4s July 1995 Q J
Atch Top AS Fe—Gen g 4a_1995 A 0

Registered  A 0
Adjustment gold 48_July 1995 Nov

Registered  Nov
Stamped July 1995 M N

Cony gold 45 of 1909 1955 J D
Canv 48 of 1905 1955 J D

Registered  I D
Cony g 4s inme of 19b0..1980 .1 D
East Okla 1/1v isle 45____1928 M
Rocky Mtn Div 1st 48_1965 1 JTrans-Con Short L 1st 4.1958J J
Cal-Ariz 1st & ref 44e A__1962 M

A tl Knoxv & Nor 1st g 5a..1946J D
Atl & Cheri A L 1st A 4 46...1944 J J

1st 30-year 5s series 13____1944 J
Atlantic City let cons 4i... _1951 J J
AU Coast Line 1st cons 4s July '52 M

Registered  S
General unified 448 1964 J D
L & N colt gold 4a__ Oct 1952 MN

Atl & Day lat g 41 19483 J
2d 4a 19483 .1

Atl & Yad lst g guar 48 1949 A 0
Austin & N W ist gu g 58_1941 J J
Bait & Ohio let g 4s_ _July 1948 A 0

Registered July 1948 Q J
20-year cony 41in 1933 M S

Registered  M S
Refund & gen 68 series A__1995 J D
isle 55 1948 A 0
Ref & gen 85 series C 10953 D
PLE&W Va Sys ref 4a 1941 MN
Southw Div 1st &a 1950 J J
Tol & Cin Div 1st ref 45 A_1959 .1
Ref & gen Sa series D 200961 8

A0
AO
3D
J O
A0
MN
P A
FA
MN
MN
MN
FA
A0
A0
J
J J
.3.3
MN
FA

M
MS
'3
.3.3
FA
FA
3D
MN
MN

_
Q J

Bid Ask
9958 9934
9912 9934
11914 Sale
1034 Sale
107 Sale
10314 10312
106 Sale
318% Sale
90,4 Sale
10634 Sale
9878 Sale
89 Sale
10112 Sale
9734 Sale
105 10538
1004 Sale
9634 Sale
99% Sale
10212 Sale
99% Sale
9912 Sale
98% Sale
10012 Sale
94 Sale
10414 Sale
10014 Sale
10112 Sale
10012 Sale
10012 Sale
3514 3714
5212
40 4212

29 Sale
3118 Sale
29 Sale
4112 Sale
45 Sale
94% Sale
104 Sale
10612 10714
10218 Sale
95% Sale
9534 Sale
10212 Sale
10212 Sale
102% Sale
10112 Sale
9212 93
10118 101%
100
104 Sale
103 10312
98 Sale

Low

9935
99,2
11834
10818
107
10314
10534
117%
901.2
10534
9814
89%
10112
9738
105
101%
9634
9934
0218
9919
9914
98
00,4
94
04
0014
101
10012
10012
35
4934
4178
42
2734
29
28
4112
4412
9412
10338
10612
10218
9538
95,4
10212
102%
102,4
101
9212
101
100
10312
1034
9712

109 1097s 1097s
109 11018 11018
1078 10712 10718
10718 Sale 107
10418 Sale 104
9334 Sale 9312
864 Sale 853,
9134 Sale 9112
10114 Sale 1014
109 Sale 109
10334 Sale 10312
11412 Sale 11014
10734 Sale 107%
108 Sale 10714
9912 Sale 99
108 Sale 108

10978
9534 Sale 9512
105 106 105
105 106 9312
11812 Sale 11812
100 Sale 9912
10714 Sale 10612
10812 Sale 10612
10214 Sale 10214
11934 Sale 9918
10618 Sale 1054
10118 Sale 10118
10114 Sale 10012
96 9612 96
10234 Sale 10234
1034 10412 104
112 Sale 112
10378 Sale 103
83% Sale 83
9412 Sale 94
98% Sale 9811
9838 98% 983,
10914 Sale 109
9918 Sale 99
9914 Sale 9914

107
100,4 --
8812 -8-914
9312 94
9812 99
83 8412
97% Sale

9112 927s
8812 --
9234 Sale
9214 ____
9312 -
8912 -

9112 9312

9612 103
10412 ____
1004 - -
107 _ _
9278 _ _
96 Sale

15214 1-0212
9338 Sale
79 Sale
74 Sale
9218 9312
10234 105
95% Sale

9934 Sale

10278 Sale
107 Sale
11118 Sale
9514 9512
105 Sale
87% 8814
10314 Sale

10834
10014
8914
95%
9833
84
97
95
9118
8914
92%
94
9318
9212
9334
99%
9414
9534
103
107
10034
107,4
9278
96
97%
10212
93%
79
7334
92%
10212
9512
95
9934
100,8
10212
10678
111
9514
104%
87%
1034

Hien
9934
9934
11912
10878
10712
10314
106
11838
9020.1
106%
99
89,4
10134
9814
105
101
9712
100,2
10212
100
99%
98%
101,4
9434
10412
10112
10112
1014
10118

Apr'28
Jan'28
43
42
32
3212
31
46%
4614
95
104
107
102,4
96
9534
102%
10234
10234
10112
9312
10112
10014
104
10312
98

Apr'28
Mar'28
10738
10712
104%
94
8634
91%
10112
109
10334
11538
108
108
100
110,8

Apr'28
9614
10518
9414
119
100
10714
109
10212
100
106,4
101%
10114
9678
10338
10412
113%
10414
8300
9434
98%
98%
10912
9912
9934

Feb'28
Mar'28
Apr'28
Feb'28
Mar'28

8412
9712
9578
9118

Dec'27
934

Apr'28
931s

Dee'27
Jan'27
Feb 28
Mar 28

95%
103

Mar'28
Apr'28
Apr'28
Apr'28

9714
Feb'28
10212
93%
8214
7434
92%

Feb'28
9614

Mar'28
100%

Feb'28
10334
10714
11134
95%
105
88,4
103%

No,
4
3

148
226
175
8

167
5

3430
14
11

431
25
82
4
30
29
21
29

379
63
175
336
57
185
56
7
33
30

63
5

126
268
274
70
39
217
12
43
59
83
81
22
43
36
25
32
22
40
11
11

101
_

_
5
33
35
356
105
150
104
24
14
20
15
6
51
53

248
44
5
7
33
6
9
27
60
80
34
39
22
40
6
23
31
29
157
2
20
10
98
102

100
7
1
_

38

-
7
1

27

31
7
3
15
29

52
-

131

104
48
167
40
28
22
38

Ranee
Since
Jan. 1.

Low High
98 101
98 101
11584 11913
106 10913
1063s 10734
102 1035,
10534 10634
11684 119

10434 10914
9634 100
8812 92
9934 101%
9514 9814
10314 10514
9834 101
94 9712
9814 101
102 10312
9712 10013
9514 9958
94 100
9514 1014
91% 94%
1014 10514
99 101,2
9812 101%
9962 10134
9934 1011z
3314 3684
4984 4984
35 43
3614 42
2234 32
25 3234
2212 31
3712 46%
3618 4614
9112 9518
10235 10434
10578 109
102 1034
94% 96
9412 96
102 103%
102 1044
101% 10314
10012 102%
9212 9334
10034 103
99 103
103 10412
102 103%
9512 9812
10912 11012
10912 11014
10614 107%
10618 10732
10271{ 10478
9034 94
8012 8634
8912 91%
9812 10112
10412 109
101% 104,2
11338 115%
106 10812
10512 108
oil% 100
1053a 11014
10512 11012
9112 9614
104 10512
9312 94
11214 120
9634 10014
106 108%
10612 109
10034 1034
9434 10018
10338 10612
9712 10112
9818 10114
9412 97
10213 105
104 1051,
11135 1133a
103 3051z
7618 84
8712 95
9712 99,2
97 9914
10814 11012
9612 100
94 100

10884 10834
10014 1003a
89 9115
92 9538
971x 99
813s 8412
9634 99
95 9635
91 9438

92 94
9212 9312
92 94

997k 997
9314 9414
9312 96
103 104%
107 107%
9914 10034
106 1074
91 9312
96 9838
973a 9738
10134 104
9312 9534
79 85
7238 7612
8814 9238
10214 10212
9512 98
95 9634
9934 101
10018 10018
10212 106
106% 110
11034 112
9514 97,1
104% 10712
8734 9114
10314 10514
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BONDS
/14 Y. STOCK EXCHANGE

Week Ended Apr. 20.

Price
Friday,
Apr. 20.

Week's
Range or
Last Sale.

Range
Singe
Jan. 1,

BONDS
N. Y STOCK EXCHANGE

Week Ended Apr, 20.

13
t

Price
Friday.
Apr. 20.

Weal
Range or
Last Sale.

No,

25
2

13
1
16
1
2

-117
5

- - -.
- - - -
- - - -

--
2

- -
- - - -

4
11

_ _ _
8
19

_ _ _ _
- _ _
____

_
2

- - -
--
45

5 12

21

13
34
_ _
85
5
21
129

_-
1
_

10
_ _
5

_ _ _ _
4
_
5
1

_ _ _ -
36
6

_ _ _ _
37

6
42
10
2

212
6
9

173

2
1

108
8

2
_ _ _ _

3
2
5
4

10
18

111

20
18
47
83
117

_ _ _
9

37

--

3

12
45
366

_
1

_ _
4
34
8

10
_

91

1

3

Ranee
Since
Jan. 1.

Bangor & Aroostook let 58_A943
Con ref 48 1951

Battle Crk & Stur let gu 3s._1989
Beech Creek let gu g 4e.. 1936
24 guar a fe 19363

Beech Crk Ezt let g 3 1/4e 1951
Big Sandy lot 4e 19443
Beet & N Y Air Line lat 40._1955
Burns &W let gu gold 4e._1938
Buffalo R & P gen gold fe 1937
000801 4341 1957

Burl C R & Nor let 156 1934
Canada Sou cons gu A 5a1962
Canadian Nat 4118.Sept 16 1954
5-year gold 41/412__Feb 15 1930
30-year gold 411e 1957

Canadian North deb a I 70_1940
25-year a • deb 634e 1946
10-yrgold 411e_ _ _ _Feb 15 1935

Canadian Pao Ry 4% deb stock__
Col tr 41/48 194615

Carb & Shaw ist gold 48_1932
Caro Cent let cone g 48 1949
Caro Clinch & 0 let 30-yr 50 1938

lit & con g 6e eerie. A __1952
Cart & Ad lat gu g 4a 19813
Cent Branch U P 1st g 4a 1948
Central of Ga let g (*.Nov 1545
Congo! gold /1/4 1945

Registered 
10-year secured 60„June 1929
Ref & gen 51/4a series B....1959
Ref & gen 5a series C 1959
Cbatt Div pur money g 40.1951
Mao & Nor Div lst g 8e-1946
Mid Ga & AU div 59 1947
Mobile Division 5.2 1946

Cent New Eng let gu 4s 1961
Central Ohio reorg 41/4s 1930
Central RR of Ga ooll g 54_1937
Central of NJ gen gold 5e 11993377

Registered 
General 412 1987

Cent Pac let ref gu g 4a 1949
Registered 

Mtge guar gold 3 11s _ _Aug 19293
Through St L let gu 4s1954
Guaranteed 541 1980

Charleston & Sewell lot 70-1936

Ohee & Ohlo fund & Impt 50_1929
let comel gold be 1939

Registered 1939
General gold 41/4e 1992

Registered 
10-year cony 41/4e 1930
Craig Valley let 5• 1940
Potta Creek Branch let 40.1946
R & A Div lat con g 48 1989
2d conaol gold 414 1989

Warm Springs V 1st g 56 1941
Cheesy Corp cony 5. May 161947
Oble & Alton RR ref g 3e...1949
Ctf dep stud Oct 1927 lot.........
gailteay first lien 3 1/412...._1950
Cite Sap Jan '23 & sub coup

Otde Burl & Q-IllD1v 31/40_1949
Registered 

Illinois Division de 1949
General 4s 1958
let & ref 411e eer B 1977
1st & ref &aeries A 1971

Chicago & East III let 6e 1934
& E III Ry (new co) con 56_1951

Chia & Erie lat gold 5s 1982
Chicago Great West let 40_1959
(7hie Ind & Loutsv-Ref 65_1947

Refunding gold 58 1947
Refunding 40 Scrim C 1947
General 50 A 1966
General 60 B May 1966.3

Chlo Ind & Sou 50-year 40-1958
C7hic LS& East let 4 1/40...__1969
0 M & Puget Sd lat gu 4e_1949
Oh M & St P gen g 48 Ber A_e1989

Registered 
General gold 31/4s ser B-_e1989
Gen 41/40 series CMay 1989J

Registered 
Gen & ref ler A 4 1/40._Jan 2014
Gen ref cony ear B 50 Jan 2014
1st eer 66 19343
Debenture 411e 1932
Debenture 4e 19263
25-year debenture 40 1934

Chic I1/411w St P & Pac 50_1975
Cony ad.' 55 Jan 1 2000

Ohio & Wigan gen g 31/4e-1987
Registered 

General 40 1987
Registered 

Stpd 45 non-') Fat 19 tax '87

Gen 4(e stpd Fed Inc tax_1987
Gen 5e stpcl Fed Inc tax___1987

Registered 
Sinking fund fie 1879-1929
Sinking fund 5e 1879-1939
Slaking fund deb 58 1933
Registered 
10-year secured 70 g 1930
16-year secured 8 Sts 9-- -1036
let ref g 50 May 2037

let & ref 41/444 May 2037

Chic RI & P Railway gen 414.1988
Registered 

Refunding gold de 1934
Registered 

Secured 4 ite series A 1952

Oh St L & N 0 Mem Div 40_1951

Ch St L & P let cons g 58-1932

Ohio St I' M & 0 cone 68_1930

Cons 60 reduced to 350_1930

Debenture 58 1930
Stamped 

Chic T H & So East let 50-1960
Ine gu 50 Dec 1 1960

Ohio Un Sta'n let gu 41/40 A.1963
111 5. merles B 1963
Guaranteed g 58 1944
let 61/40 series C 1963

Chic & West Ind gen g 60_2/1932
Coneol 50-year 44 1952
lit ref 51/46 ser A 1982

Oboe Okla & Gulf cons 50 1962
H & D 2d gold 41/43 1937

0 et L & c g 1936
Regiertered Aug 1936

Cie Lab & Wein Mi g 1942

.1 J
J J
3 D
J J

A 0
D

F A
.1 .1
M S
M N
A 0
A 0
M
F A
J
.1 D
.1 J
F A
J J
S

M S
3 .1
J D
3 D
D

J D
F A
15 N
F A
J D
A 0
A 0
1 D
J
J J
J J
J J
15 S
II N
(11 3.1

J
I.' A
F A
D

A 0
F A
J J

M N
M N
M 8
M S
F A
3 .1
.1 .1
J J

.1
M S
M N
A 0

____
3 J
J J
J J
M 8
F A
F A
A 0
MN
M N
M S
J J
1 J

M N
J
J

J D
J J
3 .1
Q
J

A 0
F A

J
D
D

J
F A
A 0

MN
Q F
M N
F

MN
MN
MN
MN
A 0
A 0
Si N
M N
D

M 8
J D
J D

J
J J
A 0
A0
M S
J D
A 0
D
D

13
J D
M 8

J
J 3
J D
.1 J
QM
.7 J
M S
MN
J .1
Q F

MN

MO Ask
10438
921/4 9312
6813 73
97,4 ----
1004
8314 -
95 9634
8714 Sale
9714 9778
103,8 - - - -
9413 Sale
103 10314
10812 109%
10014 10034
100 10014
10012 Sale
116 Sale
12214 Sale
10012 Sale
90 Sale
9913 Sale
9814 _ _ _ _
84 8912
105 10512
10834 Sale
9438 95
8753 89
10818 Sale
10573 Sale
10558
10118 Sale
10814 Sale
10418 106
9512
10673 - - - -
103,4 --
10653
86 87
100 100,4
10014 -- --
11612 Sale
116 118
9634 9734
9512 Sale

99 9914
944 944
10433 Sale
1131s ----

100 10012
107 10714
106 Sale
1023s Sale
1003g 10233
100 1001s
10112 Sale
923g _ _
9433 Sale
9258 Sale
101
994 Sale
7214 7212
72 74
67 Sale
663s-_ _ _
89 8912

9614 97
9573 Sale
10112 10212
10612 Sale
__-- --
8713 Sale
111 11212
6914 Sale
11773
106
921/4 

-106 I0648
10914 110
92118 ____
10212
---- --
9214 Sale

8113 8113
10213 Sale

103 Sale

9712 Sale
7914 Sale

83 Sale

951/4 Sale
94 954
9552 97
10912 11112
1141/4
10913
10112 102
1004
10212 Sale
10214 103
10458 Sale
11314 1134
10914 112
103 Sale
93 9314

9534 Sale
----

9534 Sale
9212 ____
10214 1031/4
10214 10234

1109211 8-5-1!-
10214 103
9713 Sale
10314 Sale
10514 10612
104 1044
11714 11812
10512 - - -
9012 92
10473 Sale
10514 ----
9912 100
9734 984

9414

Low 1108
10358 Mar'28
9334 Mar'28
6812 Feb.23
9714 Mar.28
97 Jan'28
8512 Aug'27
9434 Apr.28
874 8714
974 974
104 Apr.28
9312 944
102 102
10913 10958
10012 10118
9934 10014
10012 101
116 11614
12214 12212
9978 1004
90 9158
9918 10014
9814 Apr'28
85 Mar'28
105 105
10834 10834
94% 9438
8758 Apr.28
1081g 10818
1054 1065s
10414 Feb'28
10118 10112
10814 10814
10334 Mar'28
954 Mar'28
10712 Oct'27
1034 Apr.28
10673 Mar'28
8612 865s
10018 11/4ar'28
101 101
11612 117
11618 Apr.28

4 9714
9512 9534
94 Jan'28
99 99
944 944
104 10412
11938 Aug'27

100 1004
107 10733
106 106
102 10234
102 Apr.28
9973 10014
10118 10114
9312 Mar'28
944 944
9258 9253
10212 Mar'28
9934 100
7213 7212
7212 7212
65 67
6518 6612
8834 8914
8933 Feb'28
9638 9634
954 973,,
10134 1025,3
10612 109
10718 Apr.28
8712 8914
111 111
6914 7014
11713 11712
106 106
9114 May'27
10614 10614
10914 Apr'28
9513 96
10212 Feb'28
75 Mar.28
92 9318
904 Apr.28
8113 8118
10213 1024
100 100
7314 Mar'28
75 Mar'28
10274 10314
75 Mar'28
714 Feb'28
7214 Feb'28
9714 98
7414 7934

83 844
84 Mar'28
9514 9512
94 Apr'28
9534 Mar'28
10318 Apr.28
115 Mar'28
113 Mar'28
10238 Mar'28
10133 Apr.28
10212 1034
1024 Mar'28
104% 105
11334 11334
11114 11114
10212 10312
93 93
921s Apr.28
9534 96
95 Mar'28
954 964
9212 Mar'28
1024 Fetr2:
10258 Apr.28
98 Apr.28
10018 10018
100 Jan'28
103 10312
9712 9734
1031g 10313
10514 10512
10458 10434
11814 11814
103 Jan'28
92 9258
10473 105
10534 10534
994 Mar'28
9813 981s
9714 Feb'28
9314 Feb'28

No.

____

1
5

_ _ _ _
38
1
6
29
17
44
16
18
13
96
60

_
5
8
8

5
7

_
10
1

_ _

_
_
17

10
9

58
27

6
5
82

8
22
1

16

72
3

2
1

243
9
6
86
91
32

_
15
29
19
10

75
2

128
5
2

20
20
7

21

1
13
1

69

_
1286
1693

12

12

_

10

35
1
2

102
1

146

92

_
____

6

13
49
24
32
2
6

39
20
1

5
_

Low High
102% 103%
87 9334
6812 72
97 98
97 97

9358 95
8412 88
9734 9771
103 1065?
9214 9814
102 10312
1094 11034
10014 10214
9934 101
10014 1024
11512 117
121 123
9978 10314
8934 92
9918 101,4
9814 9814
80 90%
10244 10512
108 10912
94% 95
8753 90
1081g 1084
1054 10714
10213 10414
10118 10214
107 10853
10333 1041g
954 9512

5518
10614 10678
86 884
10018 10034
10012 10114
11612 11912
1164 11818
9658 99
944 96,2
94 94
99 9914
94 9514
10314 10512

100 101%
1064 10714
10553 106
102 105
100 10214
994 1014
101 102%
9144 9312
9941%4 99243%4

10212 10212
9873 100
7212 74
7212 7312

5897s 
67
665 12

8844 9118
89% 9014
961/4 9814
953g *834
1014 10273
10612 11014
10678 10716
85 53
1101/4 11214
66 7212
1164 11814
106 106

ioiip 167's
10914 11112
9512 9612
10212 10212
7012 75
9118 9312
9014 911/4
80/8 8114
10012 10114
100 10012
721/4 741/4
704 75
10244 104
71 75
71 7334
7012 731/4
9518 98,2
6173 7934

83 86
84 841/4
9514 98
94 94
9534 904
103 115
112 117
113 113
10233 10253
10034 1014
10212 10318
10218 10213
1034 10612
11212 11414
11114 114
102 10412
9273 96
914 924
9513 9634
95 95
9514 974
92 9244
1024 10333
10233 10338
98 98
100 10012
100 100
10218 1031/4
961/4 9848
10114 10312
10418 106
1031/4 106
117 11914
1021/4 103
9112 9312
10414 10548
1051/4 1071/4
99 9914
98 9818
9714 9714
9314 9314

Clearfield & MM, let gu 58_1943
Cleve On Ch & St L gen 40_1993
10-year deb 434s 1931
General 50 Series B 19933
Ref & Impt 65 aeries A 1929
Ref & impt fle aer C 19413
Ref & !mat 5a ser D 1963.3
Cairo Div let gold 4s 1939
CID W & M Div 1st g 40_1991
St L Div lat con tr g g 48_1990

Registered  
Spr & Col Div let g 40..._1940
W W Val Div lat g 4a____1940
Ref & impt 4110 per E...„1977

OCC&Igenconag6a____1934
-.11ev Lor & W con let g 5a__1933
Cleve & Mahon Val g 501938
CI & Mar let gu g 4 As__ _ 1935
Cleve & P gen gu 4 1/4.4 eer B.119942

Series A 41/48  423
Series C 334e 1948
Series D 31/4e 1950

Cleve Shor Line let gu 4 hs..1981
Cleve Union Term 594e 1972
letef6sserB 1973

Coal River Ry let gu 4s 1945
Colorado & South let g 40 1929

Refunding & eaten 41/4e 1935
Col & II V 1st ezt g 441 1948
Col & Tol let ext 4e 1955
Conn & Passum Rh. let 4 1943
Como' Ry deb 4a 1930
Non-conv 4e 1954
Non-cony deb 4s. _Ada 1955
Non.conv deb 48.. .,..A&0 1955
Non-cony debenture 4s 1956

Cuba Nor Ry 1st 51/45 1942
Cuba RR lot 50-year 50 g 1952

let ref 71/4a ser A 1936
letllen&ref6seerfl 19363

Mid let cone 4 1/40-1931
Del & Hudson let At ref 4.2. _1943
Day:year 5Ae

30-year cony 56 1935

l 

 1937
10-year secured 7e 1930

D RR & Bdge Ist gu 4a g 1936
Den & R 0 1st cons g M 1938
Consol gold 4 1/4e 1936
Improvement gold 58 1928

Den & R G West gen 5a. Aug 1955
Dee M & Ft D 1st gu M.__ _1935
Temporary etre of deposit_ __

Des Plaines Val lot gen 41/48.1947
Det & Mac. let lien g 4a__1995
Gold 45 1995

Detroit River Tunnel 4111_1961
Dul Missabe & Nor gen 6s.._1941
Dul & Iron Range let 58-1937

Registered 
Dul Sou Shore & All g 5a___1937
East Ry Minn Nor Div let 412.'48
EastTVa&GaDlvg58.l93OJ
Cone let gold 58  

56.1 Elgin Joliet & East let g 5e.. 19941
El Paso & S W 1st 5a96a
Erie let conaol gold 75 ext_119305

let cons g 48 prior 1996
Registered 1997

let consol gen lien g 40.-1996
Registered 1996

Penn coil trust gold 4a__1951
50-year cony 45 serlee A1953

Series B 

Ref & impt 5e 

11995533
Gen cony 48 series D 

Erie &Jersey lat s f 60 199275
Genesee River let a 1 54._1957

Erie & PItte gu g 31/4e B 1940
Series C 31/4s  940J 

Eat RR extl e f 7s 
11954

Fla Cent & Penn 1st ext g 58_1930
Congo! gold 5e 

Florida East Coast let 41/40_1959
let & ref 58 miles A  

9Fonda Johns & Gloy 4 1/40.....1195724M
Fort St U D Co lst g 41/43_1941
Ft W & Den C 1st g 5 AB- -1961
Ft Worth & Rio Or letg4s_1928J
Frem Elk .1 Mo Val let 6s, 1933

II &S A M &P lat 641.--1931
2d extens 5e guar 1931

Galy Roue & Rend let 58 1933
Ga & Ala Ry let cons 5a_Oct 1945
Ga Caro & Nor 1st gu g 50_1929
Georgia Midland let 3 45....1 1994461
Gr R & I ext 1st gu g 4
Grand Trunk of Can deb 75.1940
15-year s

Grays Point Term let M.-136MS9947
Great Nor gen 7e series A 1936

Registered 
eer leeA _ _ _ _19611 setn&e rar el 5 1441/4: 

eerie.
 BG

General Is series C 
11997523

General 41/45 series D 1976
General 41/4e series E__1977

Green Bay & West deb Ws A._
Debentures ale B 

Greenbrier Ely let gu 48._1940
Gulf Mob & Nor let 51/43_1950

let M series CA
Cult & I let ref & ter g be_b199 55°2
Hocking Val let cons g 4 1/411/41999

HollueSisatoNenricNillY cons g 541._11993979
H & T C let g Int guar 
Waco & N W illy let 6s 11993307

Houston Belt & Term let 60.1937
Houston E & W Tex let g 58.1933

1st guar 65 red  
9Hud & Manhat 5e series A _ _1195373

Adjustment income 55 Feb 1957
Illinois Central let gold 441_1951

let gold 31/4e  
9Extended let gold 31/40_1195511

let gold 3a sterling  
9Collateral trust gold 4e 1195521

let refunding is 1955
Purchased lines UM 19523

Registered 
Collateral trust gold 40_1953

Registered 
Refunding 6e 1985
15-year secured 6 1/40 g 1936
40-year 

41/4e5.1111 1 
50 115966

Cairo Bridge gold 40
Litchfield Div let gold 30.1951
Louie, Div & Term g 3348.19533
Omaha Div lit gold 341-1951F

J J
J D
J J
D

J
J
.1

3 .1
J J
MN
M N
MS
J J
J .1
J J
A 0
J J
M N
A Oj

MN
F A
A 0
A 0
A 0
J D
F A
M N
A 0
F A
A 0
F A
J J
3 J
A 0

J
J D
J
D
D
J

Si N
A 0
MN
J D
F A

3 J
J D
MN
1 J

fd
J D
J D
MN
3 J
A 0
A 0
J
A 0

J

M NSiN
O  m s

J
J
3 .1
J
F A
A 0
AA 2

211NJ
I J
J

Jim N

J
3 J
J D

SM N 
1 .1
J

J
A 0
MN
1 J
A 0
J J
1
A 0

J
0

.1 D 
1 .1
.3
1 1
J.1 JJ

J
3 J
Feb
Fet
15 N
A 0
0
J

J

j11 Nj

111.1 Nj
J
M N

M NF A
A 0

J

j jA O 

M SA O 
M N

J
J J
M N

MM NN
.2

F A
J D
.1 J

1
A

Bid Ask
101 ____
96 Sale
10014 10012
11558 ____
10114 Sale
1054 106
10312 104
9634 - -
9234 9413
924 ____

96

00 912 Sale 1:
107 ____
10318 ____
10118 ____
9934 ____
10153 104
10152 ____
9014
8953 ____
10334 ____
10912 11034
10658 Sale
934
9712 9734
9812 Sale
9614 98
94 9514

9612 98
8034 Sale
7812 8114

78 82
9734 Sale
100 Sale
110 Sale
100 101
9934 ____
944 Sale
1017g 102
10412 Sale
104 Sale

934 Sale
9714 Sale
9973 100
94 Sale
2714 29
2813 32

801g 81
7014 ____
103 104
10334 ____
10313 Sale

8634 8714

101 Sale
11013 ____
10512 -- --
1094
10414 Sale
897g Sale

84 Sale

jail IOW
8718 Sale
____ 871
86 88
98 Sale
11334 1141
11314 11418
102 ____
91
1031210312 Sale
9934
10134 _
9953 _-__
90 Sale
4734 49
873g ____
10712 108
9958 9934
1064 109
10114 102
10033 10073
987g 9932
101 _
9578 166
79 7912
1004 10114
11514 Sale
10834 Sale
9918 ____
115 Sale

_
10034 101i2
11052 111121114
10734 Sale
100 Sale
9914 Sale
8573 88
23 24
9534.___
10612 107
10112 103
10778 ____
104 Sale

ion
_ 

16111
10412 _

165
10218 10212
10078 102
10072 Sale
10112 Sale
924 Sale

974- 
..9712

89 9-012
89 91

7614- - - -9414 9578
9678 Sale
8712 88

9214 9212

66- 
-112% 1127;

10214 Sale
9212 ___

7912- 
___

864 88
783 81

Low 1108
9912 Jan'27
9558 9612
10014 100,4
116 Feb'28
101 10114
10612 10612
10312 104
9634 9634
9212 9212
9452 Apr'28
9118 Dec'27

999966%1122 
Apr'27

1084 10818
103 Apr'28
1004 Apr'27
100 Nov'27
10134 Mar'28
10214 Nov'27
9014 9014
8952 Mar'28
10412 Mar'28
10912 11018
10638 10714
 9212 Nov'27
9934 994
9814 99
967,3 Mar'28
9512 Mar'28
8818 Mar'27
9612 Apr'28
8014 Apr'28
8114 8114
8112 Jan'28
8012 Apr'28
9734 98
9912 

10110 1100
100 Apr'28
100 Apr'28
9413 9633
1014 Apr'28
1044 10512
104 10512
9634 Apr'27
93 934
9714 9714
9978 100
94 9434
2714 Feb'28
28 Apr'28
10214 Feb'28
804 8018
76 Apr'28
103 103
1034 July'27
10313 1031s
1024 Jan'28
8714 8712
95 Mar'28
101 101
1101g 11018
1061g Apr'28
10934 Mar'28
104 10434
8978 901g
86 Jan'28
84 85
86 Jan'28
10234 10234
871g 8714
8714 8714
8612 8612
9734 9812
11334 11334
11333 11334
102 Jan'28
91 Apr'28...
10312 10414
 10212 Mar'28
10214 10214
100 100
90 9034
48 494
9934 Apr'28
10712 10712
994 Apr'28
10712 Mar'28
102 Apr'28
10074 10072
9872 987g
10012 10114
9812 99
79 Apr'28
101 Mar'28
115 11514
10812 10834
9934 Feb'28
11434 11514
11418 Feb'28
10014 10052

11134
10734 109
100 10013
9952 10012
86 Mar'28
24 25
 9512 Mar'28
107 Mar'28
103 Mar'28
10813 Mar'28
104 105
10412 Feb'28
10158 Apr'28
10413 10433
10312 Mar'28
102 10212
1004 Mar'28
10078 10138
101 102
9253 934

Apr'28
8412 8412
9112 Jan'27
90 Mar'28
9434 944
96 97
88 88
85 Apr'2
9214 9212
91 Nov'27
110 11018
113 Apr'28
10213 1024
9718 Jan'28
7912 7912
87 Apr'28
79 79

Low Mel

-658 9719
10018 10014
10014 115
101 103
10512 108%
10312 10513
96% 9684
91% 931.4
91% 94%

955 971,

10818 10812
1021/4 10414

KIN, foil;
-9-0-1;

89% 8953
10412 10613
10912 11018
106 10712

"e5gs
9E94 100
997g 9648
9512 9512

9614 -9-612
79 821s
78 8612
80 8112
761/4 8314
9612 9814
971/2 100
10814 110
991/4 10012
9934 1001/4
93 Mk
100 1011/4
1041/4 107
104 107

514 94
9614 9814
9978 10014
8914 97
2714 31
28 32
10214 10214
80 82
70 76
10188 103

10284
ion 102
86 90
95 96
1001/4 10414
10948 11018
10444 10518
109 10984
104 10813
89 91
85 88
84 881/4
82 8714
10212 10313
8718 8913
88% 894
8812 5818
9738 9914
113 1141/4
1121/4 116
102 102
9014 94
10014 1041/4
10212 10212
10214 10214
991/4 1011/4
8314 9112
451/4 52
9812 9914
10712 10814
994 9940
1001/4 10712
10114 10210
10088 10158
0878 10013
on 10114
97 10014
77 79
10014 101
115 117
10812 10918
9814 991/4
11444 116
1141/4 11418
100 10218
11114 11514
1061/4 109
991/4 1014
9814 1011/4
86 861/2
24 2914
954 951/4
106'2 10712
103 104
10712 10814
104 1071/4
10412 1041/4
10112 1011/4
10318 1041/4
10312 1034
10184 10218
10048 1001/4
m24 10218
10028 10212
911/4 93/4
9758 9914
8812 90

16-1-4
cog 981/4
8711 901/4
85 115
9218 94

ior
112% 1141/4101 1023,
974 974
794 794
&Vs 8814
79 801/2

I Due Feb. • Due May Due Dec

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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BONDS

N4 Y. STOCK EXCHANGE
Week Ended Apr. 20.

Price
Friday.
Apr. 20.

Week's
Range or
Last Sale.

No.

• _

Range
Sines
Jas. 1.

Illinois Cent (Conduded)-
St Louts Div & Term g 32-1951
Gold 3144 1951

Springfield Div let g 330-1951
Western Lines let g 0-1951
Registered 

III Central & Chic St L & N 0-

J J
J J
J
FA
FA

ates Ask

7912 82
87 9073
8712
93 1612

Low High

80 Mar'28
8914 Apr'28
88 Oct'27
9278 Mar'28
92 Apr'28

Low High

80 90
8914 89%

-6218 114
90 92

Joint lst ref 55 series A-1963 J 10612 Sale 10612 10714 64 10614 10814
let & ref 4,14a ser C 1963JO 9912 100 99% 10014 38 9938 101Gold be 1951 JD 10818 110 10888 Mar'28 10838 10812Gold 3348 1951 3D 8334 -- 8412 Jan'27 --- __--Ind Bloom & West let ext 0.1940

Ind Ill dc Iowa lot g 48 1950
*0
I .1

9338
9534 9784

9338 Sept'27
9534 9614 11 9414 If'Ind & Louisville lot gu 48_ _1956 J J 92% 90% Feb'28 9Cla 9112Ind Union By gen bs ser A_1965

Gen & red ba aeries B 1965
int dc art Nor let 68 ser A._1952

ii
J J
J

• __
jai" Eilue

103 Apr'28
10412 Feb'28
106% 107 35

10212 105
10412 10411
106% 1084Adjustment 68 ser A July 1952 Aprl 9134 Sale 9134 9212 159 90 994Stamped 7712 Feb'28 7719 7712lst be sertes B 1956

let g be series C 1958
3,
J J

9912 Sale
100 Sale

9912 10018
100 10034

9
33

9912 10114
100 102Ent Rye Cent Amer 18t ba 1972 N 8473 Sale 8434 85 14 8178 851st coil tr 6% noted 1941 N 9634 Sale 9833 9634 25 9434 9734let lien & ref 610 1947 FA 9614 Sale 98 . 9634 44 91 9714Iowa Central 1st gold 6a 19383D 4314 47 4112 4818 33 38 4818Certificates of deposit 43 46 4238 43 18 38 48Refunding gold 48 1951 B 15 1678 1678 17 15 1018 1734James Frank & Clear 18t 42_19593D 9538 96 9538 953s 1 95 9678

KaA&GRIstgugba 1938 J 103 103 May'27Kan di M let gu g 42 1990
K C Ft S M cone g 66 1928

*0
MN

9118 94
9978 100

9118 Apr'28
9978 9978 1

90% 98%
997  101KC Ft S& M By ref g 4s._1936 A0 96 Bale 96 9612 59 98 97KC&MR&I3 let gu M 1929 A0 10034 --- 10312 Mar'28 10058 10312Kansas City Sou let gold 32_1950 A0 76 Sale 76 7758 33 76 7934Ref & impt be Apr 1950 J J 102 Sale 10134 10234 35 10138 10314Kansas City Term let 4a__1960 J J 9414 Sale 94% 95 33 9338 9534Kentucky Central gold 4a_ _1987 J 9314 Sale 93% 9412 3 9338 0612Kentucky & Ind Term 410_1961 J 94 9534 9314 95 2 91 9612Stamped 1961 .1 J 9612 9812 96 96 2 9358 9812Plaln 1961 J J 100__ 9833 Mar'28 9838 9833Lake Erie & Weet let ff 5e 1937'3 1044 1-0514 10414 104% 35 10334 1051420 gold ba 19413, 10334 10334 Mar'28 102 1041*Lake Shr & Mich S g 3 Me_ _1997 JD 8518 17 85% 8534 13 8358 8712Registered 19973D 85% Apr'28 85 86Debenture gold 0 1928 M 9934 Sale 99% 99% 41 9878 10035-year gold 42 1931 MN 9914 9933 99 9933 23 99 100Registered MN 99% Apr'28 11944 9934Lab Val Harbor Term 5e____1954 FA 10738 10738 107% 2 10814 10738Leh Val N Y let gu g 4%8..1940 J 102 _ _ 10214 Apr'28 101 10212Lehigh Val (Pa) cons g 0_2003MN 9114 Sale 914 92 80 9034 9312Registered 

General cons 4 Ms 2003
MN
MN link, gale

91 Jan'28
10114 1014 34

90 91
10012 10258Lehigh Val RR gen 52 series_2003 MN 11038 Sale 11038 11038 1 109 11114Leh V Term Ry 1etgug5al94l A0 106 10614 4 10512 1064

Registered A0 10378 Feb'28 10378 10378Leh & NY let guar gold 4s._1945 MS 9214 95 924 Jan'28 9212 9212Les & East let 50-yr 52 gu__1965*0 111 112 11114 11114 2 11114 11532Little Miaml gen 45 Ser A__1962 MN 94 97 95 Apr'28 _ 9212 9612Long Dock consol g 65 1935 A0 109 10914 Apr'28 10914 10912Long Isid let con gold Nauly 1931 Q J 10112 --
-994

10112 Apr'28 10034 102let coneal gold 415._July 1931 Q J 98% 9934 Mar'28 984 9934General gold 48 19383D 9812 Sale 9612 961 4 9458 9612 1932 D 971
8- 

_ 
-

9614 Sept'27 .
-142is -1)11;

United gold 48 1949 M 93 9333 93 93 2Debenture gold ba 1934 Jo 10014 10134 10014 Nov'2720-year pm deb 50 1937 MN 100 Sale 100 1001 15 9934 10112Guar refunding gold 48.__1949 M 9318 934 93 931 17 9212 9434Nor Sh B let con gu bs_Oct '32 Q J 10078 102 102 Apr'28 1014 102Lou & Jeff Bdge Co gu g 0..1945 M 9334 9434 93% Apr'28 934 9414Louisville & Nashville 0...1937 N 10514 --
-98

105 105 1 105 106Unified gold 0 1940 J 9712 974 98 22 9738 994Collateral trust gold 5a__ _1931 MN 10134 102 10138 Mar'28 10138 1025810-year secured 7e 1930 MN 10334 Sale 10334 104 30 103 10512let refund 5545 serlea A. _2003*0 10812 Sale 10811 10914 10812 1101:let & ref Sc series B. __. _2003*0 10818 109 10812 109 12 10838 109let & ref 410 series C_ _2003*0 102 Sale 102 102 6 102 10434N 0 & M 1st gold 82 1930 .11 10214 10314 10214 Mar'28 10214 103382d gold Se 1930 J J 1024 10314 10214 Apr'28 10214 10214Paducah & Mom Div 40..1946 FA 9512 98 9611 Apr'28 96 9612Eft Louis Div 2d gold 3s_1980 M 6958 -- 7034 Apr'28 68114 7034Mob & Monts 18t g 410._1945 MS 10234 104 10214 10214 1 102 10273South By joint Monon 48.1952J, 9258 93 93 Apr'28 9258 0414Atl Knox,/ & Cin Div 4s _ _1955 N 96 9612 9534 96 9 9534 9812Louis), Cin dc Lex Div g 4)0'3l MN 10058 101 10038 Apr'28 10038 90034Mahon Coal RR let ba 1934
Manila RR (South Linea) 48_1939

J
N

10212 --
7512 Sale

10312 Jan'28
7512 793 9

10312 10312
74 7934lat 45 1959 MN 7934 82 7978 Apr'28 7934 8244Manitoba S W Coloniza'n ba 19343D 100 101 10058 Mar'28 10018 1011:Man OB&NW 1st 310_1941'3 88 91 88 Mar'28 88 88Mich Cent Det & Bay City 0.'81 M 10114 10212 10112 Mar'2 10112Registered 

Mien Air Line Is 1940
Registered 

QM
J J
'3

10034 Sale
___9612 

_80

10034 1003
9758 Jan'28
964 Nov'27

4 10034 10178
9789 9789

let gold a)42 190MN 89 89 3 89 11113;20-year debenture 45 1929*0 991 9934 9912 9914 lb 994 100Mid of N J let eat ba 1940*0 9878 994 9912 991 1 9714 9934Milw LB & West 1mpg 545_1929 FA 10012 Mar*2 10014 1005MU & Nor let ext 4545(1880) 1934 D 98 99 9914 Feb'2 9914 9914Cons eat 410 (1884) 1934 31) 9738 99 9714 Mar'2 97% 991:Mil Spar & N W tat gu 48_ _ _1947 MS 9514 97 96 Apr'28 953 9718Minn & St Louis let cons 0.1934
Temp ctfa of deposit 

MN
MN

4714 5012
47 49

4873 4919
48 4912

13
37

42 4912
40 50lot & refunding gold 0._1949MS 1818 Sale 1813 1888 50 14 19Ref dt ext 50-yr 5a ser A..1962 Q F 1512 1612 1612 1619 1 1112 1612M SIP & SB M con g 42 Int gu'38 J 904 Sale 9034 9114 13 901: 924Registered 5813 Dec'27let cons 5e 1938 J 9838 99% 99 991 5

_
9814 1-01.2let cone 0 gu as to lot. ..,1938

10-year coil trust 6 I4s_ _1931 MS
997  Sale

10138 Sale
9978 10014
1014 1017g

13
17

991: 101
101 10318let & ref 68 aeries A 1946

25-year 610 1949
let Chicago Term a f 42_ _1941

J
MS
MN

10178 102
9438 Sale
95% ____

10134 10184
9414 943
9889 Oct'2

1
1

101 0318
94 96

Mississippi Central 1st 6e _1949
Mo Kau S Tex let gold 48..1990
Mo-K-T RR or lien 5s set A.1982
10-year 4s series B 1962
Prior lien 41.is ser D 1978
Cum adjust ba ser A Jan 198*/

Mo Pao 1st & ref Slier A 1965
General 48 1975
let & ref Sc ear F 1977

Ma Pao ad 78 ext at 4% July 1938
Mob .5 Blr prior lien g Si. ._1945

J J
D
.1

'3
J J
*0
FA
M
MB
MN
3 3

9814 ____
9012 913
104 Sale
8912 90
9812 9834
10414 Sale
10234 Sale
8934 Sale
10113 Sale
95 97
10313 _ _ _

98% Apr'28
90% 9114
102 104
8912 90
9838 9814
10414 10614
102 103
8034 8138
10014 10112
9414 Mar'28
103 Feb'28

8
31
6
15
34
65
100
169

_

98 9913
9058 928g
102 1004
8912 9212
9858 9912
10414 1094
102 10378
794 8314
10034 10238
9344 9478
103 103Small I 10013 _ 100 Apr'28 995s 100lit m gold 48 1946

Small 1945
Mobile & Ohio gen gold 48 1938
Montgomery Div lit g 0 1947
Ref & impt 4145 1977

Mob & Mar let gu gold 45. _1991
Mont C let gu (is 1937

j
j
M
FA
M
MS

J

93 Sale
8438 89
9614 9738

10434 10618
0812 Sale
97 Bale
112

93 93
84 Mar'28
9834 Apr'28
10434 Apr'28
9734 9824
97 97
11214 Apr'28

2

95
2

924 984
84 88
9734 9834
10414 10538
9734 9934
97 9718
11214 11272let guar gold be 1937

Mania & Essex ist gu 3 Ms. _2000
J
JO

104% 10611
834 8414

10434 Jan'28
84% 8434 1

1004 104%
81 68Nash Chatt & St L 58 ser A.1978

N Fla & let itu g 5a 1937
FA
FA

95 9589
103 wei4

9533 9533
104 Mar'28

50
_

9512 9614
10312 1044Net Ry of Mel pr lien 4548.1957 J _ 30 Sept'24

Assent cash war rot No 4 on 1914 15 1534 31. 1238 -15-4Guar 70-year sf41 1977 8712 Aug'25 _ _
Assent Cash war rot No b an 19 2014 194 204 50 174 21-

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr, 20.

Nat RR Me: pr I 450 Oct_1926
Aseent cash war rct No 4 on

Saugatuck RR let g 48 1954
Assent cash war rot No 4 on

1951let consol 46 

slew England cons bs 
1994459Consol suer 0 

NJ Juno RR guar let 0 1986
N 0 & N E 1st ref & Imp4MaA'52
New Orleans Term let 42.-1953
N 0 Texas & Mex n-eino 58_1935
1st 5a aeries B 1954
let Sc aeries C 1956
1st 4,148 series D 1956
let 514s series A 1954

.2 & C Bdge gen guar 450_1945
V Y B & M B lat con g 5a..1935
NY Cent RR cony deb 88_1935

Registered 
Consol 45 series A 1998
Ref & impt 454e aeries A-2013
Ref & impt 5s series C 2013
NY Cent dc Bud Ely M 3%8'9977

Registered 
19

Debenture gold Is 1934
Registered 

30-year debenture 42 1942
Lake Shore coil gold 330_11999,8

Registered  
9

Mich Cent coll gold 3 He 1998
Registered 1998

NY Chic & St [lit g 4a 119377
Registered  

93

25-year debenture Is 1931
2d 65 series A B C 1931
Refunding 514s series A 1974
Refunding 510 series 15..1975

N Y Connect 1st gu 4 Ms A-1953
let guar M series B......1953

1N Y dr Erie 1st ext gold 4a-1199473
3d ext gold 434s  

3

4th ext gold ba 119208
5th ext gold 45  

9

NY & Greenw L gu g be__ -1948
N Y & Harlem gold 3 Ms 2000
N Y Lack &W let & ref 5a -1197733

Firat & ref 4348  
9

N Y L ID& W 1st next 1930
NY & Jersey let Si 1932
N Y & N E Bost Term 0-1939
NYNII&Ein-edeb 45.-1947
Non-cony debenture 310_1947
Non-cony debenture 3 Ma.1954
Non-conv debenture 48.-19155
Non-cony debenture Is 1958
Cony debenture 314s 119408
Cony debenture 65  

9

Registered 
Collateral trust 65 1940

Registered 
Debenture 48 1957

N Y 0 & W ref llit g 4a_June 1992

lst & ref 4 Ma ser of 1927_11996575
Harlem R& Pt Ches let 4 1954

General 0 
NY Providence & Boston 0 1942

Registered 
N Y & Putnam let con gu 4s 1933
N I' Snag & West let ref 56_1199377
2d gold 414s  

3

General gold 52 119403
Terminal lit gold 55  

9

NY W'ehes & B let ser 14 Ms '46
Nord By exCI 51 610 1950
Norfolk South let .5 ref A 52_1981
Norfolk & South let gold 52.1941
Norfolk .5 West gen gold 64_1931
Improvement & ext 65_11999346
New River let gold Ga.__ _1932
N & W Ry let cone g 43 1998

Registered 
Div'l 1st lien & gen g 42_119494
10-yr cony 63  

92

Pocah C & C joint 4e 1941
North Cent gen de ref 5s A 1974
Gen & ref 414s aeries A...1975
Stamped

J J

34i-14
J J
I J
FA
J J
J 3
A 0
A 0
F A
FA
A 0
J J
A 0
M N
MN
F A
A 0
A 0
J J
j 3
NMNM 

J J
FA
F A
F A
F A
A 0
A0
MN
M N
A 0
J J
F A
F A
MN
MS
A 0
1 D
M N
MN
MN
M
MS
F A
A 0
64 8
112 S
A 0
J 3
MN
J J
.1 .1
J J
A 0
AO
M N
J D
N

M S
.1 D
*0
*0
A0
33
FA
P A
MN
J
A0
FA
MN
MN
FA
*0
*0
A0
J J
MS
J O
M 8
7,4 8

North Ohio let guar g 5a 1945 A 0
North Pacific prior lien 4s 1997 Q 3

1021sReglete 
 1997 Q J

Gen'l lien gold32.---Jan 2047 Q F
Registered Jan 2047 CI F

Ref & Kept 450 series A.2047'5 J
Ref & Impt (la series B__2047 J J
Ref de Inapt 58 series C.-2047 J J
Ref & Imp* Sc series D...2047'5 J

Nor Pac Term Co let g 62_1933 J J
Nor By of Calif guar g 58-1938 A 0
North Wisconsin let 85 1930 J J
02 & L Chem 1st gu 4s g _ _1948 J
Ohlo Connecting Ry let 46_1943 M
Ohio River RR let g58 19363 D
General gold 5e 1937 A 0

Oregon RR & Nav con g 0.1948 J D
Ore Short Line let cons g 0 1946 3 J
Guar cons ba 19463 J
Guar refunding 0 19293 0

Oregon-Wash let & ref 0-1961 J
Pacific Coast Co let g 58.-1946 J D
Par RR of Mo let ext g 4a__1938 F A
2d extended gold 5a 19383 J

Paducah & Ills let if 454e._19553J
Paris-Lyons-Med RR F A
Sinking fund external 78_1958 M

Paris-Orleans RR I tie.._1954 M
External sinking fund 554e 1968 M

Paulista By 1st & ref s f 7s..1942 M
Pennsylvania RR cone g 0_1943 M N
Consol gold 4s 1948 M N
Ic Merl stpd dollar.May 1 1948 M N
Consolidated s f 4 Ma ....1960 F A
General 430 series A 1965 J D
General Sc series 11 1968 J D
10-year secured 7e 1930 A 0
15-year secured 654s 1938 F A

RegLstered  F A
40-year secured gold ba_ _1984 M N

Pa Co gu 354s cola 0 A reg.1937 M
Guar 3148 con trust ser 11.1941 F A
Guar 314e trust ctfa C____1942 J D
Guar 3(.4s trust etta D. ..1944 J 0
Guar 15-26-year gold 4s. _ .1931 A 0
Guar 45 ser E trust etre __1952 58 N

Pa Ohio .5 Det 1st te ref 4 Me A'77 A 0
Peoria .5 Eastern let cone 0_190 A 0

Peons & Pekin Un let 5)0.1974 F A
Income 441 April 1990 AK.

pare Marquette let ser A 54 1966 J
let 0 series B 1958 J

Pries
Friday,
Ayr. 20,

Week's
Range or
Last Sale.

Bid Ask
_ _ _ _
2(02 Sale

1312 Sale
86
10212 1-00
8912
88'8....
9978 0
94% 9412
____ 1004
10012 Sale
10334 10434
9838 Sale
10514 10534
9734 _ _
101
10912 Sale

_ _
9412 96Is
10234 10312
10918 Sale
8512 Sale

"iis Sale
"6-718

83128414

813* 83

97's 814

98 9812
10214 Sale
10712 Sale
10712 Sale
10134 --
10434 1047;
92
100 _.
10034 --
9914 -
100 1-014
861s 88
103's....
10518 107 14
105 106
1005* 10114
9318 _
8112 1814
8114 Sale
7912 Sale
83 87
85 8618
7734 79
116 Bale

io8" Sale
---- ---
8214 Sale
9318 Sale
9312 Sale
7912 Sale
7614 77

-9512 9414
8912 90

844 SalSalee

1°214894

 

i

- 

le10134 le
963* Sale

10414 Sale
-

10834 ----
98 Sale
--- 974
9478 9578

1--4 8's
10758
10312 ----

- 9934

Low High
3812 July'25
1934 20%
28 Apr'28
1312 1312
8858 Nov'27
10212 10212
93 Mar'28
100 Apr'28
9978 9978
9438 9412
10014 10014
100 101
10334 103%
9814 99
10513 10538
100 Jan'28
101 Apr'28
10834 109%
107 Apr'28
96 0614

10318 103%
109 10912
8518 864
8312 8312,
98 98%
9833 Jan'28
98 Apr'28
8412 8412
8212 Mar'28
85 85
83% 833s
9734 9734
9812 Feb'28
98% 9913
10214 10313
10714 10734
107% 10734
10134 10134
10434 10434
9212 Nov'27
10014 10014
10034 Mar'28
9914 Jan'28
100 Mar'28
87 Apr'28
80 July'27

10518 Apr'28
106 Feb'27
10114 Apr'28
90 Mar'27
88 Apr'28
8114 8114
79 7912
88 Apr'28
8612 8658
78 78
11512 116
113 Apr'28
105 105%
1094 Dec'27
814 8214
9234 934
933 9312
79 7912
77 77
9312 Apr'28
8934 Jan'28
94 94
90 9014
8112 83
748 7512
10214 Feb'28
8914 90
10134 10214
96% 96%
10234 Feb'28
10434 105
10912 Dec'27
10612 Feb'28
97% 98
9613 9818
94% 9534
8234 Mar'28
9614 9614
1065* Sept'27
1015s Jan'28
103% Mar'28
100 Apr'28

i1 /2 Sale 9512 9614
9414 96 9414 94%
701
4- 
-- 7012 71

87% 701 68% Apr'28
10312 Sale 102% 10312
11538 Sale 115% 11534
10734 1083 108 10813

1083 109 Apr'28
11033 Mar'28

10512 - - - 10512 105%
102 1-031 10212 Apr'28
8612 873 8612 8612
96 _ 9518 Nov'27
10318 1031 104 Apr'28
10278 1061 10418 Jan'28
954 Sale 9578 957e
10814 Sale 10814 10812
10814 109 10812 10812
9938 Sale 9914 9912
9218 Sale 92 93
8438 85 84% 8412
9538 Sale 953s 95%

ioi
_ 10258

10112
Jan'28
Apr'28

10012 Sale 99% 10012
10334 Sale 10313 10414
103% Sale 103% 10334
96% Sale 9614 9612
102% Sale 10278 103
974 z 97% Apr'28
98 sale 97% 98
98% 100 9734 Apr'28
10412 105 10413 10412
10278 Sale 10278 10358
11118 Salo 111 11214
10412 Sale 10418 104%
11234 Sale 11258 113
11134 --112 Apr'28
10412 Sale 10412 105
93-

 
_ 93 Jan'28

90 9 9058 Apr'28

90%-
90 Apr'28

90 9012 9038 Apr'28
99% 9912 9938 9958
95 _
loo

95
10058

95
10058

90 Sale 8978 90
39 Sale 39 3973
108 10834 108 108
10434 Bale 10412 10434
94% 9512 95 Apr'28

12
Reign
Eince
Jas. 1.

NO.

47

15

1

a
77
5
25
6
74
8

88

45
79
44
22

51

4
8
1

26
22
124
118
16
3

2
6

11
21
55

24

28
214
11
17
1

26
2
19

13
77
20

9

18
3
5

2

45
3
42

30
135
3

1
1

25
7
10
38
69
3
4

306
69
26
70
4

10

73
29
128
64

71

20
2
5
10
35
4
46

ZOO) MO

1712 2238

98g 1811

1-0-21;
90 98
9058 100
9973 102
9034 9515
9934 102
994 10138
10312 105
9874 99%
1047s 10512
100 100
101 101
10712 10933
107 107
9514 97%
10212 1044
1084 110%
8518 87%
8312 851:
98 994
9838 9838
9734 99
834 881s
8178 8272
8434 87
8318 834
9714 984
9818 964
9734 100
10178 10311
1064 10734
10658 10734
10073 102%
10013 1054

15514 11-0714
10034 10054
9974 9914
100 100
8812 874

1111-

loafs aft;

-88- 1-C1-
78% 8314
774 81%
8514 884
8518 884
7714 80
115% 118
118 115
105 18572

-811174 114
9234 944
9218 9358
79 5134
7412 80%
92 95
89% 8934
94 9634
90 9212
81 834
7218 80%
99% 10214
89 92
100 103
9578 97
1024 108
10438 10552

10682 1011;
9634 98%
957s 9818
9458 96%
17618 19012
964 97%

1614
um 10812
99 108
9512 974
9414 97
7018 724
6812 8972
10233 105
11538 1174
108 1091s
108 109%
1097* 110%
10512 106
1024 1021%
861s 88%

iii3/4 104
104's 1024
95 96
1084 1104 •
10812 111%
9914 100
92 94%
84% 88%
9538 95%
10258 10258
10058 101%
96 100%
10112 104%
101 10411
9534 9612

• 10114 10412
97% 99%
9634 100
96% 99
1008 107
10278 1047s
111 115
10418 l0578
11218 11334
112 112
104 1057a
93 93
90% 9114
8914 9014
89% 9038
9914 100
935s 9514
10033 102
89% 92
3712 45
10718 1084
10414 1054
9114 9618
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BONDS 

11
N. Y. STOCK EXCHANGE

Week Ended Apr. 20.

Mita Bait & Wash let g 49_1943 M N

rildlIppine Ry let 30
General be series 1y85 i 48  11993774 3F A.,

Ptne Creek registered 181 65_1932 / 0
FCC&StLgu 449A 1940 5 0

Series B 4 Ns guar 1942 A 0
&ries C 415e guar 

Irlb N: Series D 49 guar 
Series E 34s guar gold-1949 F A
Series F 48 guar gold 1953 l 0
Series 0 40 guar 1957 MN
Belies H con guar 4s 1960 F A
Series I cons guar 4 49 1963 F A
Series J eons guar 4 49 1964 MN
General M bs series A 1970 J D

Registered  J D
Gen mtge guar 58 senes B_1975 A 0

Registered  A 0
Pitts McK & Y lst gu 6s__1932 .1 J

POW Sh & L E let g thi 11994034 A1 01
3d guar 8s 

Pitts Va & Char 1st 4s 
1943 J Jlet consol gold be 

PillsY & Ash 1st 43 ser A -.IV I 43 
V( ti)

let gen be series 
B19 

F A
Providence Secur deb 48.._196527 

rd N

Providence Term let 4s 1958 M B
Reading Co Jersey Cen colles_•51 A 0
Gen & ref 44s series A.-1997 3 1

Mehra Term Ry
Rich & Meck 1st 158489,0 58_ _ _11994 MN528 Ij

Rio Grande Juno let gu be_ _1939 J D
Rio Grande Sou let gold 48_ _1940 J .1
Guar 45 (Jan 1922 coup on) '42 3 1

Rio Grande West let gold 48_1939 J J
let con & coil trust 43 A-1949 A 0

R I Ark & Louis let 44s 1934 AI S
Rut-Canada 18t gu g 44 1949 1 1
Rutland let con g 4%e 1941 J .1
Ilt Joe & Grand Isl 1st g 49 _1947 J 3
St Lawr & AdIr let g 5s.- 1996 1 .11

Elt L & Cairo guar g 48 
11999631 JA 0320 gold 13s 

St L Ir Mt & S gen con g 53-1931 A 0
Stamped guar SS 1931 A 0
Unified & ref gold 48 1929 J J

Registered  J J
Riv & G Div 1st g 48 1933 M N

Elt L M Bridge Ter gu g 59-1930 A 0
St L-San Fran pr 1 49 A 39503 J
Con M 44s series A 1975M S

Prior lien Miseries C 
1960 J .1Prior lien 55 series B 

9Prior lien 54e series D...1194228 iJ 1
Cum adjust ser A 13eJuly 1955 A 0
Income series A 68_ _July 1980 Oct.

St Louis & San Fr Ry gen 68_1931 J .1
General gold 58 

9Elt L Peor & N W 1st gu 58_1194381 Ji 1
St Louis Sou 1st gu g 4s__ _ _1931 M S
St L SW 1st g 4s bond et:9_1989 M N
26 g 4s Inc bond otfe_Nov 1989 J J
Conul gold 45 

93lit terminal & unifying 68_119522 1 D1 J
St Paul & K C Sh L 1st 4 SUL 1941 F A
St Paul & Duluth lst 5e 1931 F A

lit consol gold 45 1968 3_ p
St Paul E Gr Trunk let 4)0_1947 J 1
St Paul Minn & Man con 4s-1933 J -I

1st C0118015 6s 1933 J J
Registered  J .1

Os reduced to gold 430_1933 J .1
Registered  J J

Mont ext let gold 41 19371 D
Registered  J D

Pacific ext guar 48 (sterling) '40 3 .1
St Paul 17n Dep 1st & ref 59.1972 1 J
IA & Ar Pass let gu g 48_ __1943 J J
Santa Fe Pres & Phen 181 58.1942 M 5
Say Fla & West lett g 68----1934 A 0

let gold 58 1934 A 0
Scioto V & N E let fU g 48_1989 MN
Seaboard Mr Line 1st 5 46_1950 A 0
Gold 4a stamped 1950 A 0
Adjustment 55 

let & cone (Is series A  

Oct 

11999445959 mAF 0A11
Refunding 4e 

Registered M 5
AU & Birm 30-yr lst g 48_61933 M S

Seaboard All Fla Ist gu 6a A_1935 F A
Series B 1935 F A

Seaboard & Roan 1st 5e extd .1931 J .1
So Car & Ga 1st ext 5 4s___ _1929 M N

Gen cons guar 50-yr 5s__.11996336 FA OA
SAN   Ala cons gu g be 

So Pac coil 48 (Cent Pao coil) P49 J D
Registered  J D

20-year cony 48 June 1929 M II
let 44s (Oregon Lines) A.1977 M 13
20-year cony be 19341 D

1944 51 N
Gold 45es 1988 NI S
20-year gold ft 

San Fran Terml lit 49 1950 A 0
Registered  A 0

So Pao of Cal 1st con gu g 56_1937 MN
So Pao Coast ist gu g &L....1937 1 3
So Pao RR 1st ref 48 1966.1 J

Registered  .1 I
Southern Ry let owe g 56..1994 J J

Registered  J .1
Dave! & gen 48 series A___1956 A 0
Develop & gen Is 

NV, 2 8Devel & gen 634s 
Mem Div lst g be 19963 A
St Louis Div 1st g 4e 19511 1
East Tenn reorg lien g 58-1938 M 5
Mob & Ohio coll tr 48 193866 0

Spokane Internal let g 5s_ -1955 J 11

Staten Island Ry 1st 4g.1943 J D

Sunbury & Lewlfiton let 48-1936 J J
Superior Short Line lit 5e__41930 M Et

Term Awn of St L let g 4)0_1939 A 0

Gen refund 9 f a 53 
1944 F A
1953 A 4

lit cons gold Ea 

Texarkana & Ft El 1st 5 Ne A 1950 F A

Texas & Pao ist gold 58 21000943 13 14
Tex & N 0 con gold 5e 

20 Ine 5s (Mar'28 cp on)Dec2000 Mar
Gen & ref be series B 1977 A 0
La Div B L 1st g 58 19313 J

Tex Pac-Mo Pao Ter 6(.4e1964 M 5
TM & Ohio Cent let gu 58_l935 3 1

Wegtern Div 1st g 58 1935 A 0
General gold 68 1935 1 D

Toledo Peoria & West 1st 419l7 3 1
Tol St L & W 60-yr g 4e 1950 A 0
ToIWV&Ogu44sA 19311 J
litgtar44sseriesB19333 I
1st guar 4e series C 1942 M S

Tor Ham & Buff let g 48_ _ _1946 I D

Pries
Friday.
Ayr. 20.

Week's
Range OT
Last Sale.

Bid Ask Low High
9812 100 100 100

11414 _ 114 Apr 28
41 4112 41 4112
106 107 106 106
100 _ 10018 Mar'28
10131 102 10112 Apr 280 

10218 Jan'28
9738 99 9738 Mar'28

97 
97 Mar'2897

97
97 999777351118 MNA5parvr:222877
10312 105 10512 Feb'28
10312 1044 10412 Apr 28
11158 Sale 11158 1117s

lli7s Sale 
12131r24 Jan'28 

104141541.4 ---_ 06 May'27

110022321s 00 

0658 Apr 28

9412 
Mar'28
Apr 27

96% 995714 M C1a22;22;73
113734 ___- 10814 10814

9014- 
___ soh Mar'28

91 9212 89 Dec'27
9534 967s 9534 96
10312 101433 033s 104
8214 8534 8212 Nov'27
10414_ 0414 Mar'28
---- 10112 102 Dec'27
5 912 741128 AFe,128:2288

9412 Sale 9412 9412
9038 Sale 8912 903s
98 Sale 98 9812
85 8634 8434 8434
96 9638 Mar'28
9019 ____ 9134 9134
10078 ____ 10018 Sept'27

__ 108 Jan'28
190873%2 - 99 9834 Feb'28
10112 Sale 101 10138

10134 Dec'26
99 Sale

"4TM1004
9078 Sale
97 Sale
1024 10312
100 10014
10214 Sale
_1_738 Sale103ss
10158 Sale

10114 10134
10812 1101s
971
4- 

- 
-903s 91

85 14 8612
9712 9734
10218 Sale
964 9634
1011e 10234
95 97
100 103
98

1 1114-10814 1
107 

104
10012 Sale
99
973s 9812
9112
9358 9434
10834 109
9334 Sale
19414

108- -
10212 10412
974 - -
84 --
807s Sale
5412 Sale
6514 Sale
9814 Sale

-HE?) I23-4
8434 Sale
82 8518
100 Sale
1005s 10118
104 105
114514 --
9412 Sale
8938 92
9958 9934
10234 Sale
10134 10212
9978 10014
9914 Sale
944 954

.88's 93
108 --
9734 --
9512 Sale

Sale
11112--
9114 gile
11812 119
125 12612
11014 11112
9238 9412

10414- - 
-

9658 9712
89 90
8612 ----

994 - --
10114 --
10518 10634
9234 Sale
10618 1064
103 --
1134 114
100 --
10134 Sale
100 Sale
10834 -- --
1021s - -
98 10114
10058 194's
12 19

1003s - --
1003s - - -
1001a

-9455 95

9638 9635
9912 8912
88 Nov'25
95 Apr'28
9978 Apr'28
1014 1017e
10638 Mar'28
9234 9314
106 10678
10312 Apr 25
11314 Apr'28
100 Aug'27
10134 104
100 10014
10914 Apr'28
103 Mar'28
103 Apr'28
10012 Apr'28
15 Nov'27
9612 Apr'28
10038 Mar'28
1004 Apr'28
9578 Jan'27
9434 9434

NO.
4

4
2

51

8

10

9
19

26
15
53
4

62

18

74

99 9914
9812 Nov'27
9614 9634
10078 Mar'28 --
9012 9114 195
97 97 212
10318 10338 10
100 10014 8
10214 10238 12
10138 10138 152
10158 10138 154
103 103 1
10112 Apr 28 --
10914 Mar'28
9738 Apr'28
9034 9118 22
8612 Apr'28
9712 9778 21
10178 10212 11
96 9634 5
10212 Nov'27
9514 Mar'28
10014 Nov'27
9814 Mar'28
10712 Apr 28
10634 Mar'28
10012 101 10
994 Jan'28
9738 9711 6
9512 June'27 -
94 94
109 109 1
9334 94 13
103 Apr'28 _
109 Jan'28
10212 Nov'27 --
9758 Apr'28
834 8512 2
8018 81 39
53 5534 640
65 66 40
874 89 263
85 Mar'28 _
92 9214 6
8412 8512 61
86 Apr 28 -
100 100 1
10138 1004 4
105 Jan'28
11934 Feb'28 - _
94 9414 13
88 Mar'28 _
9912 9934 114
10234 10314 86
10238 10234 5
100 10034 25
9834 100 106
9414 9414 2
8934 Mar'28 _ _
10714 Apr'28 --
9714 Apr'28 _
964 9834 108
96 Apr'28 _
11438 11514 46
11518 Apr'28
914 9214 92
11812 120 25
128 12612 60
11012 11012 1
9214 9214 1
964 Dec'27 

1
1

_

5

47
49

43
7

5

.Range
Since

.103. 1.

Low High
98 100
114 114
40 42
10578 106
10018 102
10118 10212
10218 1024
9738 99
97 9712

97 9-712
10412 10512
10418 105
11158 11412
11338 1133e
11154 1154
1134 11312

l061 107
10314 105

97 17-1;
10814'10812
8012 8034

04 -91"
10214 10484

10414 10412

-4-1;
5 712
944 9512
88 903s
9638 9918
8438 8478
954 9854
89 92 _

107 108
9814 987s
101 10214

99 10154

9614 9734
10034 101314
904 93
97 9718
1027s 10412
100 301
10138 10312
100 1017s
9912 10212
103 105
10078 10312
10812 111
9739 974
9054 9214
8458 874
974 99
10012 10318
96 98

96 1514

554 "oil;
10712 11112
10634 10634
10038 1014
9912 9912

9714 9812

94 947a
10812 1095a
93 9434
10212 104
109 109

974 98
79 8512
774 834
48 824
60 7212
771a MN
783a 85
8834 95
7112 9478
72 944
100 1003s
10014 1017s
105 105
1144 115
9314 95
88 88
994 100
1024 104
1004 10314
100 10312
9834 1004
9418 96
8934 90
105 1074
971s 9714
9513 981s
96 96
11215 1191s
110 1151s
9114 93
11511 121
12514 127
11012 1131s
9214 94

"Ws i8-5;
8612 90

-ii" 9614
9978 9978
10014 1024
10534 107
9234 94
106 10712
103 10312
11034 115

jail! 114-1;
100 10112
10612 10914
10218 103
103 103
10012 1014

94 1812
100 10034
1001s 10312

9458 141-4

BONDS,
N. Y. STOCK EXCHANGE.

Week Ended Apr. 20. •••

Price
Friday.
Ayr. 20.

Week's
Range or
Laet Sale.

NO.

Range
Since
Jas, 1.

Bid Ask Low Mgt Low Hid)
Ulster & Del 1st cons ff 5e-1928 .1 D 70 Sale 70 71 7 (3012 76

let refunding g 45 
41.1

40 45 42 42 3 32 42
Union Pacific 1st RR & Id Ift U19'4627 JA 9734 Sale 9712 98 109 964 99
  J .1 _--- -- 9638 963e 11 9612 974

IstRegillenMe&rearef 4s June 2008 M 9512 Sale 9512 9638 25 9514 9839
Gold 4%.  

96 iMSi
10014 Sale 9978 10012 127 994 1014

let lien & ref bs June 210087 11214 114 11212 11212 3 11218 11534
10-year secured 6s 100 10014 10018 10018 14 100 10071

1199284N J RR & Can gen 4e 4 611 /31 9712 -- 9912 Mar'28 974 9912
utah 4, Nor let ext 4s 19333 J 9718 9834 Nov'27

'ifVandalia cons g 4e series A 1955 F A 9834 98 Mar'28 18-
Con e I 4s series B  

9Vera Cruz & P assent 4 49._1793647
Virginia Mid 55 series F.-1931 IN El

Sale

993077114

242221

2

9712 9712
2078 2114
10112 Jan'28

12
9712 9912
1714 2155

1011a 10158
General be  

939 M N
100 10334 Mar'28 10334 10334

Va Bouthw'n 1st gu 56_21003 I J 106 _ 10714 Jan'28 10714 10714
Ist eons 50-year 

as148
A 0 9912 foo 9912 Apr'28 991a 10334

Virginian Ry let Is series A-119962 N 10732 Sale 10758 108 69 10714 10971
Wabash let gold bs 1939
2d gold bs 1939

M N
F A 17002634 164 810a314

10514 10612
10214 103

22
25

10434 10612
10214 10412

Befit5348 series A 1975M 106 Sale 106 10612 41 10514 10738
Ref & gen be series B 1976 F A 10214 Sale 10212 10234 12 10212 10439
Debenture B (le regtstered-19393 J 100 ____ 834 Feb'27

-88;lstlienso-yrgterm4s.19541
Det At Chi ext 1st g be__ .-1941

J
3 J lova

8618 Feb'28
10438 Feb'28

WI;
10411 104/4

Des Moines Div let g ls,...1939J J 92 94 9258 9238 5 91/8 9311
Omaha Div 1st g 34s-11994481 87 8834 87 87 2 87 8834
Tol & Chic Dlv g 48 1941 M El 95 _ 9314 Mar'28 9314 9314

Warren 1st ref gu g 3 45 2000 F A _83 83 Mar'28 83 83
Wash Cent lit gold 46 

QA

tioi2 911 9058 Mar'28 9058 9058
Wash Term let gu 31411 1945 F A 89 9034 8914 8914 2 8818 91

1st 40-year guar 4a  5 F A 9638_ _ 89 89 1 8874 89
W Min W & N W 1st gu 58_11 99340F A 9978 101 101 Mar'28 994 101
West Maryland 1st g 4s 1952 A 0 85 Sale 85 8534 43 84 8714

let & ref 54s series A 19773 J 10118 Sale 1004 1015a 42 10078 1034
West NY & Pa lit g 511 1937 .3 J 102 10212 10238 Apr'28 10218 104
Gen gold 4s 1943 A 0 93 95 9318 9318 1 9234 943s

Western Pac let err A 511_1948 111 101 Sale 10038 101 20 9934 101
West Shore 151 49 guar 2361 J J 9312 Sale 9214 9312 12 9112 9812

Registered 2361 1 .1 914 9278 9134 9134 5 911a 93
Wheeling & Lake Erie-
Wheeling Div let gold 58_19283 J 100 Sale 100 100 2 100 100
Ezra & inapt gold be 1930 F A 100 • 1004 Feb'28 --- 100 1004
Refunding 434e series A 1966 M S 9634 Sale 9834 9634 1 984 984
Refunding bs series B 1966 M S 10112 102 10112 Mar'28 10112 102
RR 1st consol 49 1949 M S 93 9314 93 93 24 93 94

Wilk & East let gu g be 19421 D 7478 Sale 747s 7514 11 744 7918
Will & F let gold be 1938.5 D 10412 _ 10438 Feb'28 1044 1044
Winston-Salem S B let 48-1960 1 9112 93 9234 Mar'28 9254 924
Ma Cent 50-yr let gen 48_19493 .1 8838 Sale 8814 8838 35 884 924
Sup & Dui div & term 1st 48'36 M N 93 9312 93 9314 10 924 934

Wor & Con East 1st 4%5_19431 .1 923s ____ 9214 Mar'28 92 9214
INDUSTRIALS

Adams Express coil tr g 48_1948 NI El 9214 Sale 9214 9212 18 90 96
Ajax Rubber 1st 16-yr f 85.1936 3 D 10834 Sale 10814 109 107 10939
Alaska Gold M deb 65 A___ _1925 M S 34 14 34 10 7 318 10
Cony deb 8s series B 1926

Allis-Chalmers Mfg deb 65..1937
61 f3
M N 10311'42 100334 

10
4 

10112 8
60

34 10
10038 10234

Alpine-Montan Steel let 79_1955 M 9558 9612 96 9612 7 93 9678
Am Agri° Chem let ref e f 7)0'41 F A 10614 Sale 10514 1064 53 10434 10614
Amer Beet Bug cony deb 69_1935
American Chain deb e f 68_1933

F A
A 0 108397'; SSalalee 180837384 1804942

6
16

80 90
10378 10414

Am Cot Oil debenture 58_ _1931 M N 10058 _._ 10014 10014 1 100 1021/4
Am Cyanamid deb 5s 

AA
97 Sale 96 97 22 96 97

Am Mach & Fdy f 88 11993492 00 10414 1041s 104118 10438 1 10414 10514
Am Republic Corp deb 6s 1937 A 0 _ 10218 Mar'28 1014 1027e
Am Bm & R 1st 30-yr 5e ser A '47 A 0 iiii Sale 10112 10212 71 101 1024

let M 65 series 
139

A 0 10812 Sale 10814 109 31 10712 10938
Amer Sugar Ref 15-yr 68-1793477

1 3
10434 Sale 10412 10534 50 10212 106

Am Telep & Teleg coll tr 48_119932 69
Convertible 4s 

Jr6 B 9938 Sale
___ 98

9912 9934
9812 9912

197
2

9P8 100
98 10012

20-year cony 434. 1933 M S 10178 ____ 102 102 1 9934 10214
30-year coil tr ba 1946 10412 Bale 10412 10512 48 10112 108

Registered 
35-yr e f deb Es 1960

.7 DD

J 108 Sale
10438 Feb'28
10762 10834 255

10438 10439
10514 109

20-year s f 64s 109 Sale 109 1094 130 10812 110
Am Type Found deb DJ 1199403AM ON 108 Sale 10514 106 15 105 106
Am Wat Wks & El colt? 58.1197354 ON 10118 Sale 10014 10114 32 100 10112
Deb g 6s ser A  

9 mA
107 Sale 107 10812 13 10534 10914

Am Writ Pap lstg6e 19471 3 8914 90 89 8912 20 89 9314
Anaconda Cop Min let 88_1953 F A 105 Sale 105 10534 157 105 1061s

Registered 10512 Mar'28 10514 1051s
15-year cony deb 7e 1938 F A 12214 Sale 12014 12912 369 11014 137

Andes Cop Mkt cony deb 7i_19433 13212 Sale 13012 134 884 120 13838
Anglo-Chilean s f deb 75.-1945 66 N 103 Sale 10234 1034 141 961s 10312
Antilla (Comp Ague) 7 Ne_193w J 95 9512 954 9512 3 937a 9634
Ark & Mem Bridge & Ter 55.1964 M 8 103 10414 10312 10312 5 1021a 10311
Armour & Co lit real eat 4%s'391 D 924 Sale 9134 9234 158 91

9212 Sale 91 93 367 8719 93

Assochtted 0116% gold notes 1936 M S 10234 103 10234 10314 160 102 10311
Atlanta Gas L let be 

DEI
4 - - 10314 Jan'28 10314 10314

Atlantic Fruit Is ctfe dep_ _1993441 31
1218- 

___ 20 Nov'27
Stamped MO of deposit J D 11 20 15 Mar'28 15 15

Atl Gulf de W I SS L col tr 59_1959 J J 774 sale 7712 7812 36 7284 80
Atlantic Rely deb be 

1 1
10134 Sale 10118 1014 6 1008, 10334

Baldw Loco Works let 5s-11994037 151 N 108 Sale 108 10818 13 107N 1081s
Baragua (Comp Az) 7 48._ _19373 J 10678 108 10638 10638 1 10311 107
Barnsdall Corp 65 with warr 19401 D 10438 Sale 102 105 007 99N 105
Deb Be (without warrant)_1940 J 92 Sale 91 92 107 901s 921e

Belding-Hemingway 65 
Bell Telep of Pa be series B11994386 1.1

9834 99
10834 Sale

9838 9834
10834 10834

12
34

96N 9958
10614 10958

let & ref be series C 
Berlin City Elec Co deb 6451998°51 AJ 

1124 Sale
97 9714

1124 11212
97 9712

35
53

1087a 113
9414 98

Berlin Elec 10 & Undg 645_1966 A 0 97 Sale 96 9612 38 94 973s
Beth Steel lit & ref be guar A '42 M N 10214 Sale 102 10378 22 102 104ss
80-yr p m & imp el 59 1936 J J 10114 Sale 10114 1014 10 10038 103
Cons 30-year 6e aeries A.._1948 F A 105 Salo 105 1054 113 1041a 1051e
Com 30-year b 48 ser B 1953 F A 10312 Sale 10312 10474 92 10215 105

Bing & Bind deb 835e 1950 M 9818 984 9814 9814 7 9614 983s
Booth Fisheries deb .f 66_1926 A 0 9734 Feb'27
Botany Cons Mills 634i..,..1934 A 0 7912 Salo 79 7912 12 "ii"
Bowman-flit Hotels 7s..,.1934 M 10312 10334 10312 10334 2 10312 1051s
B'way & 7th Av 1st con 58.,.. 1943 J D 7912 Sale 7614 7912 92 68 81
Brooklyn City RR 1st 55-1941 J 94 Sale 94 9412 27 93 95
Bklyn Edison Inc gen 55 A..1949 J 1054 Sale 10512 106 2 10518 1067s

Registered J J 10538 Mar.28 1053. 10535
General 65 series B 1930 J jails dale 10232 10234 6 1023a 10414

Bklyn-Man It T eec ea 1988 J 10038 Sale 9912 10012 979 9614 10012
Bklyn Qu Co & Sub con gtd 5s '41 MN 70 7014 7018 7018 1 We 72

let 5e stamped 1941 1 J 79 83 8712 8712 1 9219 87111
Brooklyn It Tr 1st cony g 49_2002 J 85 8812 Nov'26
3-yr 7% secured notes__ _1921 J J 105 ____ 13812 Nov'27

"liftieBklyn Un El Ist g 4-5s 195(1 F A 9812 Sale 9734 9912 46 1912
Stamped guar 4-be  

6'13klyn Un Gas 1st cons g 5s.._1199451
A

MN
N 9812 Sale

10938 Sale
9784 99
10958 1094

61
18

9334 994
1064 111

let lien & ref fie series A 1947 M N 11914 11912 1 11735 1194
Cony deb 54e 1936 1 .1 278 Sale 278 281 45 261 281

Buff & Sus.' Iron let f 55.-1932 J D 954 ____ 9334 Feb'28 93N 9419
Bush Terminal let 4, 1952 A 0 92 ___ 9338 9338 1 923e 9411
Consol 56 

19Bush Term Bldge 55 gu tax-ex '66041 1A 0 
9934 Salo
10412 Sale

9934 

1101091142

10412 10434
11
13

9854 103
103 106

By-Prod Coke lit 654i A...1945 MN 10312 ___ 103 Apr'28 102 10312
Cala & E Corp unlf & ref 54.1937 MN 1044 ____ 10458 10434 10 10314 10434
Cal Petroleum cony deb ef 5/31939 F A 10038 Sale 10012 10114 107 9534 102
Cony deb 5 54e  

93Camaguey Surjet s g 79_119428M NAO
10234 103
10012

10214 10312
10012 10114

54
9

100 10414
100 10158

Canada SEIL • t& gen 69_1941 A 0 10218 Sale 1024 1024 3 10111 10358
Cent DIM Tel 30-yr 58_ _ _1943 3 0 105 _ 105 Apr'28 10484106'.
Cent Foundry I .6 s f 611.111ay1931 F A 98 99 98 Apr'28 98 0014
Central Steel lat s f8s 1941 MN 122 124 1224 124 5 120 124

d Due May. 4 Due June. 8 Due Augnee.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Apr. 20.

3 Price
Friday.
Apr. 20.

Week's
Range or
Last Sale.

o o
tCtl

Range
Since
Jan. 1.

Bid Ask Low HOD No. Low Nia,
Ceepedes Sugar Co let a f 712,3'39 M S 10412 Sale 10418 1043s 4 100 105
Chic City & Conn Rye 5eJan1927 A 0 6412 67 68 Jan'28 68 69
Ch G L & Coke let gu g 5a--1937 J J 10354 _ 10353 10358 1 1034 10458
Chicago Rye let 58 1927 F A 8658 Sale 8612 8712 58 84 88
Chile Copper Co deb be 1047 J 07 Sale 9612 9738 209 9512 9734
Clnelci Gas & Elea let & ref be '56 A 0 103 103 1 102 103

Ha ear 11 due Jan 1 1961 A 0 10234 Apr'28 10234 10512
Clearfield Bit Coal let 4a___1940 J J 90 Sale 8714 90 8 8714 90
Colo F & I Co gen a f be____1943 F A 101 10112 101 10112 2 101 10178
Col Indus let as coil be gu___1934 F A 9778 Sale 9714 974 28 954 984
Columbia 0 & E deb 5s__1952 M N 10014 Sale 1004 10118 271 9912 10158
Columbus Gas let gold 5e___1932 J 9912 Sale 99 10014 17 9738 10014
Columbus Ry P & L let 4348.1957 J J 97; Sale 9658 9734 35 9512 100
Commercial Cable let g 4s__23970 J 87 Sale 87 88 115 7733 8834
Commercial Credit s I 68_1934 M N 994 99,2 10014 10014 1 98 10118
Col tr f .534% notes 1935.1 J 9512 97 9512 9512 7 93 96,4Computing-Tab-Rec s f 6s_ _1941 J J 10434 10534 105 10514 2 105 10812

Conn Ry & L 1st& ref g 4 Hs 1951J J 10212 Sale 10312 103 11 100 103
Stamped guar 4 Hs 1951 J 1 10178 Sale 10134 10178 3 9912 10178

Coneol1dated Hydro-Elec Works
of Upper Wuertemberg 78_1056 J 10012 Sale 10038 10012 7 97 10012

Cone Coal of Md 1st & ref 66_1950 J D 7012 Sale 7912 81 41 76 8214
Como' Gas (N Y) deb 534s_ _1945 F A 10612 Sale 10.518 10578 96 10558 107
Consumers Gas of Chic gu 581936 J D 10234 10212 Feb'28 _ 10212 102
Consumers Power let 5e 1952 M N 10478 Sale 10434 105 57 10412 10582Container Corp let es.  1946 1 D 10218 10214 10134 10214 6 9884 10214Cont Pap & Bag Mills 6 He 1944 F A 97 Sale 97 97 19 79 0718Copenhagen Telep ext 6s...._1950 A 0 10034 10134 10134 10134 1 100 10134
Corn Prod Refg let 25-yr e I be '34 M N 10212 _ _ 10212 1024 3 10212 10278
Crown-Willamette Pap 6s 1951 J .1 10258 Sale 10212 103 26 1024 1034
Cuba Cane Sugar cony 75_ _ _1930 J 8714 88 87 8878 28 8618 93
Cony deben stamped 8%A930 J J 91 Sale 9014 9134 160 87 97Cuban Am Sugar let coil 80_1931 M S 10612 Sale 10612 107 14 10578 108

Cuban Dom Sue let 7 He 1944 M N 10012 Sale 10014 101 38 100 101
Cumb T & T let & gen be 1937 J J 104 Sale 134 104 4 103 10412
Cuyamel Fruit let etas A......1940 A 0 10078 Sale 10034 10078 2 9812 10078
Denver Cons Tramw let 5e_ _1933 A 0 76 Dee'27
Den Gas & E L Ist & ref 8 f g 53'51
Stamped as to Pa tax 1951

MN
MN

10112 Sale10178 
Sale

1001171 1100213344 4
6

lOt 103
100's10284

Dory Corp (Do) let e f 751942 M 60 Sale GO 60 5 5012 65
Detroit Edison let coil tr 58_1933 J J 10318 Sale 10318 10312 22 10184 10384

let & ref Gs series A_July 1940 M 8 105 10534 105 10518 30 10358 10534Gen & ref be series A 1949 A 0 10614 Sale 10618 10812 26 10434 10634
let & ref (is series II__July 1940 M 10812 10838 10814 10858 26 10734 10938
Gen & ref 5s Ger B 19553 D 107 10714 4 107 18 1053e 107

Series C 1962 F A 1064 Sale 10678 10714 36 10514 10714
Del United let cons a 4348_1932 J J 9618 9634 96 Apr'28 96 9714Dodge Bros deb es 1040 MN 8814 Sale 8814 8912 158 8714 9'24
Dold (Jacob) Pack 1st 68.. _1942 M N 854 8612 8514 8514 5 8018 88
Dominion Iron & Steel 55.1939 M 9912 Sale 9913 9912 5 85 100
Donner Steel let ref 75 1942 3 J 96 Sale 96 9912 18 94 9912
Duke-Price Pow let Os ser A '66 M N 10618 Sale 10618 10638 87 10534 10878
Duquesne Light let 435e A 1967 A 0 10212 Sale 10218 10234 92 10014 104
East Cuba Sug 15-yr eta 7348'37 M S 10414 Sale 10334 10414 10 102 10538
Ed El III 13kn let eon g 4a 1939 1 J 9812 ____ 984 9858 2 9758 99
Ed Elec III let cone g 5s  1995 .1 3 117 ____ 11718 Apr'28 _ 11458 117,8
Etlec Pow Corp (Germany)634s'50 M S 9812 Sale 9812 99 46 954 99
Elk Horn Coal let & ref 630.1931 J D 9512 06 9534 06 6 94 99
Deb 7% notes (with warrte'31 J D 87 87 Apr'28 8674 91

Euttit'bl Gas Light let con 551932 M 8 161.4 10134 101 Apr'28 101 10214

Federal 1.1ght & Tr let 5a 1942 M 8 10058 10178 100 10018 30 9834 10014
let lien e 1 6s stamped_ _1042M 173 100 Sale 100 10038 11 9838 10058151 lien Os stamped 1942 M 10478 10514 10478 10538 5 10412 10538
80-year dab 13a ear B 1954 J D 10338 10438 10314 10312 3 101 105

Federated Metals e I 7e 1939 J D 9718 Sale 974 98 5 9512 99Flat deb 7s (with wars.) 1946 J J 10614 Sale 10558 10612 158 10014 10714
Without stock purch warranta_ -- 97 Sale 97 9712 76 9314 9712Mak Rubber let St 8s 1941 M S 119 11912 1184 1194 5 11612 11912

F2 8relth Lt & Tr let g 65_1936 M 8 10112 Sale 10118 10112 37 894 10112Framer's" Ind & Deb 20-yr 730'42 J J 10818 10814 10818 110 13 10534 110Francisco Sugar isle t 730_1942 MN 109 110 10934 110 2 10838 11014French Nat Mall SS Lines 75 1949 D 10258 Sale 10238 10314 28 101 10314Gee & El of Berg Co cone g 551949 J 1) 10738 106 Feb'28 _ _ _ _ 106 106Gen Asphalt cony 68 1939 A 0 11014 Sale 11012 11134 76 109 117Gen Electric deb g 335e 1942 F A 9412 9458 Apr'28 9412 96Gen Elea (Germany)78 Jan 15 '45 1 J 10434 Sale 10434 105 40 102 105St deb 83.4a with warr_ _ _1940 J 11812 122 120 Apr'28 _ _ 118 121Without warr'ts attach'd '40 J D 10058 10078 10058 10078 13 9972 10138Gen Mot Accept deb 69 1937 F A 104 Sale 10334 10434 189 10234 10434Genl Petrol 1st s I be 1940 F A 10138 Sale 10158 10212 19 10158 10212Gen Refr 1st f g tier A 1952 F A 10538 10712 10512 10534 2 10412 10758Good Hope Steel & I sec 7a 1945 A 0 102 Sale 10134 102 10 1004 102Goodrich (13 F) Co 1st C34e.1947 J J 10712 Sale 10712 108 45 1071g 10812Registered 10734 Mar'28 _ 10734 10734Goodyear Tire & Rub let 58_1957 M 9312 Sale 93 04 188 924 96Gotham Silk Hosiery deb 68.19303 D 10212 Sale 10212 103 4 102 103Gould Coupler let s I 6s___1940 F A 7814 Sale 76 7814 25 74 8218Granby Cone MS & Peon 65 A'28 M N 10014 Dee'27 _
Stamped 1928 3•1 N inn 10014 Dee'27

Gt Cons El Power(Japan)78_1944 F A 10038 Sale 9974 10012 24 97 1-081st dr gen e t 6 Hs 19503 J 9712 Sale 97'e 9778 92 9234 98Great Falls Power let ef 543_1040 M N 10578 10612 106 Apr'28 - 10534 1063sGulf States Steel deb 5358_1942 J D 10078 Sale 100 101 109 9814 101Hackensack Water let 4s 1062 J J _ 9288 9134 92 2 9084 9258Hartford St Ry let 48 1930 M S 9518 
-8-i1-4

904 Nov'27 _ _Havana Elea consol a55_ _ _1952 F A 82 85 85
_ _
8 81 08Deb 5348 series of 1926 195i M S 72 Salo 72 7314 24 72 7884Hoe (11) dr Co let 6 He ear A.1934 A 0 96 Sale 96 9834 24 9578 994Holland-Amer Line 68 WWI-1947 M N 1024 Sale 10214 10412 15 102 10414Hudson Coal let s f be ser A.1962 J 8814 Sale SS 8878 122 864 9412Hudson Co Gas 1st g 5s_ _ _ _1940 M N 10712 Sale 1074 10712 14 107 109Humble Oil& Refining 5358_1932 J .1 10218 Sale 10134 10212 64 10134 10318Deb gold Se 1937 A 0 10034 Sale 10034 10138 100 100 10112Illinois Bell Telephone 58_1956

num* Steel deb 435s 1940
J 43
A 0

10514 Sale
08 9978

10514 10558
9938 100

30
34

105 1054
9958 10112Reeder Steel Corp e f 75 1946 A 0 10212 Sale 101 10212 62 9878 10212Indiana Limestone let s f 68_1941 M N 90 Sale 9812 99 32 98 10114Ind Nat Gas & 0115e 1936

Indlana Steel let 55 1952
liegereoll-Rand let 58 Dec 31 1935

PA N
M N
J J

100_
105 10618
10278

100 100
10512 10512
100121).lay'27

3
1

_ _

9912 100 r
10434 10534

Inland Steel deb 534s 1945
inspiration Con Copper 6 328.1931
Interboro Metrop eon 4358_1956

MN
M S
A 0

10338 10313
10118 10112

11

10338 10312
102 Apr'28
11 Apr'27

_
3 i 1018;

10034 102
Interboro itap Tran let 68_11166
Stamped 

J J
3 J

8434 Sale
8434 Sale

8112 8314
8134 851.

797
1459

74l 8514
7412 85,4Registered 

10-year 68 1932
11}-year cony 7% notes 1932

lot Agri° Corp 1st 20-yr 55 1932
Stamped extended to 1942._ _ _

Inter MUM] Marine a f 65 1041
International Paver be Se. A _1947
Ref s f (is ser A 1955

lot Telep & Teleg deb g 415s 1952
jurgene Works 6501W price) _1947
Kansas City Pow & Lt 6e 1952

A 0
M S
M N
M N
A 0
J J
M S
J J
J J
131 S

8612 Sale
10134 Sale
9312 95
81 83
10514 Sale
10258 Sale
105 Sale
0634 Sale
10612 Sale
105 10514

79
82 88
100 10212
93 Apr'28
81 82
105 10512
10138 10212
10434 105
9658 9712
10638 10638
10314 10514

- - - _
698
820

_
11

156
76
38
157
2
20

7684 79
70 88
9614 10212
90 93
79 83
105 10611
10012 1024
10334 1054
95,4 9318
104 10634
1034 10512let gold 4355 series B 1957

Kamm Gas & Electric 118_1052
Kayser (Julius) .44 Co deb 5He '47
Keith OS F) Corp let 65._ _1946
litelly-Springt Tire 8% notes_ 1931
&WM Telep Co let 58_1935
Kings County El & Pa 5aI937
Purchase money 68 1997

aings County Bley isle 48.-1949
stamped guar 4e 1949

Kings County Lighting 6.5_1954
First & ret (1148 - .1011431

J J
esI S
M S
M 8
MN
.1
A 43
A 0
F A
F A
3 J

1057 Sale
116 Sale
9812 90
10834 Sale
9612 9712
10578 _
13334 _ _ --
9012 Sale
9018 Sale
10758 10838
119

103 Apr'28
10578 106
116 12018
9812 99
108 10834
974 9718
10758 Mar'28
135 135
8922 9012
894 904
1074 Apr'28
11914 11914

_
20
197
10
24
5

9
27

2

10138 10318
10.534 10612
10514 122
9812 101
10614 10912
9638 99
10412 10738
13034 135
8314 9012
8318 90
10414 10738
116 120

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 20.

113

Kinney (GR)& Co 734% notes'36 J
Kresge Found'n coil tr 65___1936 J D
Lackawanna Steel let be A...1950 M S
Lac Gas Lot St L ref&ext 58_1034 A 0
Coll & ref 534s series C___1953 F A

Lehigh C & Navel 4345 A__I954 J J
Lehigh Valley Coal let 5s__1933 J J

Registered  2 .1
let 40-yr gu int red to 47...1933 J J
let & re( a f 5s 1934 F A
1st &ref s f be 
1st & ret s f 5s 1954 F A
1st & ref' f 

1944 F A

let & ref s t  
Lax Ave & P F 1st lug bs 111999978344 MFF AA

58 
• S

Liggett & Myers Tobacco 78_1944 A 0
be 

Registered 
1951 FF AA

Liquid Carbonic Corp 0s_1941 F A
Loew's Inc deb (35 with warr_1941 A 0

Without stock put warrants_ A 0
Lorillard (P) Co 78 1944 A 0
Os 

Registered 1951 FF• AA
Deb 5348 

Louleville Gas & F.Ine (Ky) 5873627 -1 /314
Louisville Ry let eons 5s 1930 J J
Lower Austrian Hydro Else Pow—
letat6348 

McCrory Stores Corp deb 5351944 F A4 J 1 D 
1,1312aaciartaltSRuyga(rNlayt)13:07asHge_0 11999402 AA 00

0Manila Else Ry & Lt 51 5a 219513 3j DM• S
Mfrs Tr Co etre of parte In
A I Namm & Son let 68_1943 J D

Market St Ry 7e ser A April 1940 Q
Meridional El 1st 73 

9Metr Ed & ref Ge ser 0_1195537 A (3J.1
Metr West Side El (Chic) 48_1938 F A
Miag Mill Nfach 713 with war_1956 J D
Without warrants  J D

Mid-Coot Petrol let 635s_ __1940 IS!
Midvale Steel & 0 cony elSe 1936 M
Mllw El Ry & Lt ref & ext 4358'31 J
General & ref 58 ser A____1951 J D
let & ref Os ear B 

9Montana Power let bes A 11114631 3 D3J
Deb 58 ser A 

1962 DMontecatinl Min & AgrIc—
Deb 78 with warrants 1937 3 J
Without warrants  .1 J

Montreal Tram let & ref 58__1941 J J
Gen & ref a f 51 series A,,.1955 A 0

Series B 1955 A 0
Morns & Co islet 43.45...... 19303
Mortgage-Bond Co is ser 2_1966 A 0
10-25-year 58 series 3 1932 J J

Murray Body let 634a  
9Mutual Fuel Gas let g 5s 1194374 3 D51 N 

Mut Un Tel gtd 13s ext at 6% 1941 MN
Namm (A I) & Son—See Mfrs Tr
Nassau Elee guar gold 4s 1951 J
Nat Dairy Prod deb 5 %S. —1948 F A
Nat Enam & Stamp& let 58_1929 J D
Nat Radiator deb 635e 1047 F A
Nat Starch 20-year deb 58_1930 J J
National Tube 1st a f 5s 1952 M N
Newark Consol Gas cons 58_1948 J
New England Tel & Tel be A 1052 J
hag 4148 series B 

9New Ori Pub Seta" 1st be A 1195621 MNA O
First di ref be merles B 1955 J D

N Y Air Brake let cony 68_1928 M N
NY Dock 50-year let g 48_1951 F A
N Y Edison 1st & ref 6 He A _1941 A 0

1st lien & ref 58 ser B 
9N Y Gas El Lt H & Pr g 58_1194484 „I A 012 

Registered 
Purchase money gold 48_1949 F A

NY LE&W C&RR 5358_1942 MN
NYLE& W Dock & 'm14581943 J
NY&QEIL&Platg52_1930 F A
N Y Rys 1st E & ref 4s___1942 J J

Certificates of depoelt 
30-year adj Inc 55____Jan 1942 A 0

CertIlicates of deposit 
......-  N Y Rye Corp Inc 6s_Jan 1965 Apr

Prior lien 6s sertes A _____1965 I J
N Y & Rid= Gas let 65 A_1951 M N
NY State Rye 1st cons 4358_1962 MN

let cons 6 Hs series II 96 MN
NY Steam lot 25-yr 6s ear 

A.11947 2 
M N

N Y Telep let & gen 514358_1939 M N
30-year &ben s 6s_ __Feb 1949 F A
20-year refunding gold 68_1941 A 0

1,1 Y Trap Rock let S. 
19Niagara Falls Power let 58_193426 3 .1

Ref & gen 6s 
.1aMeg Lock & 0 Pr 1st 58A_n_13995!5 A 0A 0 

Nor Amer Con deb 655e A _ _1940 51
No Am Edison deb 5s ear A_1967 M
Nor Ohio Trac & Light 68_ __1947 M
Nor'n States Pow 25-yr 5s A_194I A 0

let & ref 5-yr (is series B.1941 A 0
North WTletfdg 4t4sgtd_19%4J J
01410 Public Service 735e A__1940 A 0

let & ref 78 series B 
9Ohio River Edison let tie 1194487 

F A33

Old Ben Coal 1st Ss 9
Ontario Power N F 1st be_  

11044 F A34 
F A

Ontario Transmission let 58_1945 M N
Oriental 1)evel guar 65 

53 M SOtis Steel 1st M 68 ser A.._ _119941 M S 
Pacific Gas& El gen & ref 6e_1942 J J
Pae Pow & Lt 1st& ref 20-yr 55'30 F A
Pacific Tel a: Tel let 5e 
Ref mtge 6a series A 

1037 J

5Pan-Amer PAT cony s f 68_1199342 MNMN
let lien cony 10-yr 78 

39 F APan-Am Pet Co (of Cal) cony 6109'40 J D 
Paramount-liway let 54a1951 J J
Paramount-Fam's-Lasky 68_1947 J D
Park-Lax St leasehold 6 Hs_ _1953 J J
Pat & Passaic G & El cons 53.1949 M 8
Paths Rich deb 75 with war. 1937 M N
Penn-Dixie Cement 6e A _  1941
Peop Gas & C Ist cons g 68_1943 A 0
Refunding gold 58 

Registered  
A1947 M1

Philadelphia Co coil It flis A _1944 F A
Secured 5a series A 

Phila Elec Co let 455e 
Phil& & Reading C & 1 ref 58_111999768377 3 1 M 2.1
Pierce-Arrow Mot Car deb 811.'43 M
Pierce 011 deb a I 811_ _Dee 15 1931 J D
Pillsbury Fl Mills 20-yr 68_1943 A 0

PP 11 rs ae 1,41 nCto V( !MI ( yo a) 1 c ol;; y r71481-58.7 11992582 .144

Price
Friday.
Apr, 20.

Week's
Range or
Last Sale

Bid Ask Low Mob Are.
10514 106 106 106 2
105 Sale 105 10512 47
104 Sale 104 104 18
10214 Sale 10214 10214 7
105 Sale 105 106 26
101 10134 101 10118 6
10114 Sale 10112 10112 3

10012 Feb'28
9712 9512 Aug'27
10114 10114 Apr'28
101 _ 101 101 1
96 19 98 Apr'28
9614 Sale 9614 9614 1
9412 9612 9412 95 5
3714 _ _ 35 Apr'28
12612 Sale 12438 12612 106
10412 Sale 104 10434 23

10412 Nov'27
125 Sale 124 128 14
111 Sale 11038 11212 145
10134 Sale 10112 102 76
118 11812 118 11818 9
95 Sale 944 9514 80

97 Dee'27
9714 Sale 9634 9714 125
10512 Sale 10512 106 26
96% 98 97 Apr'28

91 Sale 91 9114 34
10212 Sale 102 10238 37
109 Sale 10834 10934 28
7312 Sale 7358 7412 225
6734 Sale 67 67,4 42
10258 ____ 1024 102,4 5

105 Sale 105 105 1
100 Sale 100 10012 67
9934 Sale 9934 10014 30
10434 10412 10412 10412 5
83 Sale 83 83 5
99 Sale 99 100 3
93 Sale 93 94 10
10512 Sale 105,2 106 20
10112 Sale 101,2 10178 143
100 )00,8 100,8 10018 2
10514 Sale 105,8 10514 32
103 10338 103 103 9
104 10412 102,4 103,8 117
104 Sale 104 104,4 21

10912 Sale 10918 10958 81
99 Sale 9834 9934 52
10112 Sale 100 10134 20
10012 _ 10014 Apr'28
10012 _ 9912 Feb'28
8838 Sale 87,4 8812 62
83 9784 8212 Jan'28
991s 9984 9934 Apr'28
96 Sale 9578 9612 11
10518 10114 Mar'28
10312 103 Feb'28

6418 Sale 61 6478 263
9838 Sale 99 9934 197
101 __ 101 101 1
99 Sale 9834 9914 48
10034 -- -- 10034 Apr'28
10434 Sale 10434 105 16
10712 108 10712 Apr'28
110 11012 110 11014 47
104 Sale 104 10412 97
10018 Sale 100 10114 37
100 Sale 100 10034 50
9978 100 100 Mar'28
89 Sale 89 8984 18
11714 118 11712 11818 33
10478 Sale 1044 10514 17
11114 Sale 11114 11138 29

110 Apr'28
9814 Sale 9814 0838 13
103 105 10258 Oct'27
103 10314 Mar'28
101 10138 Apr'28

6234 Apr'28
57 

_- 
_ _ 60 Apr'28

2 15 4 Mar'28
412 14 4 Mar'28
2958 Sale 264 3014 927
9014 Sale 89 9014 115
10778 1081 108 108 1
52 Sale 5178 5212 34
8634 Sale 6634 6714 10
109 Sale 109 10918 7
1024 Sale 10314 10338 88
11012 Sale 10014 11058 39
10834 Sale 10812 109 46
103 Sale 10212 10312 24
10412 Sale 10414 10438 13
1057g Sale 1053s 106 34
103 Sale 103 10438 13
8814 Sale 8712 9012 85
103 Sale 10234 10314 320
107 Sale 107 10714 27
104 1041 10334 104 17
10534 10614 10534 108 31
0934 9934 Mar'28
115 Sale 115 115 8
116 Sale 116 11612 8
10634 10718 )0718 10718 4
93 Sale 89 93 20
10312 10458 10434 10434 6
10458 1051 10438 Apr'28
10412 Sale 10418 10434 79
101 Sale 9938 101 131
10312 104 10312 10438 40
101 Sale 101 101 5
10458 Sale 10414 10412 8
10712 Sale 10712 10758 45
10418 Sale 10338 10418 90
105 Sale 10478 105 7
9812 Sale 96 97 66
10314 Sale 103 10314 71
10034 Sale 10012 101 146
9912 Sale 9534 9912 89
10712 -- -- 10718 Jan'28 _
61 Sale 60 6114 24
102 Sale 10114 102 23
11538 11538 11558 1
108 Sale 10734 108 22

104 Apr 28
10355 Sale 10358 10378 22
10018 Sale lows 101 228
10218 Sale 102 10258 78
96 Sale 9513 964 23
91 Sale 91 9378 54
1044 106 106 Mar'28
105 Sale 105 10514 11
106 Sale 106 1061 7
9912 100 9958 Feb'28

Range
Since

Jars. 1.

Low Hie!
105 10814
104 10572
102 10514
10118 10814
10412 106
10034 10184
10114 10214
10012 101

10114 162--
101 10114
97 10114
0438 1001s
11412 9934
35 35
12134 12612
1034 10638

113 133'-
106 11212
9912 10238
11314 11818
934 984

c614 WI;
lova 10638
96 9812

8838 914
10012 10258
105 1094
6812 7412
60 67,4
9914 10312

10412 106
99 10012
99 10014
10312 10434
83 8434
Nis 102
8912 984
10434 10614
10014 10255
100 10034
10234 10538
102 10334
10234 1064
9912 10434

10034 10958
9418 10118
100 10214
9978 10118
99 994
8638 8838
8212 824
98 9134
9058 9612
10318 10'14
10214 103

56 (472
9912 9934
101 10412
98 101
10084 10084
10484 10514
10788 108
16612 inis
10158 106
9834 10158
99 1011t
100 1014
8818 90
116 119
104 106
10958 11132
110 110
9782 9834

10314 fa;
10038 10178
62,4 62,4
60 60
218 4
212 4
1358 3012
7532 9084
10614 109
5012 folsa
65 743s
108 1094
10188 10358
1101g 11118
10818 109
10058 10312
10384 10434
10414 10614
103 1044
804 93
102 10374
10218 10712
103 104
105 107
9914 99,4
115 116%
115 118
10718 108
87 9438
10358 10612
10314 10458
gals 105
9738 100
103 1044
10958 1015g
10312 105
10(118 108
10284 104
10312 10574
9158 97
1014 104
9854 101
864 9912
107 1074
60 8112
98 102
11354 11524
105 108
104 104
10358 10412
98 101;
100 1044
94 102;
9012 974
10458 106
104 Milt
9914 107;
614ee 100
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New York Bond Record-Concluded-Page 6
BONDS

N. T. STOCK EXCHANGE
Week Ended Apr. 20.

Price
Friday.
Apr. 20.

Week's
Range or
Last Rale.

Range
Bftwe

Jill. 1.

80 Ask Low High No, Low High

Pocah Con Collieries isis f 592573' 9434 95 9434 9434 1 94 954

Port Arthur Can & Dk 65 A.1953PA 105 10632 105 10514 7 105 106%

lii M Si series B 1953PA 105 106 105% Mar'28 105 106

Portland Elm Pow let 65 B_1947 MN 104 10412 10414 10412 18 10278 10534
Portland Gen Elea let 58_19353' 10214 - - - - 102 102 3 10134 102

Portland By bit & ref 5e 1930 MN 99 9912 99 Apr'28 98 99

Portland By L & P lfft ref 56_1942 FA 101 - 10034 101 17 98 101

Registered PA
-------

9614 Oct'27
let lien & ref Se series B-1947MN 1044 10434 Apr'28 10234 1047*

let lien & ref 750 aeries A.1946MN 107 ---- 10718 Apr'28 1071a 108

Porto Rican Am Tob cone 68 1942
Pressed Steel Car conv g 58_1933

ii 103 Sale
9634 Sale

10234 1044
9534 97

201
39

100 105
9434 9914

Prod & Ref e f 86 (with war) -1931 JD 111% --114 Feb'28 114 115

Without warrants attached ID 11018 111 11012 111 5 11018 11218

Pub Serv Eiec & Gas let 5301959 A 0 1044 10478 10518 Mar'28 10478 108

let & ref 58 1965 J 104% Sale 10434 104% 25 10434 10538
Punta Alegre Sugar deb 78_ _19373' 105 105% 10512 10578 14 104 107

Pure 011 s f 555% ne1038 1937 FA 100 Sale 99% 100 115 994 10112

Remington Arms 65 1937 MN 1003s Sale 100 10078 12 97 109

Rem Rand deb 552s with warr '47 MN 9418 Sale 9418 9434 104 9314 9612

Repub I & 1410-30-yr See 1_1940 AO 103% 105 105 105 20 103 1051s

Ref & gen 5556 series A _ _ _1953'3 10414 Sale 1034 10414 15 103 105

Relnelbe Union is with war_1946 J 11012 Bale 11012 11114 10 10834 1134

Without stk purch war'ta_1946 J j0018 Sale 10018 1004 83 9988 101%

Rhine-Main-Danube 76 A_  1950 MS 103 Bale 102% 104 8 10114 104

Rhine-Weetphalla Elec Pow 72'50 MN 1014 Sale 10114 10112 7 10034 10284

Direct mtge 68 1952 MN 934 Bale 93 93% 41 9212 94

EtIma Steel 1st f 78 1968 FA 9714 9734 9712 9734 11 95% 9734
Robbins & Myers tot of 76..1942 4518 55 50 50 3 38 50

Rochester Gas & El 75 sec B_1946 M 111% 112 11138 11112 2 111 114

Gen mtge 5555 series C-1948MS 10712 --1071 10812 12 108% 10812

Boob & Pitts C&Ipm 56..1948 MN 9018 9018 Mar'28 901e 9018

St Joe By Lt & Pr lin 58_ _ _ _1937 MN 9818 -- 9814 Apr'28 981e 9812

St Joseph Btk Yds let 455s _ _1930
St L Rock Mt & P58 stmpd_1955

J J
J

9912 --
7812 7912

9812 Dec'27
79% 79 4 "if"

Eft Paul City Cable cons 55-1937 J J 9734 -- 9812 Apr'28 97 9811

Ban Antonio Pub Eery let 8a_1952 J 10914 Sale 1094 1094 12 109 109%

Baron Pub Wk e (Germany) 711'45FA 102 Sale 102 10212 23 9934 10318

Gen ref guar 8556 
Ichulco Co guar 654s 11994561
Guar e f 6542 series B 1946

MN
3'
AO

97 Sale
10312 104
1031z sale

97 98
10312 104
10318 104

47
7
49

953s 98
102% 10513
10234 105

Shell Union Oils f deb 5e___ _1947 MN 99 Bale 9834 9912 81 9814 10012

Shubert Theatre Se June 15 1942 JD 9978 Sale 94 9476 24 91% 9478

Siemens & Hawke sf78 1935'3 101 Sale 102% 102% 8 102 104

Deb s f 8141 1951 MS 10612 Sale 106% 1074 7 106 1081s

8 f 5:6 allot Ws 50% 9d-1951 MS 106% Sale 10618 1084 51 10434 10734

Sierra & Ban Fran Power 66_1949FA 10414 Bale 10414 10412 6 101% 105

Silesia Eleo Corps f 634e.__1946 FA 9434 Bale 9434 9514 5 93 96

Silesian-Am Exp col tr 7s_ PA 101 Sale 10034 10112 46 98 10134_1941
Iimm8 Petrol 6% notes MN 10612 Sale 10578 10712 44 101 10812_ _ _ _1929
Sinclair Cons 011 15-year 78_1937 MS 10238 Sale 10212 10312 88 100 10414

let lien col 68 ser D 1930 MS 9912 Sale 99% 9934 107 9714 ging

1st lien 65:8 series B 1938 D 10112 Sale 10114 102 191 954 10212

Sinclair Crude Oil 550 ear A_1938 J J 9938 Sale 9834 9934 262 9712 9934

Sinclair Pipe Line elSe 194:
Skelly Oil deb 550 1939

AO
MS

97 Sale
95 Bale

9834 9712
95 9514

45
72

94 9734
94 9532

Smith (A 0) Corp let 6548-1933MN 10214 10238 10214 10234 2 10134 1024

South Porto Rico Sugar 76..1941 JO 10834 Bale 10812 10834 8 108% 110%
South Bell Tel & Tel lets f 561941 J J 105 Sale 105 10512 9 10412 10512

Southern Colo Power 88 A. _19473' 106 106% 106 10612 12 105% 10714
frweet Bell Tel 1st & ref 56..1954PA 10638 Sale 108% 10612 33 10818 10834
Spring Val Water 1st g 06_1943MN 101 1021 10218 10212 2 10012 10212
Standard Milling 1st 58 1930MN 101 10114 101 10114 9 10014 10112

let & ref 5348 1946MS 103 1031 10318 1034 1 10214 10412

Stand Oil of NJ deb 58 Dec 15 '48FA 10334 Sale 1034 1034 77 103 104
Stand Oil of NY deb 450_1951 J 9734 Sale 97% 9734 147 9634 984
Stevens Hotel let 68 ser A...1945
Sugar Estates (Oriente) 76_1942

J J
MS

10112 Sale
10012 101

10112 10134
loolz 101

21
13

100 1024
100 10114

Superior Oil let s f 7s 1929PA 10312 Sale 103 10312 7 10134 10334
Syracuse Lighting let g 5'1_1951 JD 10914 1093 10938 110 2 106% 110

Tenn Coal Iron & RR gen 66_1951 3 .1 10518 1061 10512 Apr'28 10314 108%
Tenn Copp & Chem deb 66_1941 AO 106 Sale 10414 106 7 1014 106
Tennessee Elec Pow let 85-1947 JD 10712 Sale 10714 10712 43 107 1084
Third Ave let ref 42 1980 J J 71 Sale 70 7134 88 66 7134
Ad) inc ba tax-ex NY Jan 1960 AO 67% Sale 64 8814 1893 5534 684

I'hIrd Ave By let g 56 1937 3 .1 10018 - 10012 10012 5 99% 10112
Tani Eleo Pow let 76 1955MS 100 Sale 100 10012 32 98 10034
6% gold notes.. .._July 161929 J 9934 Sale 9934 100 83 98 100

Tokyo Elec Light 6% notes_1928PA 99% Sale 9934 10018 53 9918 10012
Toledo Tr L & P554% notes 1930 J J 10078 Sale 100% 100% 17 100% 101%
Trenton GI & El 1st g 5s 1949 MS 10732 - 10712 Apr'28 10718 10712
Trumbull Steel 1st ef 66 1940 MN 10214 Sale 101 10212 37 101 1034
Twenty-third St Sty ref 5o_.... 1962 J J 68 70 6312 Apr'28 5811 6312
Tyrol Hydro-Elec Pow 755e_1955 MN 101 10112 101 10112 12 9878 101%

Ujigawa El Pow s f 7s 1945MS 10014 Sale 100 101 68 9812 10118
Underged of London 4556_1933 J .1 9534 93 9512 9512 2 954 5%
Income Se 1948 M S 1204 123 12512 11 101 12513

Colon Elec LI & Pr (Mo) 56_1932 MS 102% Bale 10238 102% 1 10214 103

Ref & est 50 1933MN 102% Sale 10238 10234 12 10214 103
Un E LAP (III) lst g 5346 tier A'54 J 104 Bale 104 10414 10 10234 10414
Union Elev Sty (Chic) 56-1945AO 94 95 94 94 7 92 94%

Union Oil 1st lien s f 58 1931 J 102 103 102 Apr'28 10134 102

30-yr (1s series A.-May 1942PA 11114 Sale 11114 11112 11 10878 11112

1st Hen s f to series C Feb 1935 AO 1004 Sale 100 10014 43 9912 1004

United Biscuit of Am deb 65_1042 MN 10138 Sale 1014 101% 8 10014 10212

United Drug 20-yr 68.0et 15 1944 AO 9914 9932 102 Apr'28 107% 10812

Tr rent for 25-yr 58 1953M 994 Bale 994 9934 250 99 1004

United Rye St L let g 48-.1934 J J 84 85 85 85 2 8412 8612

United 818 Co 15-yr 68 1937
Un Steel Works Corp 655s A.1951
With stock pur warrants  

N
JD
JD

9934 Sale
9338 Sale
95% Sale

9934 9934
95% 9534
9318 9814

3
6

159

95 100
9218 9718
9312 9612

Series C without warrants_ _
With stock pur warn 

JD
JD

94 Sale
9314 94

9314 94
96 96

11
13

9314 96
94 9738

United Steel Wks of Burbach
Esch-Dudelauge s f 7s_ _ _ _1951 AO 104 10434 10438 104% 10 10212 105

8 Rubber 1st & ref 58 ser A 1947J J 9214 Sale 92 9212 14 9034 9812

Registered 
10-yr 7 55 % secured notes_1930

.1 J
F A 10278 Sale

9534 Dec'27
10212 10314 36 jolt; 1-013-4

Steel Corp (Coupon Apr 1963
10-80-yr 5s1regist_ Apr 1963

Universal Pipe & had deb 68 1936
Utah Lt & Trac ist & ref 56_1944
Utah Power & Lt 151 58 1944
Utica Elec L & P 1st f g 58_1950
Utica Gas & Mee ref & ext 58 1957
Vertientes Sugar let ref 76_1942

MN
MN
3 D
A 0
F A
J J
J .1
J D

108% Sale
--

941y 95
9912 Sale
10112 Sale
106% - - --
10818 Sale
10012 Sale

10834 10912
10812 Apr'28
94 95
9938 99%
10112 103
10612 Mar'28
1084 10814
10014 101

147

8
89
88

_
2
19

10814 10912
108 10812
8914 95
91 10012
101 10338
10612 10612
10(112 10832
9912 101

Victor Fuel lets f 68 19533 J 5034 57 55 Apr'28 514 55

Va Iron Coal & Coke 1st g 661949
ra Ry Tow 1st & ref to 1934J

151 S
J

9014 91
10034 Sale

90 90
10014 101%

13 90 91%
10012 102

Walworth deb 6548 (with war) '35 A 0 9412 9434 941: 9412 4 9412 9814

101 sink fund °stories A A 0 94 Sale 94 9412 47 94 9812_1946
Warner Sugar Refin let 7N-1941 .1 D 106% Sale 10678 10878 11 1054 1074
Warner Sugar Corp lit 76-1939.11 92 Sale 88% 92 43 8412 92

Wash Water Power a f 58._ _1939 J 10472 - - - - 10472 Apr'28 104 105_
Wenches LW I be !mad gtd 1950 J 10738 - 10818 109 7 107 10918
West Ky Coal let Te 1944 M N 104 Sale 104 104 1 10212 10434
West Penn Power sec A 56_1948al 8 104% Sale 104% 10434 19 103 105

let aeries K ' 196361 S 107% Sale 107% 108 21 105 108
Irt 55:e scrim F 1953 A 0 10534 Sale 10534 106 3 105% 10114

lid sec 5a series 0 19563
West Va C & C lit 68 1950'

D
J

104% Sale
59 Sale

104% 10434
69 59

47
7

104 105
59 60

Western Electric deb 5e. 1944 A 0 10438 Bale 10414 1044 89 103 105

BONDS'.ei
N. Y. STOCK EXCHANGE

Week Ended Apr. 20.
z t
"a,

Price
Friday
Ayr. 20.

Week's
Range or
Last Sale.

14.
0

BMW
discs
Jog, 1.

MO Ask Low High No.Low High
Western Union coll tr cur 51.19383 J 10412 Bale 10412 10514 7 103 10612

Fund & real est g 4 %IL...1950 M N 10134 10214 10134 10134 5 101 10338
15-year 854s 1936 F A 11138 Sale 11132 11214 14 111% 1127
25-year gold 56 1951 J D 104% Sale 10432 10434 27 104 1054

Wee'house E & M 20-yr g 5s-1946 M S 10412 Sale 10412 10478 98 10418 105
Westphalia Un El Pow 850_1950 J D 10018 10014 10018 10014 17 9712 10014
Wheeling Steel Corp 1st 5 5:15 1948 J J 10312 Sale 10312 104 29 10034 10454
White:Eagle Oil & Ref deb 5558'37
With stock Dural warrants_ __ _ M S 9812 Sale 9534 97 20 9312 98

White Sew Mach 88 (with war)'38 .1 J 126 130 128 Apr'28 __-- 125 1314
Without warrants 102 Sale 102 103 21 10034 104

Wickwire Span Eit'l let 7s___1935 J J 28 2934 33 Apr'28 ___.. 3212 374
Wickwire Bp Eit'l Co 72 Jan 1935 MN 2612 Sale 2618 2812 103 284 31
Willys-Overiand s f 654s____1933 M S 10214 10212 10214 10212 6 1014 10$
Wilson & Co let 25-yr sf 82_1941 A 0 104 Sale 104 10518 41 101 1054
WinchesterRepeatArme 7501941 A 0 10612 Sale 10612 10714 13 106 1077i
voonoin RhPst az Tube 52_ _ _1978 J J 1003" Sale lnis. int 273 10018 10112

Quotations of Sundry Securities
AU bond prices are 'and Interest" except where marked' 1".

Standard 011 S Par Ski Ask Railroad Equipments Bid aa
Anglo-Amer Oil Tot stock_S1 *19 1912 Atlantic Coast Line 85 5.00 4.75
Non-voting stock £1 •18 19 Equipment 650 4.40 4.30

Atlantic Refining 100 1241 12512 Baltimore & Ohio 65 5.00 4.75
Preferred 100 115 11712 Equipment 454e & 66...... 4.30 4.35

Borne Scrymser Co 25 *51 53 Buff Roch & Pitts equip 13s. 4.70 4.50
Buckeye Pipe Line Co- - -50 *751 77 Canadian Pacific 45.48 & 66_ 4.50 4.25
Chesebrougb Mfg Cons-25•132 140 Central RR of N J 85 5 00 4.75
Continental Oil v to 10 •1838 18% Chesapeake & Ohio 86 5.00 4.75
Cumberland Pipe Line-100 100 10114 Equipment 654s 4.50 4.30
Eureka Pipe Line Co____100 781 78 Equipment So 4.30 4.20
Galena Signal Oil com.__100 9 10 Chicago Burl & 0.111107 135_ 5.00 4.75

Preferred old 100 48 48 Chicago & North West 6s. 5.00 4.75
Preferred new 100 33 36 Equipment8446 4.45 4.30

Humble Oil & Refining__ -25 *68 6834 Chic R I & Pao 410 & ID 4.40 4.25
Illinois Pipe Line 100 203 206 Equipment (16 5.00 4.75
Imperial 011 •611 63 Colorado & Southern Ss__ - 5.00 4.80
Indiana Pipe Line Co---50 *282 8412 Delaware & Hudson Os 5.00 4.75
International Petroleum__-t
National Transit Co_12.50

*391
02914

3934
30

Erle434s& 58 
Equipment (Is 

4.60
6.00

4.35
4.85

New York Transit Co. 100 541 6612 Great Northern (is 5.00 4.75
Northern Pipe Line Co. 100
 25

118
*831

120
644

Equipments, 
Hocking Valley re 

4.35
4.40

4.25
4.39

Penn Max Fuel Co 25 *79 81 Equipment 62 5.00 4.75
Prairie 011 & Gas 25 *511 51% Illinois Central 4148 & 54.... 4.25 4.15
Prairie Pipe Line 100
Solar Refining 100

214
170

215
180

EEcquitilpommeenntt 8728 
634e.......

5.00
4.40

4.75
4.30

Southern Pipe Line CO-50 *321 32% Kanawha & Michigan Ss.. 5.00 4.75
South.Penn 011 25 *4912 50 KansasCity Southern 5145.. 4.90 4.60
Southwest Pa Pipe Lineo.100 87 90 Louisville & Nashville Sc.... 5.00 4.75
Standard 011 (California)--t *5834 5914 Equipments54e 4.40 4.80
Standard Oil (Indiana) ..,.25 *7818 7812 Michigan Central tis & 6e..- 4.50 4.80
Standard Oil (Kansas)-25 *2415 2414 Minn SIP & SB M 454s & 56 4.70 4.50
Standard 011 (Kentucky)_25•12912 132 Equipment 8556 & 7s- 4.75 4.60
Standard Oil (Nab) 25 *43 45 Missouri Pacific Pacific 6s dc S34.. 5.10 4.80
Standard 01101 New Jer_215 *3278 33 Mobile& Ohio 541 4.50 4.30
Standard 011 of New York.2 41278 33 New York Central 430 & ID 4.30 4.15
Standard Oil (Ohio) 2 7434 76 Equipment 68 5.00 4.75

Preferred 100 123 126 Equipment 7s 4.40 4.30
Swan & Finch 2 018 20 Norfolk & Western 410...... 4.25 4.15

Preferred  •25 35 Northern Pacific 72 6.40 4.30
Union Tank Car Co 100 118 122 Pacific Fruit Express 7s..___ 4.40 4.30
Vacuum Oil 25 *14812 149 Pennsylvania RR *051 & 66 4.80 4.20

Public Utilities Pittob & Lake Erie 6 34s... 4.50 4.35
American Gas & Electric-t *144 147 ReadingCo 4548 & 58 4.25 4.15

ti 1D%eb 961s 0e21erfed4 M&1 12  *188 10912
110

St Louis & Ban Francisco S.. 
SeaboardAir Line 155:6 & es

4.45
5.25

4.80
4.80

Amer Light & Trio con3.1800
Preferred 

21116838 224
120

Southern Pacific Co 4 _
Equipment 7,2 

4.25
4.40

4.1$
4.80

Amer Pow & Light pref. .100 10834 10712 Southern Sty 434, & 5s 4.45 4.35
 11&11Deb 662016 

Amer Public Util cern 
.100 109

60
10912
85

Equipment Os 
Toledo & Ohio Central 6s.. 

5.00
5.00

4.75
4.75

7% prior preferred_ __ _100 99 101 Union Pacific 7s 4.40 4.30
Partici preferred 100 88 90 Tobacco Steels,

Associated Elec 5546'46A&0 10434 10 54 American Cigar com__100 158 103
Associated Gas & Elec com.t *24 2 6 Preferred  

99
102

Original preferred 
°

BriBearetlah-Ar mer Tobao ord.1/1 028 29
$8 preferred 
165: preferred 
17 preferred ;

•598412

:182
957
118 5
 SI

Canso] Ma' pref,
Imperial Tob of G B & Irel'd

*28
  100

.27

29
102
28

Blackstone Val G&E com.50 *162 16 5 lot Cigar Machinery new100 95 99
Com'w'Ith Pr Corp Pref.100 103 10 34 Johnson Tin Foil & Met.100 60 70
Elm Bond & Share pref.100 10912 11 012 Mengel Co iso 96 103
Elm Bond & Share Secur..1 0119 12 112 Union Tobacco Co corn.. 30 31
Lehigh Power Securities-t *30 3 3 Class A 83 88
Mississippi Riv Pow pref.100 112 11 34 Young (J 5) Co 100 110 115

First mtge Si 1951.-J&I 10414 10 5 Preferred 100 105 110
Deb 52 1947 MAN 101 2 Sugar cccccc

National Pow & Light pref., *10914
1101 
014 Caracas Sugar 

59
•

North States Pow com-100 1434 14 44 Cent Aguirre Sugar com_20 •139 140
7% Preferred 100 10108 121 Fajardo Sugar *161 163

Nor Texas Elec Co com-100 Federal Sugar Ref corn_ _101 20 25
Preferred 100 5412 5 612 Preferred 

19?
35 40

Ohio Pub Serv, 7% pref_100 113 11 4 Godchaux Sugars. me 2/3 10
Pacific Gas & El 1st pref__25 *29 2 912 Preferred 

199
*26

Power Securities corn t *10 1 212 Holly Sugar Corp o0M--t 38 42
Second preferred i *80 6 7 Preferred 100 88 92
Coll trust 138 1949___J&100D 7 89. National Sugar Reftning_101 8148 150
Incomes June 1949F AA 96 9 7 New Niquero Sugar 100 45 50

Puget Sound Pow & Lt_ 100 79 8 1 Savannah Sugar oom 0:120 125
8% preferred 100
7% preferred 
let & ref 55:5 1949__J&D

105

10993 4

103%

10 7

-10 4-3;

Preferred  
99Sugar Bastes of OrientsOrients 1100 

Vertientee Sugar pf 100

113
45
65

115
so
70

South Cal Edison 8% pf-_25 *43 4 3 Rubb Stilts (Closed volarle)

nd rt
115 Fails Rubber corn •10 12

prefi)t--7199%Eal e c't PowerE7TennBa 11018412 10912 Preferred  
5

19
Toledo Edison 8% pf 105 106 Firestone Tire & Rub oem.210 •170 192
7% pref 100

Western Pow Corp pref_100
Water Bonds.

11012
106

111
108

dd  671 pp rr ee ff ee rr r8 ee 100

General Tire & Rub corn ....5

110
109
•187 fir

Arkan Wat let 58 '56 A.A&O 10012 10112 Preferred  
99

100 101
Birm WW bet 550A'54.A& 0

let M 551964 ear B__J&D
104
10112fir Goodrr T & It of Can pf.1100 

India Tire & Rubber 
'108
•35 3534

City W(Chatt)00164AJ&D 10234 1034 Mason Tire & Rubber corn_ t 25c 500
let M 51 1954 J&D 100 Preferred  

99
10

City of New Castle Water Miller Rubber preferred.1100 85 89
6e Deo 2 1941 J&D I 98 98 Mohawk Rubber 100 121 126

Clinton WW let 5s'39_F&A 9712 9812 Preferred 
199

.88 90
Com'w'th Wat lot 15546A'47 1024 10312 SelberlIng Tire & Rubber. .3 *43 44
Connellsv W 5sOct2'39A&01 95 Preferred 100 105 1074
E St L & Int Wat Si '42.J&J 98 Indus, A Miscsli 

let M 62 1942 J&J 103 Allied lot Invest pref •109 113
Huntington bit 6ii '54_M&13
55 1954

Mid States WW 68'38 MAN

103
99
103

fir
American Hardware 
Babcock & Wilcox 
Bliss (E W) Co 

100
•76
118
•1812

78
121
1913

Monm Con W len 511'58AJ&D 9612 Preferred ao 058
Mourn Val Wt 5548 '50-1&./ 10312 IS4 Childs Company prof _100 118 fir
Muncie WW 5sOct2'39 A01 96 Hercules Powder 100 220 235
St Joseph Water 15e 1941A&O 9812 095* Preferred  100 11912 12212
Elhenango ValWat 5e'58A&O 9612 Internet Silver 7% pref-100 127 130
Bo Pitts Wat 1st 52 1960 J&J 9912 Phelps Dodge Corp 100 130 134

let M So 1955 FAA 9912 Royal Baking Pow oom_100 230 246
Ter II W W as '49 A J&D 102 Preferred 100 109 111

let M 581956 see B__F&D 9812 Binger Manufacturing...100 470 485
Wichita Wat let Os '49 hlte8 102 Singer Mfg Ltd LI 64 7

1st M foi ma Der BP&A 9811 -

I • Per Oars. I No par value. • Basis. 4 Purchaser also pays aoorued dividend,
n Nominal ii,x-dividenn Ex-rIght4. 'Canadian Gustation. a Sale orlon
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BOSTON STOCK EXCHANGE-Stock Record si,.°Z7,1)Zeg. 2453
111011 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 Precious

Year 1927
Saturday,
Apr. 14.

Monday,
Apr. 16.

Tuesday,
Apr. 17.

Wednesaa y.
Apr. 18.

Thursth4 , Friday.
Apr. 19. Apr. 20. Lowest Highest Lowest Highest

$ per share
*19213.. __
•94 95
0:10218 

_- 
_

11814 11814
108 108
75 76
*573_
*94 -96

•135
•131 1-34
•168 175
075 _ ___

*75-- 
_ _

011312 114
*82 86

•132-- 
__

115 115
*IGO 164
010812 109
*182 ____

.39 40
*84 . 85
*78 80
63 63
*64 65
6234 6314
106 106

*13412 ____
*139 ___

-6934 70
*118 121

5314 312
2013 2012

*513 
_- 

_
18138 1-8218
20 2013

---- ----

094 95

•.10 .35
•5,129 13012
*4 438

$12 214
107 10912
50 50
10612 10612
15 15

282 2833,
*35 37
36 3638
•19 2012
*3212 33
11012 11114
*10 1112
34 34
*94 

_- 
__

0834 912
*734 8
125 127
81 81

0103 104
*4 414

281 29
*107 108
11058 11058

.4- - --149 14934
33 33
•16 20
*1538 16
•134 --
12858 1-2-858

*128 12834
107 107
•114 134
2012 2113
01212 13
7412 7434
*3012 3112
97 97
16 1613

*25 2514
+80 84
095 100

0105 10512 0105
•I7 18
184 187
60 60

•960- 
--

•1634 1-9

4 4
*51 53
2112 2134
1614 1612
*134 2
.50 .50
*5 612

•.55 1
53 5314

0106- -- 
-

1434 1434
02 214
•I12 2
0.80 114

•113 114
.$30 .35
.65 .55
62 63
2812 2834

/*AO .20
•.10 .21
+61 62

L *5413 434
2 2114

1 1 114 114
•1012 1113
•13 1312
1213 1234
25 25
5212 3
0.35 .50
.30 .30
438 412
ill 158

eat 112
.15 .15

S per share
19212 193
94 9412

0z103 __
118 11812
107 108
75 79
75 75
96 96

*135 
134 1-34
175 175
076 78
*75 _ _
11311 1-1-312
83 84
132 132

*11212 117
*161 164
*10812 109
181 182

39 39
*82 86
*78 80
61 61
*63 65
6172 63

*106 ____
*1341

2- 
_

0139 1 3938
6938 6978
118 118

3 33,
21 2113
*50 _ _
18114 18214
2034 2314

---- ----

94 95

0.10 .35
"y1283413012
*4 412
2 2,

1051z 107
50 50

*106 107
*13 15
281 283
035 37
34 35
2034 21

:3134 3134
10914 111
*10 1112
3312 3438

*.r94 _ __
- J,83 91

2734 8
125 125
81 8112

*103 104
414 414

2812 2878
106 106
n os 11058
*4 _ _

- -14812 149
33 34

.16 20
16 16
"134 -
130 1-3-0
12818 129
107 108

112 112
2678 2678
13 1312
74 7412
31 31
97 97
16 1612
24l 2412
*80 84
95 95

10512
017 1734
1843 18613
59 60

*1/60 _ _
*1634 f6.

4 418
*51 53
2114 2112
16 1614
*134 2
0.75 1
*5 612
.90 .95
53 5412

*106 . __
-1414 1412

2 214
*112 2
0.80 114

114 114
0.30 .35
'3.55 .70
6034 62
028 2834
0.10 .20
0.10 .21
•131 62

411 412
2 21.4
*1 1 13
1014 1012
13 137g
1234 1234

*2412 2512
.212 3
•.35 .50
+.15 .35
433 412
112 112

•al. 112
*15. .20

$ Per share
192 193
94 9412

0.3103 10334
"118 119
10778 10778
7612 78

*z76 
- 

_ _
* 9414
•135 __
+131 114
*168__
076 -78
*76 _

-111 1-13-12
83 85
132 140
117 120
164 165

*10812 109
*180 __ _

39 39
8512 8512
*78 80
062 63
*64 65
6214 6278
107 107
13412 13413
*139 13912
6918 6912

*118 121

314 314
2113 2113
+50 _ _
18158 1-8238
2134 2312

---- -___

95 95

0.10 .35
*9128 12934
*4 412
214 212

1 10318 106
40 4934

*10512 107
14 16

280 28212
*3412 36
34 3412
*21...
32 32
108 110
*9 _
34 -3-4-14

•z94 _ __
-*9 91

*z734 8
1 124 125
81 811s
102 103
4 418

28 2814
*10614 108
*.r111312 ____
*4
14712 1- 4i3-4
3334 34
*16 20
018 1612
•178 _ -
131 1-31-
12834 129
108 108

113 158
21 21
*13 1312
73 74

I *3038 31
*297 98
1514 1612
2418 2438

. *80 84
*96 100

0105 10512
017 1734
184 186
*59 61

•y60 _
.1634 16-

378 4
51 51
21 2112
1512 1512
•134 2 0134
.075 1
5 5

.95 158
5334 55

•106 _
- - -1312 14

218 218
0113 2
.080 114

114 1341
. .35
3%56 .60
59 61
28 28
.10 .10
0.10 .21
*258 62

4I 412
2 21,4
*1 113
*10 11
1313 1312
1214 1234
24 2434
*212 3
.37 .37
'3.20 .35
0438 438
114 14

*al 112
0.12 .25

$ per share
192 192
94 9412
10334 10334
*118 119
10778 10778
7513 77

*z76 _
•____ -96____
155 155
135 135
190 190
*76 77
76 76
113 114
83 85
132 139

*115 120
160 161

*180- ___.

39 3912
85 8512
*78 80
6212 63
*64 65
6112 63

*106
*13412
*140 

- 
_

6918 691s
*118 121____

•31g 312
2112 2112
050 _ _
181 1-0014
2112 23

____ ......

9412 94t2

+.15 .35)
*912712 130

414 412
214 234

10214 106
49 4914

*105 106
•15 16
278 280
*35 37
*34 35
 22 22

32 32
10612 10872580*9 11
*3312 34

*.r94 
_- 

__
"9 9,2
"1734 8
124 125
8012 8012
10112 102
418 418

28 28
0_ 108•xiioi ,____

*4 _ _
- -14812 14934

3212 3312
016 20
*16 1612
*178 --
130 1-3-0
12812 12914
10712 110

113 112
2013 2112
13 13
7212 74
3034 3034

*.z97 98 171512 1778
*2414 2458
84 84
98 98

+105 106
*17 18

i 183 185,2
0_ _ __ 60
.31/60 _ __
•1634 1-91

1 334 334
1 "50 51

21 2114
1514 1513

2
+.75 1
"512 6

1 

132 134
1 5412 5612
*10612

1 1313 1-3-34
*2 214

1 *112 173
0.80 114

133 133
.3.30 .35
0.56 .70
57 59
*2713 28
0.10 .20
0.10 .20
0:58 62

414 414
211g 214

4.1 113
*10 11
131s 1414
1218 1214
24 2534
*214 3

0.35 .50 2000.20 .35
438 438
1 132

*al 112
0.12 .25

$ per share

Holiday

Patriot's

Day

•

$ per share
192 192
9414 9414
107 107

10778 10778
76 7612

_ _ _
*135 __
*145 __
•168 __
_.._ 

ill III-
85 86
145 145
19978 120
165 165

*10812 109
____ __ __

.37 39
*82 85

63 63
6412 641r
6134 6218

6832 6834
____

_ _ _ _
23 23

18814 1-8-6-5;
2234 24
____ _ _
____ . _ _..

-88- Ili-

---- ----____ ___
434 434
212 238

10212 110
4934 4978

•10512 1.06
1512 1534

274 27613

34 -:34

3172 3212

-53i2 -3-4--
___ . ____

734 8
124 12412
80,2 8012

*10138 102

2812 2834
---- ----____ ____
---_ ____

14734 14834
3212 3312
15 15
1618 1618

1281'2 1-3-6-
12834 129
109 110

112 134
---- --__
-.._

-71 72 -
3034 3034

-I/ -16--
2434 2434
80 80
--------120

___
1.8ii2 1-84
----
--------------20
----

334 4
494  5018
21 2138
1514 1534
•134 2
.50 .50
*512 7
113 112

561e 57
106 10612
01312 1412

214 214
114 1 14
.80 .80

•114 138
•.30 .35  
.50 .50
5812 5858
28 28
----

66 16
4 4
2 214
•1 112
90 11
15 16

*1212 1234
25 25
*214 234  

.20 .20
438 438
133 112
:45 1

--_-__

Shares
173
403
17
62
563

1,531

25
10
20
20

15
159
365
184
85
105

10

233
30

160
20

906
16
6

1,410
30

1.499
452

_ -4-,867
13,676
______
______

___
 277

___ Dominion
360

3,545
7,815
535
25

610
1,320

320
330
145 

___ 365 

462
1,937
218
142

 278

1,325
10
20 

New

637
1,266

6
55

___ i6.5
452
258
555
910
 225

2,965
85

8,440
120
16

___  
695
 68

660
315

1,888
1,025

40
200

5,415
2,370

20
630
155
20
25

1.505

15
3,200
390
 400 

15
640

5,805
50
47

2,150
730
715

125
285

1,950
75
35

Railroads. par
Breton & Albany 100
Boston Elevated 100

Preferred 100
181 preferred 100
2d preferred 100

Boston & Maine corn 100
  Preferred unstamped_ _ _100

Ser A 1st pref unstarnped 100
Ser 13 1st pre/ unstamped 100
Ser C 1st pref unstampecl 100
Ser D 1st pref unstarnped 100
 Common stamped 100

Preferred stamped 100
Prior preferred stamped..100
Ser A 1st pref stamped_ _100
Ser B 1st pref stamped_ _100
Ser C lot pref stamped_ _100
Ser D 1st pref stamped 100

  Neg receipts 55% paid 
Boston & Providence 100
East Mass Street Ry Co._.. 100

let preferred 100
Preferred 13  • 100
Adjustment 100

Maine Central 100
NY N H & Hartford 100
Northern New Hampshire_100
Norwich & Worcester pref_100
Old Colony 100
Pennsylvania RR Si)
Vermont & Massachusetta_100

Miscellaneous.
Amer Pneumatic Service_25

Preferred 50
 151 preferred 50
Amer Telephone /k Teleg_100
Amoskeag Mfg 
Assoc Gas & Elec cl A_No par
Atlas Tack Corp No par
Beacon 011 corn tr etts_No par
Bigelow-Hartf Carpet_No par
Coldak Corp., class AT C___

Stores, Ltd_Na par
East Boston Land 10
Eastern Manufacturing 
Eastern SS Lines, Inc 5

Preferred No par
let preferred 100

Economy Groc'y StoresN- par
Edison Electric Mum 100
Federal Water Serv corn 
Galveston-Houston Elec_100
General Pub Serv com_No par
Gilchrist Co No par
Gilette Safety Razor__ No par
Greenfield Tap & Die 25
Hood Rubber No par
Kidder, Peab Accep A pref _100

  Libby, MzNelll& 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 1.7 pf No par
Prior preferred No par

Eng South hillls_Na pa
Preferred 100

New Eng Telep at Teleg 100
Pacific Mills 100
Plant (Thos G). 1st pref100
Reece Button Hole 10
Reece Folding Machine_  10
Swed-Amer Inv part pref __100
Swift & Co 100
Torrington Co 25
Tower Manufacturing 5
Traveller Shoe Co T C 
Union Twist Drill 5
United Shoe Mach Corp____25

Preferred 25
U 0 & Foreign Sec lot pref____
Venezuela Holding Corp 
WaldorfSys.Inc,new sh No par
Walth Watch Cl B coin_No par
Preferred trust etfs 100
 Prior preferred 100
Walworth Company 20
Warren Broe 50

1st preferred 50
preferred 50

  Will & Baumer Candle coin__

Mining.
Arizona Commercial 5
Bingham Mines 10
Calumet 5, Hada 25
Copper Range Co 25

  East Butte Copper Minlng_10
Hancock Consolidated 25
Hardy Coal Co 1
Flelvet a 25
Island Creek Coal 1

Preferred 1
Isle Royale Copper 25
Keweenaw Copper 25
Lake Copper Co 25
La Salle Copper 25
Mason Valley Nilnea 5
Mass Consolidated 2
Mayflower-Old Colony 2
Mohawk 25
New Cornelia Copper 5
New Dominion Copper 
New River Company Lnin

Preferred 100
Nipisaing Minim 5
North Butte Mining 10
Ojibway Mining 25
Old Dominion Co 25
P'd cek Pocahontas Co No par
Quincy 25
St Mary's Mineral Land_  25
Seneca Mining No par
Shannon 10
Superior & Boston Copper_10
Utah-Apex Mining 5
Utah Metal & Tunnel 1
Victoria 25
Winona 25

$ per share
183 Feb 8
9114 Feb 17
100 Feb 1
114 Jan 3
105 Mar 28
55 Jan 3
6012 Feb 10
80 Jan 3
130 Jan 9
114 Jan 4
15213 Jan 3
6012 Jan 5
6114 Jan 26
110 Jan 6
6912 Jan 4
10613 Jan 3
98 Jan 3
135 Jan 4
10434 Jan 4
175 Jan 4

29 Jan 51
72 Jan 4
69 Mar 15
53 Feb 24
59 Feb 15
5934 Jan 16
103 Jan 12
132 Jan 25
135 Jan 3
6278 Feb 9
114 Jan 17

3 Mar 19
20 Mar 26
4812 Feb 2
17678 Feb 21
18 Apr 13

__-- 
. __

912 San 12
1458 Feb 20
91 Jan 6

.05 Mar 28
10512 Jan 17

212 Jan 11
138 Jan 31

86 Feb 18
4712 Jan 8
10112 Mar 28
1113 Jan 3

252 Feb 20
3314 Mar 28
31 Feb 24
1612 Jan 16

z3134 Apr 16
99 Jan 10
912 Mar 22
3212 Mar 28
95 Jan 16
9 Jan 7
714 Jan 4

109 Feb 3
7812 Jan 4
99 Apr 2
312 Jan 6

2578 Apr 2
102 Jan 3
104 Jan 3
.10 Jan 3
4 Jan 4

2137 Mar 9
32 Apr 10
15 Apr 20
15 Max 27
114 Feb 24

126 Jan 3
12434 Jan 6
90 Feb 7
.90 Mar 19
18 Mar 20
11 Apr 12
6314 Jan 21
29 *Mar 22
95 Jan 3
8 Jan 14
1912 Jan 3
60 Jan 5
88 Jan 3

104 Jan
1534 Mar 19

152 Jan 4
50 Jan 3
5212 Jan 11
18 Feb 23

314 Mar 21
4938 Apr 20
20,4 Jan 10
14,2 Mar 14
112 Feb
30 Mar 26
5 Feb 20
65 Jan 21
50 Feb 18
105 Feb 14
51178 Feb 28

114 Jan 17
1 Feb 24

.75 Jan 31

114 Jan 19
.20 Mar 30
.50 Jan 25
4612 Jan 31
251z Feb 29
.10 Mar 10
 --------------------15 
5512 Jan
4 Apr 20

.90 Jan

.60 Feb 24
9 Mar
12 Jan
1218 Apr 18
2112 Mar 27
3 Jan

.25 Mar

.15 Mar 12
4 Mar
1 Feb

.95 Apr 12

.10 Feb

$ per share
193 Apr 9
99 Mar 7
107 Apr 20
12014 Jan 18
11014 Jan 24
79 Apr 16
75 Apr 16
96 Apr 16
155 Apr 18
135 Mar 12
190 Apr 18
6114 Jan 5
76 Apr 18
11411 Feb 23,
87 Mar 30,
145 Apr 20
131 Apr 13
165 Apr 17,
10812 Mar 27,
182 Jan 20

43 Apr 15
88 Apr 12
80 Apr 9
6512 Apr 5
65 Jan 12
6712 Feb 3
107 Apr 17
13712 Jan 6
13938 Apr 5
7034 Mar 27
121 .Apr 12

418 Feb 14
2414 Feb 14
51 Apr 12
19014 Apr 18
24 Feb 1

_ _ _ _
---1512 Fels 8
1714 Jan 5
9612 Feb 4

.40 Jan 19
13014 Apr 12
534 Mar 2
234 Jan 20

11012 Apr 12
50 Mar 2
108 Apr 13
17 Apr 10

28414 Apr 12
36 Feb 3
4012 Apr 3
22 Apr 18
3513 Jan 21
112 Apr 13
13 Jan 13
4312 Jan 3
95,4 Jan 16
958 Feb 14
8 Jan 30

127 Apr 14
8113 Apr 4
112 Jan 10
47g Jan 12
x3114 Jan 3
10912 Feb 7
11058 Apr 5
55 Mar 9
412 Feb 29

150 Apr 13
4018 Jan 3
23 Jan 11
161s Apr 20
178 Apr 4

135 Feb 20
133 Feb 10
110 Apr 18
312 Jan 5
2678 Apr 16
15 Mar 12
7514 Apr 13
3112 Jan 19

1.01 Jan 31
10 Apr 20
2714 Apr 10
90 Mar 27
98 Apr 18

5 10612 Mar 5
18 Jan 24

19212 Apr IIj
60 Apr 14
59,8 Mar 29
18 Feb 23

6 Jan 3
56 Jan 4
2378 Feb 7
2158 Jan 20

4 214 Jan 13
.99 Mar 5
12 Jan 14
134 Apr 18

57 Apr 20
10612 Apr 20
1514 Apr 10
232 Feb 7
178 Apr 11
1 Jan 5

2 Jan 7
.50 Jan 3
.75 Jan 11
65 Apr 5
2912 Jan 3
.15 Mar 12
  
 3 pr

578 Jan 3
8 238 Apr 9

114 Mar 30
8 1212 Jan 3
3 1678 Jan 24

1511 Jan 4
3112 Jan 7

3 3 Jan 3
8 .65 Mar 9

.35 Jan 30
7 514 Jan 4
9 134 Feb 25

134 Feb 1
7 .30 Jan 6

I per Mare
171 Jan
81 Ma,
9812 Apr
109 Mar
101 Jan
5118 Mar
58 JIM
7634 Jan
118 Oct
97 Sept
15212 Dec
6114 Nov
5512 Jan
1044 May
64 Feb
90 Jan
90 Jan
124 Jan
103 Sept
176 Dec

25 Feb
64 Feb
60 Mar
42 Apr
4711 Jan
4118 Jan
9213 Jae
127 Jan
122 Jan
63 July
107 Jan

214 Jan
1512 Jan
47 July
1491z Jan
1912 Nov
3634 Jan
 712 Oct

1512 Aug
77 Feb

.01 Dec
67 Jan
114 June

112 Dec
45 Jan
35 Feb
8714 Feb
10 June

217 Feb
27 Apr
2213 Apr
1134 Jan
3414 June
8412 Mar
7 Oct1314
3258 July
94 Apr9534
7 Aug
6 Jan
84 Mar
70 Jan
10312 Nov
214 Mar

231g Feb
91 Jan
9714 Jan
.10 Dec
2 Apr

11513 Jan
3512 Mar
15 June

z1414 Bent
1 Mar

10512 Jan
115 Jan
86 Jan
272 Dec
16 Aug
912 Sept
50 Jan
28 Jan
83 May
412 July
19 Oct
4012 Jan
61 Jan

1001s June
1718 Dec
6518 Jan
44 Jan
45 Jan
14 Jan

5 July
30 Jan
1418 June
117s May
118 Oct

.15 Apr
6 Dec

.32 Oct
47 Feb
10411 Sept
9 July
1 July

.80 Jan

.50 Mar

.70 Oct

.05 Sept

.25 May
3438 June
1812 June
.03 Dec
  Nov
 56 Nov

5 Aug
.50 June
.40 Oct
94 Oct
11 Jan
1314 July
1812 June
1 July

.15 May
15 Mar
418 July

.76 Oct

.50 July

.03 Mar

$ Per shard
188 May
981: Dee
10312 June
120 Nov
110 Sept
70 July
6912 July
87 June
139 May
116 Ma,
185 Apt
64 Nov
73 May
113 Ma7
78 Jan
116 May
105 May
14412May
106 Oct
212 Oct

4313 Berl '
81 Oct
78 Oct
5912 Beni
74 MAI
6312 Dee
106 Nov
14612 Nov
13612 Oet
6818 Oct
121 Nov

52, July
2612 &pi
50 Apt
18511 Oct
2712 Nov
50,4 Dec
12 Arn
2012 Jar
96 Nos

5 Jar
10812 Dec
334 Fat
734 Mal
94 Dee
4814 Dee
106 Dee
15 Sep

267 May
3812 Oti
38 Not
174 Oci
38 Mal
10914 Ocl

Not
47 Jai

Ju13
1114 Sep
10 Jai
124 Not
817g Nol
116 Oc
Os Jai

33 De
1024 D e
106 De

314 Fel
87g Fel

140 AU
44 Ben
4258 Ja:
1612 Fe'
138 JA

132 Oc
13013 Bev
96 De
95* Ja

2113 No
1412 Ja
77 No'
3111 No
95 De
11 At
2713 Fe
8112 De
86 De

118 Ma
2434 At
17934 No
70 De
72 De
1812 No

1014 Ja
6114 De
2438 De
2114 De
234 Ja
1 Jul
1818 Sec
.815 Ja
87 Bel
107 At
16 De
272 Fe
3 De
1 No

214 De
.85 Ja

111 Ja
52 De
3018 De
.06 Fe
197g Ms
75 Fe
1012 Fe
338 Jg
114 Jz
15 Al
1812 At
191g Al
32 DI
311 .13

.63 D

.50 Be
738 Fi
2 F4
2 AI

.70 J11:
• Bin and 'axed prices mu wee on grim iley. • Aemeareen paid. 0 162-1110411 dleadead. I New stock, 5 lia-CIIVIdCUld. Ex-rtgrits. a EX-allrliella ana maw
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange, April 14 to April 20, both inclusive:

Bonds-

Frictay
Last
Sale

Price

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Amoskeag Mfg. 68_ _ _1948 94 934 95 170,000 90 Mar 9531 Jan

Brit & Hung Bk 7 48_ _1962 100 100 100 1,000 98% Jan 100 Apr

Chic Jet Ry US Y 48. _1940  91 34 91 34 1,000 90 Jan 914 Apr

5s 1940 1024 102 34 4,000 102 Feb 1034 Jan
East Mass Street RR-
4 348 series "A" 1948 79 774 79 64.000 70 Mar 79 Apr

5s series "B" 1948 87 87 88 9,000 77 Jan 88 Apr

6s series "C" 1948  96 96 4,000 91 Jan 9734 Apr

68 series "E" 1948  95 95 2,000 95 Apr 95 Apr

Hood Rubber 78 1937 102 102 102 2,000 10131 Mar 10334 Jan

Hungarian Land Mtge Inst
7 368 series "B" 1961  100 100 1,000 100 Apr 100 Apr

Mass Gas Co 44s_ _1929  100 100 1,000 100 Jan 10034 mar
4348 1931  1004 10051 1,000 100% Jan 101 Apr

53-48 1946  104 104 1,000 164 Apr 104% Jan

New Engl Tel & Tel 581931 102% 10234 102 34 15,000 1024 Jan 103% Feb

Pacific Invest. 55 1940 994 9934 5,000 9634 Jan 9934 Apr

Swift Co 55 1944  10231 1024 4,000 10134 Mar 103 Jan

Western Tel & Tel 58_ _1932 1024 102 102% 14,000 100% Jan 103 Mar

Whitenights, Inc, 6 3481932  123 125 10.000 105 Jan 128 Mar

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, April 14 to April 20, both
inclusive, compiled from official sales lists:

Stocks- Par.

F I iday
Last
Sale
Price.

Week's Range
of P1 ices.

Low. High.

Sales
for

TVeek.
Shares.

Range Since Jon. 1.

Low. High.

Almar Stores •
Alliance Insurance 10 
American Stores *
Bearings Co of Amer com_*
Bell Tel Co of Pa pref.. _100
Bornot Inc 
Camden Fire Ins Co 
Cambria Iron 50
Consol 'Frac of N J_ _ _ _100
Cramp Ship & Eng_ _ _ _100
Crystal Oil Ref 
Elec Storage Battery. 100  
Fairm't Pk Trans Co com _ •  
Fairm't Pk & Hadding'n 50  
Fire Association 10
Giant Portland Cement_50  

Preferred  50 
Horn & Harrt(Phila)com * 
Horn & Hardl(N Y) com_•  

Preferred  100 
Insurance Co of N A__ 1(1
Keystone Telephone_ _50 

Preferred  60 
Lake Superior Corp_ _ _100
Lehigh Coal & Nav 50
Lehigh Pow Sec Corp corn •  
Lehigh Valley RR com_50 
Lit Brothers 10
Manufacturers Can 
Mark (Louis) Shoes Inc_ _•
Minehill & Schuyl Hay_ _50 
North East Pow Co 
North Ohio Power Co • 
North Pennsylvania RR _50 
Penn Cent L & P com pr. •
Pennsylvania RR 60 
Pennsylvania Salt Mfg_ _50
Phila Co (Pitts) 5% pr_to 
Phila Dairy Prod pref 
Phila Electric of Pa 25
Phila Elec Pow rcts 25
North East Power Co____
Phila Pass Ry 
PhUa Rapid Transit ___.50
7% preferred 50  

Philadelphia Traction_ _ _50
Phila & Western Ry _ _ _ _50  
Reliance Ins Co 
Shreve El Dorado Pipe1,25
Scott Paper Co pref_ _ _100 
Stanley Coot America ___*
13th & 15th StsPassRys_  
Toner-Belmont Devel _ _ _ 1
Tonopah Mining 1 
Union Traction 50  
United Cos of N J 100 
United Gas Impt 50
United Lt & Pr "A"com_ * 
V 8 Dairy Prod class A _ *  
Victory Insurance Co 
Victor Talking Mach corn.*  
6% cumul pref • 

Warwick Iron Si Steel
- 
.10  

West Jersey & Sea Sh RR50 
Westmoreland Coal 50 

Rights-
Pennsylvania RR 

Bonds-
Adv Bag & Paper 6s _1962
ConsolTracNJ1st58.. ._1932
Elee&Peoplestretfs4s _1945
Inter-State Ryscoll 48_1943  

Keystone Telep Ist 58_1935  

Lehigh N ew Eng 5s - -1954  

Peoples Pass tr ctfs 4s .1943  

Phila City 48 reg  1946  

4s opt 1978  

Phila Co 5s 1967  
PhilaElec(Pa)lstlikref58 '60  

181 58 
1966

l'hilaElecPowCo5 3613 _1972
Phila & ReadC&J58- - -1933  
Sin RynkEl(Ba1048.._ _1949........

1534

6974
10
116
1034
3534
434
61
234

8234

9634

634
1194

244
5034
936

81

97

94
66
2634 

60

60

3334
2434

44

1

131

3231

100
88
6234

10874
106

,,,,,, r 
, 

154 16
84 86
6954 71
10 10
116 11634
1031 log
3531 374
4334 4336
58 61
231 274

  84 836
804 83
10 10
42 42
774 84.4
31 31
3934 40
2294 230
5874 604
108 108
954 9774
34 354
14 14
634 7

114 121
294 3231
102 102
244 25
4574 5034
936 104
584 5874
2634 2934
2574 2736
9134 914
80 814
6874 70
9434 974
46 484
92 944
66 68
2634 2651
26% 2334
107 107
60 6034
5034 .5031
5934 60
11 11
324 34
24 34 243-4
10936 10934
44 4734
173 173
1 131
4 434
3834 3834
227 227
131 13554
2454 2674
554 5774
3134 33
82 8431
1664 1664

134 134
364 364
544 5434

174 234

994 10031
88 8894
62 63
50 51
97 97
10431 10451
6534 6.536
10036 100 51
1014 10134
101 101
10431 10454
10834 10854
106 1064
96 96
77 77
101 Int tr

1,411
1,100
3,680

25
598
200

15,400
45
412

1,825
200
475
50
16

21,500
25
121
10

553
21

5,700
370
50

5,000
6,900
3,500
100

1,125
5,960
980
61

8,400
9,000

56
373

7.100
144
80
348

1,800
1,900
8,400

15
1,176
1,413
202
.50

3,450
1,740

5
10,710

14
19,300
1.800
1,022

6
66,430
16,100

450
2,920
1,100
100
75
110
25

34,800

328,000
10,000
10,300
10,400
6,000
1,000
1,000
5.000
15,000
1,000
1,000
5,900
27,000
1,000

11.000
7 000

1434 Jan
74 Feb
64 Jan
10 Apr
1154 Jan
104 Apr
274 Jan
42 Mar
54 Mar
151 Feb
834 Apr
6934 Jan
10 Feb
42 Apr
6436 Feb
30 Mar
35 Feb
215 Jan
52 Feb
108 Mar
8434 Feb
3 Jan
12 Jan
3 Jan

10574 Feb
20 Jan
954 Mar
224 Jan
2736 Jan
9 Mar
57 Feb
2034 Mar
18 Jan
91 Apr
795-4 Jan
63 Feb
92 Jan
46 Mar
90 Mar
55.4 Jan
22 Jan
204 Mar
107 Apr
55 Jan
50 Jan
58 Mar
1034 Mar
2834 Mar
18 Mar
103 Jan
4034 Apr
173 Apr
1 Jan
134 Jan

3734 Jan
22534 Feb
11131 Jan
1574 Feb
384 Jan
2774 Feb
53 Jan
10936 Jan
4 Jan

35 Feb
5436 Feb

134 Apr

9934 Apr
88 Apr
60 Jan
50 Jan
964 Jan
1044 Apr
65 Jan
10031 Apr
10134 Apr
9831 Jan
10474 Feb
108 Jan
10554 Jan
9574 Mar
644 Jan
10054 Mar

20 Feb
8674 Apr
744 Feb
10 Apr
118 Mar
14 Feb
384 Apr
4334 Mar
61 Apr
14 Jan
83.4 Apr
83 Apr
10 Feb
42 Apr
844 Apr
42 Jan
4174 Feb
241 Mar
64 Mar
110 Mar
9734 Mar
7 Jan
21 Jan
874 Feb

12574 Jan
324 Apr
102 Apr
264 Apr
5034 Apr
2234 Jan
5874 Apr
297.4 Apr
2774 Apr
9134 Apr
82 Mar
7074 Mar
10936 Jan
4836 Apr
944 Apr
68 Apr
27 Apr
2934 Apr
107 Apr
61 Apr
524 Mar
63 Feb
15 Feb
3734 Jan
25 Apr
1104 Mar
54 34 (Mar
173 Apr
2 Jan
434 Jan
4074 Feb
2274 Mar
13554 Apr
2634 Apr
574 Apr
34 Jan
8874 Mar
175 Mar

1.4 Apr
3936 Jan
5736 Jan

236 Mar

10031 Feb
90 Jan
63 Feb
52 Jan
97 Jan
10451 Apr
6674 Apr
10074 Apr
1014 Apr
10134 Mai
106 Mar
10931 API
10634 Fet
984 Api
80 Fel
101;( Auorg Uailways

• No par value.

Baltimore Stock Exchange.-Record of transactions at

Baltimore Stock Exchange, April 14 to April 20, both in-

clusive, compiled from official sales lists:

Stocks- Far.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Wholesale pref _-_100
Arundel Corp •
Baltimore Brick 100

47%
10474 10451
47% 48
6 6

15
1,647

6

1044 Mar
46 Jan
6 Mar

1074 Jan
48 34 Apr
6 Mar

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Baltimore Trust Co 50 17174 170 1723.4 642
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174 !Mar
Baltimore Tube 100  10 1034 330 11 Feb

Preferred 100 42 35 42 126 42 Apr
Benesch (I) & Sons pre! _25  2634 26 34 230 27 34 1-Tan
Black & Decker corn • 283-4 27 28 34 365 2834 Apr
Central Fire Ins 10 4454 4474 20 49 Jan
Century Trust 50  225 230 50 231 Jan
Ches & Po Tel of Balt pf 100 113 113 1134 26 11754 Jan
Citizens National Bank_ 10 5031 5034 503-4 520 54 Jan
Colonial Trust 25  90 90 20 92 Jan
Commercial Credit * 28 2734 29 2,384 29 Mar

Preferred 25  24 25 264 25 Apr
Preferred B 25 2451 2434 125 25 Jan
634% 1st pref 100 92 9134 92 34 146 93 Apr

Consol Gas, EL & Pow_ _• 81 7834 82 3,113 82 Apr

6% Preferred ser D..100 1114 111 35 10 113 Jan
6% preferred 104 34 1044 10454 494 105 34 Mar

Consolidation Coal_ _ _100  29 2954 61 3334 Jan
Preferred 100 85 85 20 85 Jan

Dolton Tire & Rubber. _ __ • 1251 10 1234 315 1274 Apr
Eastern Rolling Mill • 2534 254 27 1,151 2754 Apr
Equitable Trust Co 25  1114 112 40 115 Jan
Fidelity & Deposit 50 295 290 299 516 303 Mar
Finance Co of Amer A_ _ _ _*  1074 1034 120 1154 Feb

Series B *  1034 1034 120 1134 Feb
Finance Service corn A..10 19 18 19 177 20 34 Feb
Houston 011 pfd v t ctfs_100 98 98 9834 126 1034 Mar
Humphreys Mfg Co *  40 40 5 40 Apr
Mfrs Finance corn v t___25  2434 24 34 39 2634 Jan

lot preferred 25 22 224 60 25 Mar
2d preferred 25  1831 19 140 2031 Mar

Maryland Casualty Co_ _25 18534 182 188 1,709 191 Jan
Md & Penna RR corn. _100  31 31 24 31 Apr
Merch & Miners Transp__* 464 4631 47 951 4734 Jan
Merchants Nat Bank__ _10 31 30 34 31 525 33 34 Jan
Monon W Penn PS pfd_25 2634 264 2634 5 27 Jan
Mc rtgage Security corn..* 20 20 214 920 2134 Jan

1st preferred 50 82 79 83 149 84 Mar
2d preferred 100 754 73 76 96 85 Jan

Mt V-Woodb Mills v 1.100 19 19 1934 220 22 Jan
Preferred 100 95 95 96 21 964 Mar

Nat Bank of Baltimore_100  280 280 1 286 Jan
Nat Union Bank of Md..100  220 220 7 225 Jan
New Amsterd'm Can Co_ 10 76 74 76 34 1,449 7934 Mar
Northern Central Ry. _ _50  90 90 9 90 34 Mar
Penna Water & Power...* 76 75 76 570 76 Apr
Silica Gel Corp corn v t__• 20 18 34 2036 2,858 203.4 Apr
Stand Gas Eq pf w war_100 35 35 35 10 40 Mar
Sun Mtge Co   18 19 295 20 Mar
Un Porto Rican Bug corn.* 59 50 60 1,765 60 Apr

Preferred * 60 55 Cl 2,552 61 Apr
United Rye & Electric_ _ _50 14 1391 14 34 1,448 203-4 Jan
U 9 Fidelity Ar Guar_ _ ..50 410 373 415 2,695 415 Apr
Wash Bait & Annap_ __ _50 105.4 10 34 1034 50 1734 Jan

Preferred 50 15 15 15 8 18 Feb
West Md Dairy Inc pfd.. • 9651 9634 3654 54 97 Mar
Prior pref 58 55 55 4 5534 Jan

Rights-
New Amsterdam Can Co_ _ 2 131 2 9,392 2 Apr

Bonds-
Baltimore City bonds-
48 School Loan 1961 10131 10131 10151 $7,000 10334 Feb
4s Water Loan _...1958 10151 10134 10134 7,000 103 Jan
45 1957 10154 10154 10134 1,000 102 Jan
ris Annex Impt_  1954  10131 10131 500 103 Feb
4s Annex Impt 1951 10134 10134 101% 11,500 103 Feb

348 New Sewer Impt '80 92.31 92 924 8,600 93 Jan
Black dr Decker 6 36s. _1937 1084 108 10834 15,000 10934 Jan
Comm'l Credit 5 345..1935  96 96 4,000 9934 Feb
Consol Gas gen 4 34s _1954  103 34 1034 1,000 10334 Apr
Congo] G E L & P 4 348 1935  10174 10131 2,000 10131 Mar

1st ref 58 ser F 1965  10534 1054 1,000 1054 Apr
Consol Coal ref 434s..1934 94 94 94 3,000 94 Apr
Elkhorn Coal Corp 6345 '31  96 96 8.000 98 34 Jam
Lake Roland El gu 58_1942  10034 10036 1,000 10034 Mar
Lexington (Ky) St 58_1949  103 103 2,000 103 Jan
Lord Balto Hotel 6348 1945 101 101 101 4.000 10134 Mar
Md Elec Ry 1st 58.. _ _1931  9931 993-1 2.000 9954 Jan
Md & Pa COM 6s ser A 1963  95 95 1.000 95 Apr
Poulson (C W) & Sons 64s  94 94 3.000 94 Apr
Silica Gel 634s 1932  10134 1014 1,000 10334 Feb
United Porto Rican Sugar
64% notes 1937 102 10131 102 12,000 102 Apr

United Ry & El lat 48_1949 71 34 7134 72 26,000 75 Jan
Income 4s 1949 5134 5174 2,000 Jan
Funding 58 1936 7654 76 7674 3.600 84 34 Jan
let 68 1949  934 94 5,000 98 Jan

Wash Balt & Annap 58 1941 8831 883-4 8934 57,000 90 Jan
West Md Dairy 6s. _ _ _1946  10634 107 5,000 107 Jan

• No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, iN pril 14 to April 20, 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 Jon. 1.

Low. High.

American Multi corn * 30 284 30 1,005 2634 Jan 30 Apr
American Ship Bldg pfd 100 110 110 110 26 110 Apr 112 Feb
Akron Rubber roe • 18 18 18 840 17 Apr 29 Jan
Allen Industries •  1534 1531 100 134 Jan 1534 Jan
Buckeye Incubator com _ _ •  27 287-4 125 27 Apr 49 Jan
Bulkley Building pref_ _100 68 88 69 120 68 Apr 7074 Feb
Byers Machine "A" • 3434 _ _ _ _ 3494 314 34 Apr 40 Jan
Central Alloy Steel corn_ • 32 32 200 284 Mar 32 Apr

Preferred 100  11031 1104 37 loos/ Jan 112 Mar
City Ice 4r Fuel corn • 4534 44 34 4534 2,664 3636 Feb 455-4 Apr
Cleve Elec Ilium pref__100  114 114 77 11251 Jan 114 Feb
Cleve Railway corn_ _ _100 los% lot% 10614 167 10554 Mar 109 Mar
Cleve Secur P L pre_ _ _10  3 3 200 174 Feb 334 Apr
Cleveland Stone corn •  79 79 30 70 Feb 79 Max
Cleveland Trust 100 387 387 390 65 359 Jan 400 Max
Cleve Worst Mills com _100 2334 23 234 240 2134 Feb 30 Mai
Dow Chemical corn • 150 140 150 125 1124 Jan 150 Apt
Elec Cent & Mfg corn _ ...• 58 5674 58 106 5454 Jan 58 Mat
Falls Rubber corn • 11 10 11 515 434 Feb 11 Ain

Preferred 25 15 15 15 40 15 Apr 15 API
Faultless RuIr ber emu_ _ _ _ • 36 35 36 100 35 Apr 3931 Jan

Federal Knit Mills corn_ _ • 334 3336 334 600 32 Jan 35 Jar
Firestone 'I' & R com _10  195 195 10 170 Mar 232 Jar
6% preferred 100 110 110 11034 27 109 Jan 112 Mar
7% preferred 100 10934 10934 10934 110 10834 Feb 1114 Jar

Foote-Burt pref 100  88 88 13 80 Feb 88 API
 •  2934 30 184  

General Tire & Rub pfd 100 100 100 100 20 100 Apr 103 Mar
Glidden corn • 25 2454 25 950 2131 Feb 25 API
Grasetill Chemical com _100  137 139 29 12934 Feb 137 API

Preferred 100 109 109 110 66 10534 Feb 111 1 API
Gt Lakes Towing corn _100  89 90 154 88 Feb 90 ^ API
Greif Bros Cooperage com • 42 413.4 423-4 57 3936 Apr 43 ' Fel

Guardian Trust 100 455 455 455 15 390 Jan 465 1 Mal

Halle Bros pref 100  104 104 100 102 Jan 10434 Fel

Harris Seybold Potter corn* 15 15 15 30 15 Apr 24 I Jar

India Tire & Rub corn_ _ _ • 35 234 45 11,873 18 Feb 45 Ap

Interlake Steamship com _ •  
• ---------- '^^ ̂ ^- • 11

126 126
.1111, '11

135
AOR

123 Feb
9%11.‘ Tan

12634 Paz
21 An
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1:

Low. High.
Jordan Motor pref 100 2751 25 2751 110 20 Jan roamtvatiraltttantuamm5ma555vg.......attaaamsa. 
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Kaynee corn •  3651 38 835 3151 MarLake Erie Bolt & N com *  18 18 100 17 JanLemur common • 30 2951 33 2,850 27 MarMetrop Pay Brick corn_ _ _. 43 4251 43 885 3134 JanPreferred  100 108 108 108 7 10451 JanMiller Rubber pref._ _ _100 85 84 88 710 84 AprMohawk Rubber com • 12654 87 130 10,200 2951 JanPreferred  100 89 7354 89 1,165 55 JanMyers Pump • 3651 3634 37 1,482 33 FebNational Acme common _10  16 1651 995 754 JanNational Tile common_ _ .• 34 3354 3451 320 33 FebNineteen Hun Wash com_* 29 29 2951 300 2851 JanNor Ohio P & L 6% pt_100 9951 9951 9951 35 93 JanNational Pump common.* 4151 46 380 40 JanOhio Bell Teleph pref_ _100 1143 14 11451 306 11054 JanOhio Brass "B" • 9751 97 9751 828 9051 JanPreferred  100  106 106 45 106 AprOtis Steel common • 18 1551 18 705 1151 JanPackard Electric •  59 60 115 47 JanPacker Corp • 36 3354 36 1,023 3251 FebParagon Refining corn_ _25 1251 1251 1254 2,600 951 JanPreferred  100  123 128 170 10651 FebRichman Bros common ....• 272 272 280 291 256 FebRiver RaLsin Paper corn..., 1154 1051 1151 795 sg JanScher Hirst common • 27 2751 345 26 Fegettrerling Rubber corn__ _. 4351 38 44 2,727 3351 FePreferred  100 10551 105 10551 270 103 FeSherwin-Williams com _ _25 68 6751 6854 834 6.554 FePreferred  100  109 109 30 107 FeStand Textile Prod corn 100  14 15 125 13 Jan"A" preferred 100 70 70 7051 147 6052 Jan"B" preferred 100 __33% 3351 3351 40 3051 -laStearns Motor common_ _ • 634 651 751 1,245 3 MarSteel & Tube 25 85 7351 9151 1,362 53 JanRights 6 5 6 220 3 AprTelling-Belle Ver com__• SO 50 5451 5,495 45 FeThompson Prod com...._100 35 3451 36 4,861 22 FeTrumbull-Cliffs Firm pt100 103 103 103 11 103 AprTrumbull Steel common_ •  1151 12 625 1051 JanPreferred  100  100 10651 349 8951 JanUnion Metal Mfg com_* 4651 46 4651 232 38 JoUnion Mortgage corn_ _100  % Si 36 54 Fe1st preferred 100  9 9 50 9 Apr2d preferred 100 151 151 29 151 AprUnion Trust 100 30051 29951 30051 398 285 JanWhite Motor &cur pre! 100 10351 10351 104 257 10351 JanWood Chemical • 2751 2751 2751 1,988 25 MarYoungst'n Sh & T com_ • 8851 8851 10 8851 AprPreferred  100 108 10834 74 106 Feb
• No par value.

Pittsburgh Stock Exchange.-Record of transactionsat Pittsburgh Stock Exchange, April 14 to April 20, bothinclusive, compiled from official sales lists:

Stocks- Par.

Frtaay
Last
Sale

Price.

Week's Runge
of Prices.

Low. High.

Sates
for
Week.

Sha:es.

Range Since Jan. 1.

Low. High.
Amer Virtitied Prod, comb° 2151 22 240 21 Apr 25 JanAmer W 01 Mach, com _100 24 24 10 16 Feb 2551 MarArkansas Nat Gas, com _10 854 751 834 5,655 754 Feb 951 FebArmstrong Cork Co 60 5951 6151 1,092 5954 Apr 67 MarBank ot Pittsburg (N A) _50  195 197 2 180 Jan 197 AprBlaw-Knox Co 25 101 101 102 150 91 Jan 105 FebCarnegie Metals Co 10 2454 24 2551 2,290 1654 Jan 2734 MarConsolidated Ice, pref.._ _50 2551 2551 500 24 Mar 30 JanDevonian 011 100 751 754 754 245 7 Mar 10 JanDixie Gas & Util, com____• 14 1351 15 1,859 9 Jan 15 AprPreferred 100  92 95 95 8051 Feb 95 AprFidelity Tit & Trust_ _ _100  625 625 86 610 Jan 625 AprFirst Nat Bank (Pitts) _100  350 350 10 345 Feb 360 JanHarb-Walk Ref, corn_ _100 203 200 204 850 178 Jan 204 AprPreferred 100  115 115 23 115 Jan 115 JanHouston Gulf Gas • 21 22 1,800 1154 Feb 22 AprIndependent Brew. com_50 251 251 10 151 Mar 254 AprPreferred 50  454 454 50 4 Mar 451 AprJones & Lau'g'n St, pf _100 12251 122 12254 50 12054 Jan 123 MarLone Star Gas 25 4934 4951 5051 5,807 4951 Apr 68 AprMay Drug Stores Corp_ _ _ • 2551 23 2551 265 20 Jan 2551 AprNat Fireproofing, pref. S0 2254 2251 2251 55 1954 Jan 24 MarPenn Federal. corn • 854 851 854 20 634 Apr 854 AprPeoples Say dr Trust_ _ _100  618 618 1 603 Jan 618 AprPittsburgh Brew. com _50 251 234 100 234 Apr 8 FebPreferred 50 751 754 100 751 Apr 9 MaxPittsburgh Plate Glass_100 224 224 226 218 210 Jan 234 FebPitts Screw & Bolt Corp. _ • 54 62 54 430 4851 Feb57 AprPlaid) Steel Fdy, com *  3334 3354 100 27 Jan 3334 AprPreferred 100  8354 8351 20 8351 Apr 85 MarSalt Creek Consol 011...10  634 651 200 654 Mar 754 JacSandard Sanitary, corn w 1_ 30 34 36 3,481 33 Mar 36 MaxTidal Osage 011 10  2051 2054 80 1651 Mar 2651 MarUnited Engine & Fdy, corn 47 47 4851 460 47 Apr 61 JanUnited States Glass 25  1251 1251 55 1251 Apr 1554 MatWaverly 011 Wks, class A..•  3051 3054 50 3051 Apr 43 FebWestinghouse Air Waken _ •  51 51 60 4634 Jan 5651 JanWest Penn Rys, pref - - -100  10351 10351 32 10151 Jan 10351 MarWitherow Steel, corn • 27 24 27 516 13 Jan 27 AptPreferred 100  7354 7334 20 68 Jan 7354 AptZoller (William) Co. corn_'  41 42 315 41 Apr 42 Apr

Rights-
Armstrong Cork Co 3 33.4 30.199 3 Apr 4 Mar
Lone Star Gas 8 751 854 6.710 734 Mar 834 Apr
Bonds-

IIndep Brewing 68-1955 67 67 53,000 67 Apr 70 Jan
• No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchan-e, April 14 to Awil 20, both
inclusive, compiled from official sales lists:
 Prissy Sales
Last Week's Range for Range Since Jan. I.Sale of Prices . Week.  

Price Low. High. Shares. Low. High.Stocks- Par.

Am Laundry Mach corn _25
•Amer Products pref 

Amer Rolling Mill com....25
Amer Thermos Bot "A" _ •
Amer Thermos Bot pref. 50
Baldwin corn 100
Baldwin new prof 100
Buckeye Incubator
Burger Bros
Cent Brass 20
Central Trust 100
Chain pC' tedPappfnew-100
Champ Fibre Prof  100

•

102
30
10154
16
48

Churngold Corp
CM Car Co 
CNO&TP 
CN 0 & T P pre(
CIa Gss & Elec 

2534

50 3154
100  
100 12051
100 100

101% 104
27% 30
101% 104
16 18%
46 4851
35% 36
109 109
27 28%
14 14
25% 2534
270 270
107 108
108 108
4954 5054
31% 32

467 47254
119 120%
100 100%

903
1,039
2,541
1,155
1,292
255
8

2.388
90
52
8
11
51

2,104
1,050

17
46
769

100 Mar
26% Jan
99% Mar
11 Feb
43 Jan
35% Mar
10834 Mar
2654 AD
13 Jan
2534 Feb
260 Mar
100 Feb
108 Jan
42 Mar
L954 Feb
429 Jan
115% Jan
9734 Feb

29% Apr
120 Jan
16 Feb
49% Feb
41 Jan
110 Jan
49 Jan
1454 Mar
2714 Feb
270 Apr
108 Apr
109 Mar
50% Apr
33% Jan
480 Apr
120% Apr
100% Feb

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

15040,1
Or
Week.
Shares.

Ranee Mace Jas. I.

Low. HOD.
CN&CLt&Traccom 100  10634 108 327 9734 Feb 108 'AprC N dr C Lt & Trac pret 100 81 80 81 178 75 Jan 81 AprCin Street Ry 50 54 5234 5434 665 4534 Jan 55 JanCM & Sub Tel  50 124 124 125 100 11651 Jan 12651 JanCinti Lan shares  125 125 125 40 110 Feb 125 AprCM Union Stock Yards_100 52 52 56 550 4354 Mar 56 AprCin Postal Term pret _.100  8934 90 82 8934 Apr 9234 MarCity Ice dr Fuel  • 4454 4454 46 1,369 3651 Feb 46 AprCocoa Cola "A" • 3254 3254 3251 157 3051 Mar 3251 FebCrosley Radio  20 3334 3334 35 4,059 25 Feb 3534 AprCooper Corp (new) _ _ _ _100 70. 6951 70 350 62 Mar 70 AprCooper Corp new pref _ _100 10551 10554 107 116 9754 Feb 107 AprDow Drug com  100  3754 3794 34 36 Mar 3954 JanEagle-Picher Lead corn. _20 17 1651 1751 1,648 1551 Mar 2451 JanEagle-Picher Lead pret _ 100  103 103 100 102 Apr 118 FebEarly & Daniel com • 62 71 270 56 Mar 71 AprFifth-Third-Union Tr_ _100  367 370 47 360 Apr 374 JanFirst National 100  385 385 25 36051 Feb 385 MarFleischmann pret 100  128 128 50 125 Jan 128 JanFormica Insulation • 2154 21 213.4 975 2051 Mar 26 FebFrench Bros-Bauer pref 100 96 93 96 75 90 Jan 96 AprGallaher Drug pret  20 9651 9551 9654 150 9551 Apr 9651 AprGiant Tire  •  25 25 55 20 Feb 26 MarGibson Art com * 5051 50 5034 1,623 43 Jan 5434 AprGlobe Soap let pref. __ADO  65 65 6 55 Feb 65 MarGlobe Wernicke pref__100  101 101 40 98 Jan 101 FebGruen Watch corn •  47 50 127 47 Apr 5434 FebPreferred 100  116 116 16 11451 Feb 116 FebHatfield-Reliance pref. _100 10354 10351 10351 8 99 Jan 109 FebHobart Mfg • 51 51 5254 878 4434 Jan 5251 AprJaeger Machine • 31 31 31 25 2954 Mar 31 AprJohnston Paint pref___100 101 101 101 5 100 Jan 102 FebKahn participating 40 42 42 4254 149 40 Jan 4334 MarKodel Radio "A" • 38 38 4251 1,465 26 Feb 5534 JamKroger common 10 7734 7654 7754 648 70 Jan 80 JanLunkenheimer •  2734 2734 50 253.4 Feb 2854 AptMcLaren Cons "A" * 2034 1954 2034 1,364 1634 Feb 2054 AprMead Pulp special pref _100 111 111 111 336 10854 Feb 11134 AprMead common •  3954 3954 160 65 Mar 82 JanMeteor 100 40 39 40 1.765 26 Jan 3634 MaxNash "A" 100  107 110 296 100 Apr 11734 MaxNational Pump 45 40 48 1,947 37 Jan 48 AptOhio Bell Tel pref 100 11454 114 115 101 110 Jan 115 AprParagon Refining corn. 25 12 12 1234 2,599 934 Apr 1354 AptPreferred  100  125 125 10 106 Mar 125 AprProcter & Gamble Corn. .20 27434 27354 280 800 249 Jan 280 Apt8% preferred 100 192 192 192 50 192 Apr 200 Feb6% preferred 100 11434 11434 115 45 111 Feb 115 AptPure 0116% pref 100  993( 100 58 9654 Jan 11154 Jan8% preferred 100 11354 11254 11334 191 111 Mar 11354 FebRollman  100  10054 10234 164 99 Mar 102 AprSabin Robbins 100 107 107 107 40 101 Jan 107 MarRapid Electric 100 50 50 52 136 3434 Feb 59 AprSecond National 100 250 244 250 2 241 Jan 250 AprU S Playing Card 10 124 123 125 77 117 Feb 132 JarU S Ptg & Litho corn. .100 7434 7434 75 237 64 Feb 8354 JarU 13 Shoe common • 8 9 400 534 Feb 954 ApiPreferred  100  58 58 90 45 Mar 62 ApiVulcan Last common_ _100 11134 11054 11434 579 60 Jan 135 MaiPreferred  100

WnrlItvar 7ee nraf inn
110 110

110
110
110

55
5

10534
110

Jan
son

110
110U

Apt
Ann

• No par value.

Chicago Stock Exchange.-Record of trnsactions atChicago Stock Exchange, April 14 to April 20, both inclusive,compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

•Silte.1
for
Week.
Shares.

Range Since Jan. I.

Low. High,
Acme Steel Co 25 91 9054 9534 2,385 83 Jan 96 AprAdams Royalty Co corn...* 2634 25 28 11,550 21 Jan 28 AprAll Amer Radio class A__5 1654 16 1851 8,945 2 Jan 1834 AprAmer ColortyPe corn- - - -• 2651 26 2654 1,075 2334 Feb 2634 AprAmer Corn Power-

1st pref 57 "A" •  10034 10054 10 99 Mar 101 MarAm Fur Mart Bldg pf _ _100  99 9951 150 9754 Mar 101 FebAmer Multigraph com_ •  28 28 100 2754 Feb 28 AprAmer Nat Gas Corp *  2034 263.4 325 1834 Jan 2634 AprAmer Pub Serv pret___100 100 9954 100 115 9754 Mar 101 MarAm Pub UM Co prior pf100 10134 101 10134 120 9554 Jan 10154 AprParticipating pref _ _ _100 9654 96 9654 155 8734 Jan 963.4 AprAmer Shipbuilding _ _ _ _100 103 103 104 265 103 Feb 11734 JanAmer States Secur Corp A • 1154 834 1251 56,250 4 Jan 1254 AprClass B • 1554 10 1654 16,700 454 Jan 1634 AprWarrants  334 1.94 454 55,180 54 Jan 4.54 AprArmour & Co(Del) pref 100  9034 9151 685 87 Jan 9134 AprArmour & Co pref 100 7854 75 7954 745 6634 Jan 87 FebCommon CIA v t c___25 1434 1451 1551 625 1234 Jan 1554 AprCommon Cl B v t c...25  954 1054 150 7 Jan 1054 AprAssociated Investment Co •  3734 3734 25 36 Jan 3934 JanAuburn Auto Co com__ _ _ • 131 129 13434 5,860 114 Feb 14154 MarBalaban & Katz v t c...25 76 73 7634 3,500 .5934 Jan 82 MarPreferred  100  105 105 75 101 Jan 110 MarBastian-Blessing Co(com) • 36 3554 3634 7,650 24 Feb 37 AprBaxter Laundries Inc A..* 2834 24 2754 15,995 24 Apr 2754 AprBeaver Board v t c "B" •  3 3 100 254 Jan 534 FebBeatrice Creamery com_50 6834 6834 71 1.625 6854 Apr 71 AprBendix Corp Class A_ _ _ _10 7554 7034 84 45,150 51 Feb 84 AprBorg & Beck common__10 77 77 81 7,400 66 Jan 82 AprBrach dr Sons (E J) com_ •  2054 2134 630 1654 Jan 22 FebBunte Bros common_ _10  2334 2434 125 15 Jan 26 MarButler Brothers 20 2054 20 2034 4,495 20 Apr 2354 FebCam pbell Wyant&CanFdy • 45 4354 4834 10,975 3834 Jan 4854 AprCastle dr Co (A M) 10 5154 4934 5154 3,985 4234 Feb 5134 AprCelotex Co corn • 63 63 67 1,385 49 Feb 69 MarPreferred 100 87 87 65 80 Feb 88 AnrCent G & E Co 654% pf_ •  96 96 20 95 Feb 96 AprCentral Ill Pub Serv pref_. 99 99 9934 260 9734 Jan 1003.4 AprCentral Ind Power pref 100 100 9934 100 120 96 Jan 100 AprCarats of deposit__ _100  Central Pub Se (Del) _.•nt 16
9954 9954
16 16

10
45

94 Jan
1534 Apr

99% Mar
1734 JanCent States P&L Corp pf_• 100 9934 100 1,075 99 Feb 101 MarCentral S W TJti 1 corn_ _ _ _• 83 83 8534 1,165 76 Jan 8934 MarPrior lien pre( • 10854 10834 10934 270 10354 Feb 10934 AprPreferred • 10451 104 105 475 9954 Jan 10554 JanChic City & Con Ry pt sh•  13i 154 500 154 Apr 2 FebParticipation pref • 1434 1451 1634 2,825 1454 Apr 2251 JanChicago Elec Mfg "A" • 13 13 13 1,000 10 Feb 18 JanChic Jeff Fuse&E1 Co corn*  37 37 60 30 Feb 40 MarChic N S & Milw pr 11 pf100 98 9734 98 145 97 Mar 9954 FebPreferred 100  62 62 120 60 Mar 65 JanChicRapTran pr pref A100 102 101 102 120 10054 Jan 10234 JanChic Travel Co cony pref •  9954 10054 180 9534 Feb 102 AprChickasha Cotton 011_ _ _10 4934 4834 5054 16,125 4754 Apr 5034 AprClub Aluminum Ut,en Co.* 38 353.4 3854 10,850 35 Feb 39 JanCommonwealth Edison 100 180 18354 890 165 Jan 189 FebConsol Film Ind Inc *  16 16 120 15 Jan 20 FebPreferred •  2454 25 925 22 Feb 26 AprConsumers Co corn 5 14 1151 15 27,150 734 Jan 1634 AprPreferred 100 96 9534 97 405 87 Jan 98 Si j AprV t c pur warr • 8 634 854 4,925 354 Feb 1054 I AprContinental Motors corn •  12 1234 750 12 Apr 13 # AprCrane Co com 25  4554 4654 340 45 Mar 4734 JanPreferred 100  121 121 35 119 Jan 121 L MarCutler Ham Mfg com__10 55 54 57 5,52 4834 Mar 58xi AprDecker (Alf) & Cohn. Inc.* 33 26 33 5.640 25 Feb 21 Ars.
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Stocks (Concluded) Par.

rrtaay
Last
Sale
Price.

Veer. Range
of Prices.

Low. High

Eddy Paper Corp (The)_.* 31% 3154 31%

El Household UM Corp_10 22 22 23

Elec Research Lab. Inc' 9% 8% 10
Empire G & F Co 7% p1100 101% 101 102

8% preferred 100 11254 112% 113
Evans & Co, Inc cl A_ _ 81 81 81

Class "B" 5 81 80 84
Fitz Simons dr Connell
Dk & Dredge Co corn _20  56 58

Foote Bros (G & M) Co _ .5 27 24 2754
Galesburg Coulter-Disc _.• 63 58% 63
Gen Box Corp corn • 5 7

Preferred  100  45 50

Godchaux Bug Inc cl "B"_. 8% 4% 9

Gossard Co (II W) com_* 57 56 57%

Great Lakes D & D.... _100 276 274 276

Grief Bros Coop'ge A corn * 41% 42

Grigsby-Grunow Co corn _• 7254 7154 74

Hartford Times part pf ___• z45 45 4554

Hart, Schaffner & Mar x100 177 148 181

Hannay Motor Co • 13% 13 1354

Preferred  • 45 4355 45

Hibbard, Spencer, Bart-
lett dr Co corn 25  60 6154

Illinois Brick Co  25 43 42 4354

Indep Pneu Tool v t c ____* 53 50 53

Inland Wire dr Cable com10 39 36 40

Kalamazoo Stove corn ___• 124 123 130

Kellogg Switchb'd corn. _ 10 9 8% 954

Preferred  100  84 85

Kentucky Util Jr cum pf 50 5334 52 5331

Keystone St & Wire com100 273 270 275

Kraft Cheese Co corn _25 65% 67%

Kup'heimer & Co(B)Inc. _5 5254 45% 52%

La Salle Ext Univ com _ .10  
334 3%

Libby, McNeill & Libby_10 934 934 954

Lindsay Light corn  10 3% 3 3%

Lion 011Ref Cc com • 2655 26 26%

McCordRadiatorMfgA _ •  4134 44

McQuay-Norris Mfg • 4854 4054 50

Marvel Carburetor(Ind) 10 73 71 77

Meadow Mfg Co corn _ _ • 1934 18 22%

Preferred  50 53 54%

Mer&MfrsSecCopartpf .25  20 20

Middle West Utilities _-__* 14131 140 142

Rights 2% 2% 3

Preferred  100 120% 120% 121%

6% cum preferred  9754 97 98

6% cum pr lien pfd  * 104 104 107

Prior lien preferred _100 127 127 12755

Midland Steel Prod cora_ *  90 93

Midland Util 6% pr lien100  9534 95%

7% prior lien 100  104 105

Preferred 6% A 100  91 9154

Preferred 7% A 100  103 104

Minneap Honeywell Reg -* 35 32 38

Preferred  100 993.4 99 9954

Miss Val Util pr lien pf *  94 95%

Monighan Mfg Corp "A" •  2554 28

Monsanto Chemical Wks.* 56 55 57

Morgan Lithograph Corn.' 83 82% 87%

Mosser Leather Corp corn •  34 34

Nat Carbon pref 100  138% 13834
Nat Elec Pow A part_ ....* 31% 31 32

7% preferred 100 105 105 105

National Leather corn. .10 4 4 454

National Standard com__* 5231 52% 54

Neve Drug Stores corn_ _ 27% 26% 28

Convertible "A" • 4051 4054 41

North Amer Car cora_ _• 39% 39 41

Northwest Eng Co corn..' 35 35 37%

Nor West Util pr In p1.100 10234 103

7% preferred 100  10154 102%

Novadel Process Co corn.' 15 13 16%

Preferred  • 32 31 32%

Oklahoma G & E pref. .100  114% 114%

Omnibus v t c •  1254 13

Penn Gas & Elec "A" corn * 23 22 23%

Pines Winterfront A com_5 99% 8754 100

Pub Serv of Nor Iii com _ _• 172 172 176

Pub Serv of Nor Ill corn 100  174 174

7% preferred 100  119 119

Q-R-S Music Co corn....' 62 6154 63

Quaker Oats Co corn * 285 262 327

Preferred  100 12631 126 128

Reo Motor Car Co 10  29 29%

Sangamo Electric Co_ _ _ ..* 3354 3154 3554

Sears, Roebuck common. 99 98% 105

Shaffer Oil dr Rig pref_ _100 9255 92 93

Sheffield Steel common__• 79% 69 79%

So Colo Pr Elec A corn...25 25 25 26

So'w & El Co 7% pf 100  10351 104%

Southwest Lt & Pow pref.' 95 95 96

Standard Dredge cony pt.* 35% 35 37%

Steel & Tubes Inc 25  85 90%

Stewart-War Speedometer* 91 9051 94%

Studebaker Mall Ord corn 5 951 954

Swift & Co  100 129 128% 130

Swift International 15 28 2754 28%

Tenn Prod Corp corn_ •  13 13

Thompson (J R) com.„25 6134 6354

United Light & Power-
Class A preferred 102% 102 102%

Common class A new..'  25% 25%

Common class B new. *  
30 30

United Pap Board com.100 
25 27

S Gypsum 20 7454 74% 7754

Preferred  100 124 124 124

United Pub Util $8 Pf. •  
9434 9455

Unlv Theatres Cone cl A.5  
4 4

Vesta Battery Corp corn 10 
2134 27%

Wahl Co common • 1054 9 10%

Walgreen Co 64% pref 100
Corn stk purch war?,._•

10814
17%

107 10814
1634 1754

Ward(Montgomery)dc Co
Class A •

Warner Gear"A"conv pf 25
Waukesha Motor Co corn.'
Williams 0110 Mat corn...*  

Wolverine Portland Cem 10
Woodworth Inc pref •

Wrigley (Wm) Jr Co corn.'

Yates-Amer Mach Part Pf •
Yellow Cab Co Inc (Chic) •
Zenith Radio Corp corn..'

12354
5555
120

6
35
z75
1451
33%
75%

123;4 125
52% 5954
95 124
9 954

954
35 36
74 75
1254 14%
33 35
72 7714

Bonds-

Amer Silica 1334s 1943  

Cent States UM 68_1938 

Chicago City Ry 5s__ _1927  

995( 9951
98 98
87 87

Ctfs of deposit 1927  

Chic City & Con Rye 5s '27  

Chicago Rys 55 1927
let M ctf of dep 58..1927  

r 5s series A 1927  
5s series B 1927  

Chic Unit Art Them, 65j848  

8454

85% 8514
66 66
8434 86%
85% 85%
6554 6554
4454 44%
100 100

Federal Util (Md)-
1st 5540 new 1957
2-yr 534. 1930

9714
100

97 9754
100 100

ddfigi
for
Valk.

Shares.

Range Stowe Jan. 1.

Low. High.

50
2,310
1.500
1,105
1,210
250
500

76
15,165
11,355

250
175

1,450
9,725
405
175

9,930
350

3,450
775
930

230
705
150

14,265
4,025
1,520
267
50
440

1,150
1,250

50
1,754
445

11.125
200

4,520
12,900
23,225

475
200

2.625
20,965
2,120
845
825
750
175
209
610
20
235

6,645
250
215

3,900
1,930

64,675
295
30

1,325
30
725

6,625
5,460
5,135
2,250
3,300

20
190

2,130
1,400

18
300
850

34,580
162

3,370
1,270
49
12

5,05
13,950

310
1,776
455
23
30

53,20
26

12,100
21
87

3,43
15
65

80
100
1

700
3,31

85
3
25

3,25
76
60

1.62

27
71,95
1.75
600
14
55
50

1,085
1,740

14,075

21,000
2.000

25,000
25.000
5,000
15.000
1,000

15,000
12.000
5,000

18.000
2.000

30 Feb
1334 Jan
254 Jan
99 Feb
10854 Feb
55 Jan
55 Jan

46 Jan
18% Jan
4754 Jan
254 Feb
35 Jan
3 Jan
43 Jan
245 Jan
39 Apr
54 Mar
39% Feb
134 Jan
12 Feb
4234 Feb

6034 Apr
39 Feb
47% Feb
26 Jan
65% Jan
854 Mar
75 Mar
5054 Feb
100 Jan
6054 Feb
45 Mar
3 Mar
8% Apr
2 Jan
26 Apr
40 Feb
23% Jan
6154 Jan
10% Jan
44% Jan
15% Jan
12314 Jan

1 15-16 Feb
116% Jan
9334 Jan
99 Mar
125 Mar
86 Feb
9434 Jan
104 Apr
89% Mar
103 Jan
30 Feb
9754 Jan
94 Jan
24% Apr
3854 Jan
73% Jan
23 Feb
138 Mar
27% Jan
104 Jan
354 Jan
3754 Jan
2654 Apr
40 Apr
3254 Jan
29 Jan
99% Jan
9954 Jan
1054 Mar
28 Mar
108% Jan
12% Jan
20 Jan
54% Jan
159% Jan
159% Jan
119 Feb
38% Jan
262 Apr
111 Jan
23% Jan
30;4 Jan
82% Jan
79 Mar
48% Mar
25 Jan
101 Jan
8934 Jan
30% Apr
49 Feb
77% Feb
9 Jan

124% Jan
26 Jan
13 Feb
5934 Feb

95 Jan
14 Jan
19 Jan
1954 Apr
69 Mar
122 Jan
9454 Mar
4 Jan
14 Jan
8% Mar

100% Feb
5 Jan

121 Mar
32 Jan
66 Mar
6% Jan
554 Jan
33 Jan
6951 Feb
12 Apr
30% Mar
3534 Feb

99% Apr
98 Jan
85 Feb
84 Feb
65 Feb
84 Feb
84 Feb
6534 Apr
43 Feb
100 Apr

9634 Mar
99 Jan

32% Jan
24 Mar
10 Apr

102 Apr
113 Apr
83% Apr
85 Apr

7434 Mar
27% Apr
63% Mar
7 Apr
50 Apr
9 Apr
5954 Apr
330 Feb
4354 Feb
74 Apr
46% Apr
181 Apr
15% Mar
45 Mar

70 Jan
44 Apr
53 Apr
40 Apr
133 Apr
13% Jan
96 Jan
53% Apr
290 Apr
71 Jan
5254 Apr
4 Jan
951 Mar
3% Apr
27 Apr
44 Apr
50 Apr
77 Apr
22% Apr
55 Mar
20 Mar
143 Apr
3 Apr

12454 Feb
100 Feb
107 Apr
129% Feb
110;4 Jan
97 Mar
10654 Mar
92% Mar
10554 Apr
38 Apr
100 Jan
96% Jan
28 Apr
57 Apr
8754 Apr
37% Mar
13954 Apr
32% Feb
10554 Feb
434 Jan
55 Mar
28 Apr
42 Apr
41% Feb
38% Apr
105 Feb
103 Jan
1654 Apr
32% Apr
115 Mar
14% Apr
2354 Apr
100 Apr
180 Feb
180 Feb
121 Feb
63 Apr
327 Apr
128 Apr
2954 Apr
3554 Apr
110% Mar
93% Mar
7954 Apr
26 Feb
104% Mar
96 Apr
37% Apr
9034 Apr
94% Apr
954 Mar

132% Feb
34% Feb
16% Feb
64 Apr

102% Apr
2554 Apr
30 Mar
27 Apr
93 Jan
124 Jan
94;4 Mar
4% Mar
2754 Apr
1254 Jan
108 Jan
19% Mar

128 Jan
503,4 Apr
124 Apr
10 Apr
9% Apr
37 Mar
79 Mar
17% Feb
43 Jan
76% Apr

100% Apr
98% Mar
8854 Jan
8754 Jan
70 Feb
88 Jan
87% Jan
68 Jan
46% Feb
100 Apr

9734 Apr
100 Apr

Bonds (Concluded)-

Friday
Last
Sale
Price.

Vest's Range
of Prices.

Low. High.

Sales
for
Fmk.

Range Macs Jas. I.

I Low. High.

Foreman T&S 554% A 1937  101 101 5,0001 100 Feb 101 Feb

53.4%Bwi 1937  101 101 5.0001 10051 Jan 101 Feb

Great Lakes Util Corp-
1st 53ls 1942  96 96% 3,0001 9534 Feb 9654 Apr

Inland Gas Corp 654s A '38 100 100 100 10.0003 100 Feb 100 Feb

Jewelers Bldg (Chic) Os '50 10154 101% 10154 2,0003 99 Jan 10151 Apr

Metr W Side El let 48.1938  81% 8254 9,0003 81 Jan 8434 Feb

Northwest Elev 5s _ _ _1941 94 94 94 1,0003 94 Apr 95% mar

Pub Serv 1st ref g 534s 1962  107 107 2,0003 107 Apr 10954 Jan

Straus Safe Dep 5348_1943  100 100 4,0003 100 Mar 100 Mar

St Louis Gas & C 6s.1947  9634 9654 2.0001 96 Feb 98 Mar

Southern United Gas-
1st Os "A" 1937  98 98 1,0001 9754 Feb 99 Mar

Southern United Ice-
1st 634s "B" 1938  100 100 2,000 100 Mar 100 Mar

65 East So Water 654s 1947 100 100 100 2,000 100 Jan 100 Jan

Swift & Co 1st s f g 5E1.1944 10251 10254 10254 12,000 102% Apr 103 Jan

United Public fiery Co-
15-yr Off "A" 1942  9754 9754 1,000 97 Feb 98 Jan

United Pub Util Co-
1st Os "A" 1947 100 100 101 4,000 99% Jan 101 Feb

1st 5545 "B" 1947  97% 9754 2.000 9754 Mar 9934 Apr

Vicksburg Bdge & Ter 6s'58 101 101 101 4.000 9954 Mar 101 Mar

• No par value. z Ex-dividend

San Francisco Stock Exchange.-Record of transac-

tions at San Francisco Stock Exchange April 14 to April 20,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Lost
Sale

Price.

Week's Range
of Prices.

Low. High.

Scats
for

IVeek.
Shorn,

Range Since Jan. 1.

Low. High.

American Company 144 139 145 33,984 130 Jan 145 Apr

Anglo-Calif Trust Co 470 460 470 30,400 400 Jan 470 Feb

Anglo & Lon Par Bat Bk_ 225 225 227 570 225 Mar 256 Jan

Atlas Im Diesel Eng "A" 5634 54 6134 12,897 31 Jan 76 Apr

Bancitaly Corporation 19354 18554 19534 56,809 1377% Jan 19854 Mar

Bank of Calif N A 405 375 410 2,069 26934 Feb 450 Apr

Bank of Italy NT & BA_. 288 283 29054 18,238 260 June 29754 Mar

Calamba Sugar Prat 99 99 105 9154 Jan 99 Apr

California Copper 6 554 7 10,490 2 Mar 854 Apr

Calif Cotton Mills com 130 129 138 1,490 75 Jan 14354 Mar

California Ink 4934 42 5134 10,681 30 Jan 5154 Apr

Calif Oregon Power pref._  111 111 50 10854 June 11254 Mar

Calif Packing Corp 7434 7451 77 3,733 71 Mar 7934 Apr

California Petroleum corn_  2854 31 810 2354 Feb 31 Apr

Caterpillar Tractor 69 6834 7534 66,744 53 Jan 7854 Apr

Coast Cos Gas & El 1st pf_  9934 10031 52 98 Jan 102 Jan

Crocker First Nat Bank__  400 400 20 365 Feb 450 Mar

Dairy Dale "A" 2654 26 28 2,780 23 Jan 29 Mar

Dairy Dale "B" 2554 25 2754 9,260 1734 Jan 2934 Mar

East Bay Water A prat 9834 973 9854 255 9534 Jan 9854 Apr

Emporium Corp (The) _ _ _ _ 3234 3254 33 425 31 Apr 3434 Jan

Fageol Motors pref 634 7 350 5 Jan 8 Mar

Common  5 454 53.4 6,040 2 Jan 634 Mar

Fireman's Fund Insurance_ 123 12234 12354 455 110 Feb 127 Jan

Foster di Meister corn _ _ _ _ 16 1534 1614 2,930 14 Jan 19 Jan

Gt West Pr Ser A 6% pref. 10234 10234 10334 150 9834 Jan 10334 APr

Preferred  10534 10554 10554 235 10354 Jan 1063-4 Mar

Hawaiian Com'l & Bug Ltd  52 5254 60 5154 Jan 56 Mar

Hale Bros Stores Inc 30 2954 31 220 27 Feb 31 Jan

Hawaiian Pineapple 5234 49 5254 4,301 41 Jan 5254 Apr

Home Fire & Marine Ina 4334 4354 4454 820 42 Feb 4934 Jan

Honolulu Cons Oil 3954 3854 41 7,930 35 Feb 41 Apr

Hunt Bros Pack "A" corn _ 25 2454 283.4 4,185 23 Mar 2834 Apr

Hutchinson Sugar Planta. 13 13 13 310 13 Jan 1551 Mar

Illinois Pacific Glass A _ _ _ . 54 5034 575-4 12,091 4554 Jan 58 Apr

Langendorf Baking "A"_. ______ 1434 153-4 1,655 123.4 Jan 1654 Mar

Magnavox Co 2.10 1.45 2.40107,530 30c Jan 2.40 Apr

Magnin (I) common 2634 26 2655 280 22 Jan 28 Apr

Nor Am Investment corn 109 109 109 265 105 Jan 109 Mar

Preferred  101 10234 110 99 Jan 10254 Mar

North American 011 40 39 43 9,035 3654 Jan 43 Apr

Paauhau Sugar Plantation  954 10 780 9 Mar 11 Fab

Pacific Gas & Elec corn __ 4734 47 48 7,613 4354 Mar 4954 Feb

1st preferred 2834 2834 29 4,552 2654 Jan 29 Mar

Pacific Lighting Corp corn_ 83 8254 8554 10,530 7254 Feb8734 Apr

6% preferred 10554 105 10554 135 10034 Jan 1063.1 Feb

Pacific 011 154 154 150 1 Jan isi Jan

Pacific Tel & Tel common_ 151 148 15334 235 148 Mar 157 Jan

Preferred  124 121 12454 145 11334 Jan 125 Mar

Parafflne Co's Inc, corn  10151 10034 10554 17,408 847% Jan 10934 Apr

Phillips Petroleum 4254 4254 200 3554 Feb 433.4 Jan

Piggly Wiggly West St "A" 2354 2354 2554 1,305 2354 Jan 3134 Feb

Ple'n Whistle preferred _ _ _ 16 1434 16 770 1454 Apr 16 Jan

Richfield Oil 4234 4034 44% 143.793 2354 Feb4454 Apr

Roos Bros common 35 3754 5,881 31 Feb 3734 Mar

Preferred    10134 102 95 98 Jan 10334 Apr

13 J Lt & Pr prior prat 11834 11834 70 11334 Jan 1183.4 Apr

6% prior preferred   105 105% 41 100 Jan 105% Apr

Schlesinger (B F) "A" corn 24 233-4 25 1,390 2134 Jan 2751 Mar

Preferred  97 00% 98 752 92 Jan 9854 Mar

Shell Union 011 common 2734 2654 283-4 31,397 24 Feb2834 API

Sherman & Clay pr pref.__  97 9754 40 0554 Jan 99 Mar

Southern Pacific 122 122 50 11814 Feb 12354 Jan

Sperry Flour Co corn 68 68 79 1,815 0054 Mar 85 Apr

Preferred  102 102 10234 65 9934 Jan 10454 Mal

Spring Valley Water 110 10634 110 207 105 Jan 110 Apr

Standard 011 of Calif 5934 5834 6154 59.945 53 Feb 6134 API

Standard Oil of NY 33 33 16 2954 Jan 33 Apr

Telephone Invest Corp ______ 31 31 150 30 Feb 31 Fat

Union Oil Associates 5534 5251 5734 49.143 4154 Feb 5734 API

Union 011 of California..,. 533.4 5054 5734 103.667 4234 Feb 5754 API

Union Sugar common 1354 954 14 1,915 754 Mar 14 Ain

Wells Fargo Bk & Un Tr__ ______ 340 345 577 295 Feb 350 API

West Amer Finance pref.  6 654 480 534 Mar 8 Fat

Yellow & Checker Cab_ _ _ 55 54 5534 815 51 Apr 11851 Mai

Zellerbach Corporation.._ 433-4 42 4534 20,844 43 Jan 5454 Eel

6% 1926 117% 117% 119 100 117 Jan 145 Fet

6% 1927   1184 11814 60 11814 Apr 144 Fe

San Francisco Stock & Bond Exchange.-We also giv

below the record of transactions for the preceding week.

April 7 to April 13-which failed to reach us, owing to mi.

trouble.

Stocks- Par,

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares,

Range Since Jan, 1.

American Company 
Anglo & London P Nat Bk
Atlas Im Diesel Eng "A" 
Bancitaly Corp 
Bank of California N A....
Bank of Italy NT & El A_ _
Calamha Sugar common 

Preferred 
California Copper 
Calif Cotton Mills corn....
California Ink 
Calif Oregon Power pref._
California Packing Corp... 
CaliforniaPetroleum corn.
Caterpillar Tractor 

14154
22714
6254
18854
420
28554
125
9754
534

135%
60

78%

7554

137% 145
225 230
52 76
188 191%
335 450
285 28754
120 125
97% 97%
4% 834

127 14154
42% 50%
11154 11154
73% 79%
26% 26%
7134 78%

29.556
394

35,154
32,132
3,476
5.362
180
35

27.574
4,110
17,859

40
11,789

5
118,533

Low.

130
225
31
137%
269%
260
97
9134
2
75
30
10854
71
23%
53

Jan
Mar
Jan
Jan
Feb
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Mar
Feb
Jan

145
256
76
19854
450
2'3754
125
98
834

14334
50%
112%
793.4
2754
7814

AP
' Ja
AP

A

7,4
A

A

A

A
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range &ace Jan. 1.
Week.
Shares. LOW. High.

Coast Co Gas & El let pref  
Crocker First Nat Bank...
Dairy Dale 'A" 

East Bay Water "A" pref._
"B" preferred 

Emporium Corp (The)....
Fageol Motors common...

Preferred 
Federal Brandes 
Firemen's Fund Insurance_
Foster & KleLser common 
Gt West Pow "A" 8% pref.

Preferred 

Hawaiian Com'l & Bug Ltd  
Hale Bros Stores Inc 
Hawaiian Pineapple 
Home Fire & Marine Ins 
Honolulu Cons 011 
Humboldt Bank 
Hunt Bros Pack "A" corn 
Hutchinson Sugar Planta'n
Illinois Pacific Glass "A" _ _
Langendorf Baking "A"......
L A Gas & Elec prat 
Magnavox Co 
Magnin (I) common 
Nor Am Investment pref._
Common 

North American 011 

Paauhau Sugar Plantation_
Pacific Gas & Electric corn_

First preferred 
pacific Lighting Corp corn.
6% preferred 

Pacific Tel & Tel common_  
Preferred 

Paraffine Cos Inc common_
pigmy Wiggly W Sts "A". .
Flg'nWhistle Ord 
Richfield 011 
Roos Bros common 

Preferred 
S J Lt & Pow pr prof 
Schlesinger (B F) A corn..

Preferred 
Shell Union 011 com 
Sherman & Clay pr pref.__
Southern Pacific 
Sperry Flour Co corn 

Preferred 
Spring Valley Water 
Standard 011 of Calif 

Traung Label & Litho Co   
Union Oil Associates 
Union 011 of California_ .._ _
Union Sugar common 

Preferred 
Wells Farg0 I3k & Union 7'r
Weer, Amer Finance pref..
Yellow & Checker Cab_ _  
Zellerbach Corp 6% 1926..  
6% 1927-. . 

______
27

  2534
98
107
33
554
7
4254
123
1695
103
10534

30
4934
4434
3854

2454
14
56
15
11151
1.45
28
10154
109
3994

934
4791
2854
85
105

121
106
25
1454
4054

11831
243.4
9754
2634
9734

7934

108
5854

5131
50 34
831

345
Sh
5634

10034 101
400 420
26 2754
25 2531
97 98
105 110
3234 33
434 534
634 7
31 4474
11934 123
1554 17
10236 103
10454 10554

5134 5234
29 30
4631 4934
4454 45
3734 3934
520 520
2334 2454
14 14
4654 58
15 1554

111 11154
1.25 1.45
25 28
10134 10154
109 109
39 40

974 931
46 4854
2854 29
84 8754
10454 10554
148 149
12054 122
10254 10934
24 2534
1431 1534
4734 41
36 37
10354 10354
11734 11834
243.4 2554
97 98
2634 273.4
9734 98
12131 12231
7231 85
10034 10134
108 108
58 5954

2454 26
50 5134
50 51
834 874
2334 233.4
320 350
6 63.4
51 5734
12254 123
123 123

85
75

3,328
3,065
310
220
245

10.865
825

148,230
1,105
3,350
205
326

165
345

3,078
1,215
2,120

81
600
45

43,067
850
340

29,215
2,165

20
65

4.285

400
8,980
4,756

23,627
310
55
172

43,970
2,400
135

114,803
1,426

20
70

2,335
250

5.953
25
25

7,632
20
290

26.005

360
10,023
20,700

250
13.5

1,455
825

1,915
420
50

98 Jan
365 Feb
23 Jan
1734 Jan
9531 Jan

1013.1 Mar
32 Feb
2 Jan
5 Jan
2634 Jan
110 Feb
14 Jan
983.4 Jan
10331 Jan

5194 Jan
27 Feb
41 Jan
42 Feb
35 Feb
450 Feb
23 Mar
13 Jan
4534 Jan
1234 Jan

10531 Jan
.30 Jan

22 Jan
99 Jan
105 Jan
3654 Jan

0 mar
4331 Mar
263.4 Jan
7231 Feb
10054 Jan
148 Mar
1133.4 Jan
8454 Jan
2354 Jan
1454 Apr
2334 Feb
31 Feb
98 Jan
11354 Jan
2154 Jan
92 Jan
24 Feb
9431 Jan
11834 Feb
8034 Mar
9994 Jan
105 Jan
53 Feb

24 Apr
4134 Feb5154
423.4 Feb5131
73.4 Mar
23 Feb24
295 Feb350
534 Mar
54 Apr
117 Jan
120 Jan _

102 Jan
450 Mar
29 Man
293.4 Man
98 Jar
11034 Mai
343.4 Jar
631 Mai
8 Mai
4431 Apt
127 Jar
19 Jar
103 Ap
10634 Ma

58 Ma
31 Jar
493.4 Ap
4934 Jai
40 Ma
525 Ma
25 Jai
1594 Ma
58 Ap
1634 Ma

11134 Ma
1.4734 Ma
28 Ap
10234 Ma
109 Ma
42 Ma

11 Fe
4954 Fe
29 Ma
8754 Ap
10654 Fe
157 Ja.
125 Ma
1093.4 Ap
3154 Fe
16 Ja
41 Al
3734 Ma
10334 Al
11834 Ap
2754 Ms
9834 Ms
2734 Ail
99 Ms
1233.4 Ja
85 Ar
1043.1 Ms
108 Ar
5954 At

273.4 Ja
Mr
Ar

13 Ja
Ja
Ai

8 Fe
5854 Mr
145 Fe
144 Fe..., -crier "IS Jan

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange, Apr. 14 to Apr. 20, 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.

Banks-
First National Bank _100
Nati Bank of Corn 100 165

320 321%
162 165

11
197

320 Apr
157 Apr

345 Feb
169 Jan

Stocks (Conct,ded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

for
Week.
Shares,

Range Since Jan. i.

Low. High.

Trust Co.-
American Trust 100 205 205 5 195 Feb 205 Apr
Mercantile Trust 100 545 545 78 540 Apr 570 Jan
St Louis Union Trust ..100 475 475 5 400 Mar 475 Apr

Street Ry.-
St Louis Pub Servpfd _ _ _ . • 8034 80 803.4 41 7834 Apr 83 Feb
St. Louis Pub Serv com * 2454 27 80 20 Jan 2734 Apr

Miscellaneous-
Aloe corn 20 3331 3434 400 3334 Mar 3.5)1 - Jan
Aloe pfd 100 103 10374 55 10231 Apr 104 6IFeb
Iraer,Srnb'gdzCohenlpf 100 99 99 30 99 Apr 101541 Apr
Baer.St'nb'g&Cohen2pf100 9834 9831 50 9854 Apr 100 a Feb
Baer,Srnb'g&Cohncom. •  2254 2234 75 2154 Apr 2231 Apr
Berry Motor • 15 15 15 100 15 Apr 15 1 Apr
Best Clymer Co • 2531 26 15 2251 Jan 27 k Apr
Boyd-Welsh Shoe  • 40 40 40 85 3854 Jan 4234 Feb
Brown Shoe pfd 100  11831 11834 11854 Apr 120351Jan
Burkart pref • 2431 2431 2434 105 19 Mar 2454, Apr
Burkart corn • 1631 16 1634 520 1254 Mar 1734 i Jar
Coca-Cola Dot See_ _ _51.00  32 36 1,095 21 Mar 36 I Apz
Champion Shoe Mo pfd 100  103 103 40 100 Feb 107 Max
Eisenstadt klfg pfd _ _100  9934 100 60 9954 Apr 100 Mar
E. L. Bruce com  • 49 49 493-t 173 45 Jan 50 Apr
E L Bruce pfd  100  9934 9934 10 98 Jan 10034 Max
Elder Mfg, lot pfd 100  111 111 10 10831 Mar 111 Apr
Elder, com • 3234 3234 247 2354 Jan 3431 Mar
Elder "A" 100  77 77 209 72 Jan 80 Fet
Ely&WalkerDGrIsIstpf 100  120 120 30 115 Jan 120 Apr
Ely&WalkerDGds2dpf_ 100  9034 9035 20 90 Mar 94 Jar
Ely&WalkernGds,com _25 3054 3031 31 489 30 Mar 33 Jar
Fred Medart Mfg, corn_ •  3434 35 125 29 Jan 37 Api
Fulton Iron Wks, from... ..• 15 1354 15 785 1131 Jan 15 Apt
Hamilton-Brown Shoe _25  25 25 36 20 Jan 30 tJaz
Huasman Refr. corn •  3934 3931 60 34 Jan 41 Mai
Huttig S & D pfd 100  96 96 15 95 Apr 9731 Fel
Hydraulic Press Brickpf100  7431 75 96 7434 Apr 81 Jar
HydraulicPressBrickcm 100 4 4 100 331 Apr 5 Fel
Independent Packing, com* 17 17 1734 46.5 1631 Jan 20 Fel
International Shoe, pfd _100 111 111 11154 89 10934 Jan 113 [Ma
International Shoe, com_ _ • 85 80 87 8,798 62 Jan 87 Ap
Johansen Shoe • 35 3834 225 34 Apr 3654 1.4p
Johnson-S. & S. Shoe •  4834 4831 100 48 Apr 5554 liJai
J.Scholeneman, pfd... _100  98 99 10 98 Jan 101 Ma
Laclede Steel Co  100  200 200 6 180 Jan 200 Ap
Landis Mach com 25  43 4434 355 43 Apr 46 Ap
McQuay-Norris • 42 42 20 23 Jan 42 Ap
klo-Ills Stores, corn • 2134 2134 22 145 17 Jan 23 AD
Mo Portland 

Cement- 
_ .25 43 43 4331 564 38 Mar 45 fkia

MoPortiandCem80 % pcl_ 25  4254 43 '784 38 Feb 45 1Ma
Nat Candy, corn 25 21 2034 22 776 1834 Feb2334 Jai
Pedigo-Weber Shoo •  39 39 115 35 Mar 39 Ap
Planters Realty, pfd . _ _100 9334 93 9334 27 93 Jan 9331 Ap
Polar Wave I dr F Co • 3631 36 3634 1,183 32 Mar 3834 Ap
Rice-Stir D Gds, 1st pfd100  116 116 30 10954 Mar 116 is Al
Itice-StixDGds, 2d pfd _100  10254 1023.4 10 100 Mar 10481 Ja
Rice-StixD Ode, corn ___ _ • 2331 22 2354 1,035 20 Mar 2334 Ma
Scruggs-V-B DO, corn ..25  16 1634 604 16 Apr 20 Ja
Scullin Steel, pref * 37 37 3834 1,464 31 Jan 3934 At
Sheffield Steel, corn * 80 70 80 60 73 Jan 80 Ar
Staloff Packing, corn  • 1631 1654 50 1634 Apr 1854 Ja
Skouras Bros, "A" •  40 4031 205 37 Apr 41 Fe
Southern Acid&Sul, corn _ _ • 46 43 48 140 43 Apr 4731 Ja
Southw'VnBellTel, pref 100 11854 11834 11834 199 11734 Jan 121 Ms
Stix Baer & Fuller • 32 3131 33 1,071 27 Mar 33 Al
Wagner Electric, corn.  * 72 6131 72 8,651 37 Feb 72 Al
WagnerElectricCorp.pf 100 102 10131 102 200 9634 Jan 102 Al

Mining-
Granite DI-Metallic 10 330 310 35c, 2,200 30c Mar 35o Al
Cons Lead & ZincCo"A" • 12 12 1231 665 11 Mar 15 Js

St. Ry. Bonds-
United Railways, 48..1934  8434 8434 89,000 8434 Apr 8554 Jo

Miscellaneous Bonds-
Scullin fis 1941  
Rt 1,11114(7,w Mt 102A

9934 100
inn Le Infix

17,500
'I AM

9834 Jan
Innlz Tn-

100 Al
Inn,. • .

pr

• No par value.

New York Curb Market-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the

week beginning on Saturday last (Apr. 14) and ending the present Friday (Apr. 20). 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 Ende6 April 20.

Stocks- Par.

P rural,
Last
Sale

Price

Week's Range
of Prices.

Low. High.

hales
. for
Week,
Shares,

Range since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Aeetol Products. Inc. A..*
Acme Steel. corn 25
Aeolian Co 7% prat _100 
Aero Supply Mfg cl A- - -•

Claire B •  
Ala Gt Southern RR ord 50  
Ahlson Drug Store el __A•
Alpha Portl Cement corn. •
Aluminum Co, corn •
Preferred 100

American Arch Co 100
Amer Bakeries, class A. _ _ •
Am Brown Boverl El Carp.
Founders' sharers •

Amer Chain Co corn •
Amer Cigar. com 100
Amer Colortype corn •

Am Cyanamid corn Cl A.20
Common class El 20
Preferred  100 

Amer Dept Stores Corp.'
AMerIcan Hawan SS_ _10
Amer Laund Mach corn...  

Amer Mfg corn 100
Amer Rayon Products_ _ _•
Amer Rolling Mill, corn _25

AM SOIVOMSACIMM, • t 13.
Cony panto preferred__•

Amer Thermos Bottle cl A •  
American Thread Pref.. _ _5 

Am Wind 01 Mach cont100  
Anglo-Chile Nitrate Corp.*
Armstrong Cork, new Com*
Atlantic Fruit & Sugar_ •  

Attars PlYwood 
•

Atlas Portland Cam cm * 
AuburnAutomobtle.oran_•
Axton-Fisher Tob corn A.10_ __

29
92

1934

1936
40
147
1093.1
5754
5434

634
4034
155
26
50
4634

20
213.4

58
13
10131
1934
3354

30
6034

7734

13034

29 293.4
92 94
90 90
19 20
1354 1534
170 170
1934 20
39 40
140 15034
109 10934
5444 60
5434 5436

6 831
4031 4171
155 160
25 2654
48 50
46 5054
9834101
1834 2054
2054 23
10334 104
59 60
13 1331

10134 10434
1731 1934
3134 3471
17 17
354 334
24 24
2934 3094
80 62
760 84c
77 7874
44 4734
12934 134

' ' ^ 
""ar

1,600
200
100

1,500
500
100

2,800
500

7,100
800

3,100
100

1,600
900
225
400
300

31,300
150

14,600
5,200
200
176

1,900
8.200
6,700
7,700
100
600
25

2,800
350

4,700
2,400
1.800
6,000
1,300

29 Apr
83 Jan
8611 Feb
14 Jan
83.4 Jan

182 Jan
15 Mar
3734 Mar
120 Jan
10531 Jan
52 Mar
49 Jan

474 Feb
39 Mar
132 Mar
2334 Feb
3974 Jan
3834 Mar
9554 Jan
1334 Jan
1534 Jan
9931 Mar
69 Apr
13 Mar
95 Jan
1154 Jan
2534 Mar
10 Feb
Via Jan

24 Apr
2674 Feb
60 Apr
720 Jan

5633.4 Jan
38 Feb4734
115 Feb143
4934 M 

3154 Feb
9634 Apr
9054 Feb
2034 Apr
1654 Apr
179 Mar
2134 Jan
4434 Mar
15074 Apr
10954 Apr
70 Jan
58 Jan

93.1 Jan
45 Jan

1823.4 Apr
2634 Apr
50 API
5056 Apr
101 Apr
2034 Apt
2334 Apr
108 Jan
8034 Jar
1734 Jar

114 Jag
2034 Max
3694 Api
17 API
334 Jar
24 Apr
3134 Jar
6431 API
1 Jar

7874 Api
Apt
Mai

5 Api1)1 _
abcock & WllX CO.. ar 12494 Jan

Stocks (Continued) Par.

A' 'zany
Lau
Sale
Price.

Week's Range
of Prices.

Low. High.

MISS
for

IVeek.
Shares,

Range Since Jan. 1.

Low. High.

Bahia Corp, corn • 1034 10 1036 7,600 8 Feb 103.4 Apr
Preferred 25 1031 1031 12 210 931 Feb 14 Jan

Bancitaly Corporatlon_25 19194 18534 1943.4 57,000 136 Jan 19834 Mar
Barker Bros Corp corn_ -• 3931 3994 3934 1.300 3994 Apr 4134 Mar
Cony 6h% pref 100 10334 10334 400 10234 Mar 104 Apr

Bastian-Blessizur Co •  353.6 383.4 1,100 28 Mar 3854 Mar
Baxter Laundries corn A-25 27 23 27 2,500 23 Apr 27 Apr
Beaver Board cos pref _100  60 6034 600 39 Jan 8034 Apr
Belding-Hall Electric,, cm* 50e 50c 60c 1,600 45e Feb 600 Apt

Class A 25 2 2 100 2 Apr 254 Jan
Bendix Corp com claw A 10 7734 73 8454 7,000 533,4 Jan 8494 Apr
Benson & Hedges corn_ . 2134 2231 400 194 Feb 24 Max
Cum cony preference- •  2731 2734 300 2734 Apr 3194 Jazi

Bliss (E W) az Co corn- • 1874 19 1,000 1634 Mar 203.1 Jan
Blumenthal (S) & Co com_* 3034 3031 31 300 2631 Mar 37 Max
Blyn Shoes, Inc, COM- -10  434 431 400 33.6 Mar 414 Jan
Bohack (H C) com____100  29931 314 200 230 Jan 315 Apt
Bohn Aluminum & Brese.• 7234 6431 8274 58,200 3334 Jan 8234 Apr

Boston & Albany RR__100  195 195 40 181 Afar 195 Apr
Bridgeport Mach, corn...• 231 234 234 100 2 Oct 534 Mai
Brill Corp. class A • 2734 2734 200 2734 Apr 343.4 Jar

Class B • 15 1531 400 1174 Mar 1654 Jar
Brill° Mfg. corn • 26 2531 2634 900 14 Jan 313.4 Mai
Brit-Am Tob Am dep recta_  2874 2834 1.500 2834 Apr 2874 Apt
British Celanese--
Amer deposit receipts-. 2234 2231 2431 4.100 2234 Apr 2634 Apt

Broadway Dept Sts let Pf
with warrants 100 10931 108 10934 350 p10534 Jan 112 Jot

Brockway Mot Trk. corn.). 5334 5031 5334 15,600 43 Jan 5334 Ap
Preferred  100 110 107 110 600 10554 Mar 110 ApBudd (E 0) Mfg com____• 2434 2434 2634 200 2494 Apr 34 JarBullard Mach Tool • 6034 57 6034 1.200 43 Jan 8154 MaButler Bros 20  2034 2034 300 2031 Apr 24 jaiBums Clark, Inc. com _ - - • 

Camp.
1634 1736 600 16 Feb 2054 MA

Wyant & Cannon-.
Foundry 

4434
43 4831 15,700 39 Jan 48 %Canadian Car&Fdy com100 

Canadifur Indus Alcohol_ •  
6131
47A

61%
50%

400
1,200

61%
3634

Ay
Feb

6134
50%

A
Al:',

Ap

an 48 Mar
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Stocks (Continued) Par.

PrIday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Wed.

Shares.

Range Noted Jan. 1.

Low. High.

Carera.s Ltd-
Amer deposit rects cl A__  

Casein Co. of Amerlca..100
Case Plow Wks, Cl B v t o_•
Caterpillar Tractor •
Cavan-Dobbs. Inc, corn _ •
655% pt. with corn. stk.
pur. warr 100

Celanese Corp of Am, corn•
First preferred 100
New preferred 

Celluloid Co, corn 
$7 preferred 

Celotex Co. common •
7% preferred 100  

Central Aguirre Sugar_ _ _ 50
Cent Dairy Prod, A pf •  
Centrifugal Pipe Corp ___•
Checker Cab Mfg corn_ _ _ •
Chic Nipple Mfg Cl A..50  
Childs Co pref 100  
Citlea Service. common__20

Preferred 100
Preferred B 10 
Bankers shares 

City fee& Fuel (cneve)--•
Clark Lighter cony ..•
Club Aluminum Utensil_ _•
Cohn-Hall-Marx Co •
Colombian Syndicate 
Columbia Graphoph Ltd
Am dep rcts for ord stk..

Conan Dairy Products_ - - •
Corned Film Indus. corn__'
$2 cum panic pref •

Corm( Laundries •
Cons Ret Stores Inc. com_*
Consumers Co 20 
Copeland Products Ins-
Class A with warrants_•  

Courtaulds, Ltd LI  
Crocker-Wheeler com _ _100
Crow, Milner & Co, com • 
Crown Will'te Pap v t c_•  
Cuneo Press corn 100  

pref with warr_100  
Curtiss Aeropl Ext Corp_•
Curtis Publishing corn_ •  
7% cum preferred 

Davega. Inc •  
Davenport Hosiery Co_
Debenhams Securities Lid
Amer shares rep ord etk_

Deere & Co, common_ .100
De Forest Radio. v t a_ _ __•
Tot tr etf etf of dep......

Detroit Motorbus 10  
Dinkier Hotels class A

with purchase warrants •  
Dixon (Joe) Crucible._ _100
Doehler Die-Casting •
Dominion Bridge 
Dominion Stores. Ltd_ •  
Dubiller Condenser Corp..'
Dupont Motors •
Durant Motors. Inc_ _ _ .•
Duo Co. Inc, class A 
Eitingon Schild Co. com _ _•
656% cony 1st pref__100

Electric House Utility_
Estey-Welte Corp Cl A_ _•

Class 13 
Evans Auto Loading cl At  

Class B common 5
Fageol Motors Co cora_ _10
Fajardo Sugar 100  
Fandango Corp •
Fan Farmer Candy Shops •  
Fansteel Products Ino____•
Fashion Park, Inc, com _ _ •
Fedders Mfr Inc class A_ _•  
Federated Metals st tr ctf •  
Fire Assoc of Phila 10
Firemen's Fund Ins_ _ _100
Firestone T dr It com _ _10
7% preferred 100  
6% preferred 100  

Florsheim Shoe Co corn A •
6% preferred 100

Foote Bros Gear & Mach
Common 

Ford Motor Co of Can_100
Forhan Co class A 
Foster & Kleiser Co 10
Foundation Co-

Foreign shares class A...•
Fox Theatres class A com_•
Franklin al H) Mfg, coin •

Preferred 100
Freed-Eiseman Radio_ _ _
French Line_ __ _600 francs
Amer shs rep corn B stk.

Freshman (Chas) Co •
Fulton Sylphon Co 
Galesburg
Gamewell Co common__ •  

• Oared Corp
General Amer Inveetors_.•
General Baking new 

Preferred  •

Gaul Bronze Corp corn...
General Cable warrants_ _ _
General Fireproofing corn- •  
General Ice Cream Corp_ .•
Gen'l Laundry Mach corn •
Gilbert (II C) Co. com_ •  

•  preference 
Co Spring & Bumper com•
Glen Alden Coal 
Gabel (Adolf) Inc corn_
Gold Seal Electrical Co •  
Gorham Mfg common- _•

Preferred 100  
Grand 5-10-25o Store news
Grant (NV T)Co of Del corn.  
Greenfield Tap & Die_ _ _•
Greif (L) & Bros pref X_100 
Gruen Watch corn •  
Hall (C M) Lamp - •
Hall (W F) Printing _ _ _10
Happiness Candy St el A.
Hazeltine Corp •  
Hellman (Richard) warts.  
Hercules Powder corn.. 100  

Preferred 100  
Heyden Chemical Co_.,..'
Hires (Chan E) el A eom__•
Holland Furnace Co •
Hood Rubber •  
Horn & Harden. Pref..-100
Hunt Br om Pack oom A • 

200
4
7055
3555

10854
8335
162%
1074
10555

65

13955

log
2854

58
100

4455
33
37%
3355
156

634
3255
15%
2451
z1851
2955

42

3355

16%

49
35135
356
236

190
3355

4
24
10

364
106

80
451

9

15
40

834
12355
189

57
10231

565

1556

1754
2255
15
85%
255

70%
8
3155
62

6014
855
7755
434

684
23.51

10
160
9651

......

654 

1655
2555
9

11
24%
4155

107

98 98
195 215
335 4,55
70 7655
35 3755

10715 109
8355 8831
16254 162%
1074 10831
10556 10535

  92 9255
65 69
86 86
137 140
24 24
1055 11
2755 29%
54 555

11434 115
5634 58
9955 100
934 036
25% 25%
4456 45
324 33
35 38%
31% 35
155 134

5935 67%
30% 34
1551 16
24% 2454
18% 19
2931 3034
12 1351

14% 15%
42 42
3934 42
53 5356
23 23
4635 46%
101 101
32 34
180% 181
118% 118%
3555 38
1356 17%

49 5151
35155 37334

255 351
251 251
1055 1431

2055 204
190 191
30 3434

  8634 8655
1264 130
356 555
251 3
10 10%
6 6
3655 37
105% 10631

  2155 2155
2 2%
151 156
80 85
79 8451
434 5

182 164
9 956
41 4135
1455 1555
40 40
2934 3056
1855 1855
78 8331
12255 1234
18555 19754
10954 1094
110 110
57 5835
1024 10355

24 27
564 579

  2851 28%
1555 1535

18 19%
20 2355
15 15
85% 87
24 2%

69% 70%
8 104
3151 32
59 62
70 73
75c 95c
60 62
64 955
7655 77%
4355 45
15 15
105 107
6751 69
23 2351
1631 17
50 50
955 12

15955 160
9155 9955
954 1051
55 56
119 119
1344 68
117 117
1034 1056
103 103
4751 4751
1451 184
2534 2634
54 935
11% 1151
1455 1435

218 216
123 123
11 114
24 25
404 4155
34 34
107 107
2434 2454

100
120

4,400
4,200
7,500

2,700
2,800
300

1.100
200
600
550
100
700
100

3,000
9,400
200
220

18,900
1,400
200
200
600

2,400
10,300
1,200
8,400

122.200
10,500
1,200
4,700
4,200
2,500
900

1,000
200
40
100
100
100
200

3,400
75
200

1,100
3,900

.5,800
1,130
5,400
1,900
400

100
110

33.500
100

1,100
32.600
2,300
7,400
100

1,400
1,700
100

3,400
600

2,100
6,500
4,500
110

2,300
400

3,500
100

2,500
100

1,100
500

1,450
50
90

8,300
1,800

700
250
700
200

10,700
85,700

100
50

1,800

400
23,600
3,100
600
700

2,100
4,200

110,400
10,800

500
100
900

4,700
1,600
300
100

4,300
1,500
9,500
1,100
200
50

2,600
100
100
200
100

20,000
3,200
51,800

100
100
10
30
700

1,800
600
100
100
100

9635 Apr
156 Jan
334 Mar
53 Jan
3151 Apr

102 Apr
7034 Mar
16031 Apr
107 Mar
100 Jan
89 Jan
49 Feb
80 Feb
11631 Feb
24 Jan
1055 Mar
204 Mar
455 Mar

11434 Apr
54 Jan
9454 Jan
855 Jan
2554 Apr
3655 Jan
324 Feb
3455 Feb
234 Jan
155 Mar

344 Jan
21 Jan
1534 Apr
2255 Feb

01454 Jan
2934 Apr
10 Mar

73( Jan
36 Feb
23 Jan
3454 Jan
16 Feb
40 Feb
10055 Mar
31 Mar
17634 Feb
117 Apr
30 Mar
10 Mar

49 Apr
220% Jan

134 Jan
1 Jan
855 Jan

1955 Apr
17355 Jan
1534 Feb
6854 Feb
10455 Jan
255 Mar
50c Jan
94 Mar
6 Jan
35 Jan
10455 Mar
16 Mar
1 Feb

50e Jan
5555 Jan
5355 Feb
134 Jan

15054 Feb
9 Apr
3055 Jan
12 Feb
37 Feb
2751 Feb
14 Mar
65 Feb
11454 Feb
166 Mar
108 Feb
107 Jan
57 Apr
10234 Apr

19 Jan
510 Jan
23 Jan
1451 Jan

10 Jan
1755 Mar
1356 Mar
8534 Apr
134 Feb

6955 Apr
5% Feb
2755 Mar
4754 Jan
62 Feb
45e Apr
5655 Feb
64 Apr
75% Apr
3534 Jan
15 Apr

100 Feb
5854 Jan
20 Jan
1455 Mar
50 Mar
951 Mar

15155 Mar
65 Jan
8 Mar
50 Feb
112 Feb
46 Jan
111 Apr
9 Mar
9734 Feb
4754 Apr
955 Jan
234 Mar
555 Feb
8% Feb
12% Mar
192 Jan
11855 Feb
44 Feb
214 Mar
40 Apr
33 Mar
107 Apr
244 Jan

101 Apr
226 Mar
17 Feb
7755 Apr
3755 Apr

109 Apr
100% Jan
18535 Jan
112 Feb
122 Feb
9731 Feb
6951 Apr
8755 Jan
143 Apr
2451 Jan
1255 Jan
31 Mar
6 Jan

12455 Feb
59% Mar
100 Mar
955 Mar
28% Apr
45 Mar
33 Mar
3831 Jan
354 Mar
15•14 Jan

7455 Apr
34 Apr
19% Feb
25 Apr
20 Apr
3055 Apr
16% Apr

17 Apr
45 Mar
46 Mar
5434 Mar
2755 Mar
4951 Jan
102% Feb
34% Apr
189 Jan
119% Feb
51 Jan
184 Jan

5255 Apr
37551 Apr
5 Jan
4 Jan
1431 Apr

22% Jan
196 Apr
3454 Apr
8654 Apr
130 Apr
555 Apr
4 Apr
1255 Jan
6 Jan

3734 Mar
107 Mar
22 Mar
455 Mar
355 Mar
85 Apr
8454 Apr
655 Mar

16535 Apr
10 Ayr
44% Jan
35 Jan
4155 Jan
3054 Mar
20 Jan
8351 Apr
128% Jan
238 Jan
112 Jan
112 Jan
5855 Apr
10355 Apr

27 Apr
605 Mar
29 Jan
19% Feb

1955 Apr
23 Apr
1655 Jan
89 Mar
254 Apr

714 Mar
1051 Jan
4451 Feb
67 Mar
74 Apr
14 Apr

6854 Jan
965 Apr
84 Feb
4851 Mar
15 Apr
109 Apr
70 Apr
25 Mar
17 Apr
50 Mar
1255 Mar
169 Jan
9954 Apr
17 Jan
62 Apr
136 Apr
684 Apr
125 Jan
1255 Jan
106 Mar
58 Feb
184 Apr
30 Jan
94 Apr
12 Apr
15 Jan

237 Mar
123 Apr
1355 Apr
25 Apr
4455 Mar
46 Mar
110 Jan
2455 Jan

CHRONICLE [VOL. 126.

Stocks (Concluded) Par.

Friday
Last
Sale

PriC11.

Veers Rang.
of Prices.

Low. High.

Sales
for
Yea.

Shares.

Range Since Jan. I.

Low. High.

Huyler's of Del corn • 17 1655 18% 2,000 15 Mar 2055
7% preferred 100  102 102 100 1004 Mar 1024

Hygrade Food Prod cora...  2851 2855 1.900 2555 Jan 31%
Imp Tob of G B & Ire__£1  2651 2753 200 24% Feb 2755
India Tire & Rub •  2455 32 400 21 Feb 32
Industrial Rayon class A_• 2256 21% 24 65,500 17% Mar 25
Insur Cool North Amer. 10 9655 96 97% 8,200 83% Feb 98%
Internet Cig Mach'y____•  95 95 100 93 Mar 10354
International Shoe corn....' 85 7955 87 4,300 69 Feb 87
Interstate Dept. Stores_ _ _ _ 41 41 4334 1,800 37 Feb 47
7% cum pref with wan_ _ z109 109 110 200 10851 Feb 11453

Johansen Bros Shoe cona_.  37 38 800 37 Apr 38
Joske Bros Co corn v t c__•  38 38 100 374 Apr 43
Keiner-Williams Stpg__ •  17 17 100 1631 Feb 17
RemsleY. Millbourn & Co •  1655 16% 5,400 1555 Jan 1754
Kinnear Stores Co corn_ •  3055 34 800 29 Feb 3555
Knott Corporation •  41% 42 1,100 41 Apr 444
Kruskal & Kruskal Ins_ •  1755 1855 800 134 Jan 1855
Lackawanna Securities_ •  5151 51% 900 5055 Feb 5555
Lake Superior Corp___ _100 7 655 7 300 355 Jan 854
Land Coot Florida • 16 16 1656 900 16 Mar 2555
Landover Holding Corp-

Class A stamped 1 155 1% 155 100 155 Apr 1951
Lefeourt Realty pref • 3956 3955 40 1,400 3734 Jan 42
Lehigh Coal dr Nay ____50 120 114 121 1,400 10555 Mar 126
Lehigh Val Coal ens new.. _ 3055 30% 3254 2,700 274 Mar 39
Lehigh Val Coal Sales... .50 52 52 5255 100 50 Mar 664
LeMur Co corn  •  31 31 100 1435 Jan 3155
Leonard Fitzpatrick &

Mueller Stores, corn......' 40 40 40 100 37 Mar 43
Libby, McNeil & Libby_10  951 954 600 9 Jan 955
Libby Owens Sheet Glass 25 11455 11435 116 500 109 Mar 128
Lit Bros Corp 10  2456 2535 500 2355 Mar 2855
Manning,Bowman dr Co B* 1035 1055 10% 300 955 Jan 1155
Marion Steam Shovel_ _ _• 63 594 6435 3.300 45% Apr 65
Marmon Motor Car corn..' 54 5255 5855 13,100 3855 Feb 5855
Marvel Carburetor 10  7256 78 1,300 62 Jan 78
Maryland Casualty 25  182 18731 125 175% Mar 191
Mavis Corporation • 28 2651 2954 9,400 204 Feb 2955
Mavis Bottling Cool Am.• 1854 1851 2055 60.900 16 Jan 2055
May Drug Stores Corp • 25 22 2551 5,500 20 Jan 213
May Hosiery Mills $4 pf _ •  47 47 200 47 Feb 4851
McKeesport Tin Plate_ __ • 6155 6011 61% 3,700 60 Jan 63%
Mead Johnson & Co corn..' 69 65 6951 10.200 5334 Feb 69,1
Meadows Mfg corn •  1851 22% 7,700 144 Feb 22%
Melville Shoe Co corn_ _ __• z17451 173 175 550 111 Jan 1874
Prof. without warrant.... _ z110 x110 111 20 108 Sept 11456

Mengel Company 100 98 86 102 16,300 49 Feb 102
Mercantile Stores Co_ ..100 102 102 102 100 97 Jan 120
Mesabi Iron • 255 255 255 700 154 Mar 334
Metal & Thermit Co corn..•  140 142 125 13955 Mar 142
Metropol Chain Stores_ _ _• 6055 5951 6055 3.700 64 Jan 63
Met 5 & 50e Stores cl A •  655 6% 100 5% Mar 84

Class B •  555 551 200 434 Jan 7
Preferred 100 6456 6455 67% 900 44 Jan 8755

Midland Steel Prod   90 90 100 86 Feb 112
Midvale Co •  48 4855 200 39 Jan 48%
Minneapolis-Honeywell-

Regulation common_ _ _ • 36 3236 3851 1,600 30 Feb 24%
Monsanto Chem Wks corn*  5334 58 600 3855 Jan 58
Moore Drop Fore el A.....'  4455 4455 400 354 Mar 4551
Motor Products x135 65 69 800 54% Apr 69
Mu Rad Radio Corp _ •  351 354 100 10c Jan 34
Murphy (31 C) common_ •  65 66 200 8254 Jan 73
Nat Baking, corn • 6 6 635 400 6 Apr 10%

Preferred 100  79 79 50 7551 Mar 93
Nat. Food Products cl B_.• 11 10 1131 1,500 6 Jan 1154
National Leather 10  4 4 100 355 Jan 451
Nat Rec Pump cony stk_ *  46 4831 400 38 Feb 48%
Nat Sugar Rehr 100  149 151 375 119 Feb 152
Nat Theatre Supply com_•  635 635 300 6 Jan 7
Nat Trade Journal Ine__•  32 34 3,200 31 Apr 3454
Nebel (Oscar) corn • 2155 18 21% 2,300 18 Apr 2155
Neisner Bros new 80 74 80 1,000 73 Apr 89

Preferred 100 120% 11656 12156 575 110% Jan 12155
Nelson (Herman) Corp _ _5 28 28 29 200 28 Apr 2951
Neptune Meter el A _   23 23 100 23 Apr 25

Neve Drug Stores cony A _ •
Common •

4055
28

40 41%
2654 28

1,600
4,900

40 Apr
26 Apr

4134
28

New Mex & Ariz Land_ _1  934 11% 5,000 855 Mar 11%
New Orl Gt Nor RR__ _100  37% 3755 100 25 Mar 3955
Newport Co prior com_100 
N.Y. & Hamburg_ _ _ _100 55

136 137
55 55

195
100

114 Jan
55 Apr.

14954
55

N Y Merchandise Co_ •  3355 3333 500 334 Mar 36
Niagara Share Corp • 174 18 200 12% Mar 18
Nichols & Shepard Co_ _ _ _• 5335 53 5535 2,000 3054 Jan 55%
Stock purch warrants_ _ 35 9951 3634 2,e00 16% Feb 36%

Niles Bement-Pond corn,'
Noma Electric Corp com •

40%
21%

3934 41%
2134 21%

3,200
4,300

28 Jan
214 Apr

4455
22

North Amer Cement • 1151 9% 11% 500 6 Jan 13
Northwest Engineering_ _•
Nevado' Process Corpcom•

3533
1535

3555 3854
1254 16

11,300
3,300

2955 Feb
1154 Feb

x3955
16

$2 cum panic pref •  32 32 100 30 Mar 32
Ohio Braes class "B" •  97% 9855 100 89 Jan 10055
Ovington Bros part pref_ •  
Palmolive Peet Co com_ • 
Paraffine Coe 

74 7%
8955 91

  103 103%

200
1,000
150

7 Mar
1)85% Feb
994 Mar

8%
9555
108

Park Austin & Lipscomb-
Partic preferred •  27 27% 400 2655 Apr 28

Parke Davis dr Co •
Fender (N) Grocery cl A_ •  

4954 4555 4955
5131 5151

1,000
100

38 Jan
49 Jan

4855
62

Penney (J C) Co CIA pf 100
Pennsylvania Salt Mfg...50
Peoples Drug Stores •

103%
96
5634

103% 1044
9354 96
5855 57

80
175
300

103 Mar
92 Jan
4455 mar

10534
100
68Pepperell Mfg 100  103 106 20 100 Jan 106

Phelps Dodge Corp.__ _100
Philip Morris Inc corn... •

129
6

129 13231
6 74

950
2.800

117 Feb
455 Mar

13251
10

Class A 2.5  11 12 200 955 Mar 14
Pick (Albert). Barth & Co
Common vet tr etre__ _1
Pref class A (panto pi).•

Piedmont & North Ry _ ma  

1031
21

10 1051
20 2054
62 67

500
2,100
1,025

10 Jan
1951 Apr
53 Mar

1135
2234
67Pierce Governor Co • 2355 2355 2451 3,000 18% Feb 24%

Figgie Wiggly Corp corn.* 27% 27 29 6,700 2334 Mar 29Pines Winterfront Cool AS
Pitney Bowes Postage

98 9235 9955 1,200 6654 Jan 9955

Meter Co •
Pins & L E RR corn__ __60
Pratt & Lambert •  
Procter & Gamble oom_ ..20

8
152

274

8 8
15051 155
5455 5455
274 280

100
750
200
800

751 Apr
144 Mar
6155 Jan
247 Feb

1053
15751
5751
280

Prudence Co 7% prof _ _100  
Pyrene Manufacturing _ _10 7%

10735 10755
751 755

25
600

10254 Jan
654 Mar

107%
954

Quaker Oats pref •  
Q-R-113 Music • 6151

12555 12951
6155 62%

800
400

109 Jan
384 Jan

129 51
63

Realty Associates corn...' 331 320 343 770 27055 Jan 343
Raven' Inc 5 134 1 155 2,700 500 Feb 15-4Republic Motor Trk v t c.•  
Richman Bros Co •  

2 234
275 280

900
60

151 Mar
275 Feb 288Richmond Radiator, corn.'

7% Prof •  
2055 20 21

36 3655
600
400

19% Mar
35 Apr

2734
40

Rolls-Royce of Amer p1100  38 38 50 38 Apr 5255
Royal Bak Powd eom_100  22555 2254 25 225 Apr 287
Royal Typewriter corn_ •  85 85 100 7054 Jan 100
Huberold Co 100 10355 10034 10954 2.600 8154 Jan 11034
Safety Car Heat & Ltg.100  180 160 25 135 Jan 170
Sate-T-Stat Co common..' 2155 20 2255 11,700 18% Mar 24%
Safeway Stone corn • 495 480 496 410 310 Jan 510
St Regis Paper Co • 8255 7756 84 24.000 50 Jan 84
Sanitary Grocery Inc.....' 272 251 275 1,600 315 Jan 276
Savannah Sugar corn   121 121 10 111 Feb 129
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Stocks (Concluded) Par.

Last
Sale
Price.

Week's Range
of Prices.

Low. High. Shares.

Sales
for Range Since Jan. 1.
Week.

Low. Yips.

Schiff Co common • 3135 31% 3114 200 26 Jan 3134 Apr
7% cony pref 100 125 125 25 1104 Jan 125 Apr

Schulte Real Estate Co_ • 25% 26 500 17 Jan 29% Mar
Schulte-United 50 & 51 Sts' 1834 1834 19% 1,500 1830 Mar 22 Feb

Preferred part paid_ _100 8830 8834 200 8830 Apr 10031 Feb
Seeman Bros common... 434 43% 444 1,200 33 Jan 484 Mar
Seiberling Rubb Co com-• 4355 38 44 2,200 3334 Feb 44 Jan
Selfridge Prov Stores Ltd

Ordinary  £1 44 44 200 410 Jan 434 Jan
Servel Inc (new co) v t c__• 934 834 10% 80,900 43.4 Jan 104 Apr

Preferred v t c 100 394 40 1,800 23 Feb 4230 Apr
Sharon Steel IIoop 50 21 21 100 20 Apr 254 Jan
Sebeaffer (W A) Pen _ • 60 574 6031 5,900 404 Jan 6050 Apr
Sherwin-WOO Co corn. 25 67 67 100 6515 Mar 6713 Mar
Silica Gel Corp,com v t c-• 2034 184 20% 4,200 17 Feb 2034 tApr
Silver (Isaac) & Bros com_• 52 54 300 39 Jan 54 Apr
Singer Manufacturing. .100 478 470 478 80 428 Jan 478 Apr
Singer Mfg Ltd 1 64 611 631 100 534 Jan 734 Jan
Smith (A 0) Corp corn. .° 85 85 125 85 Apr 103 Jan
Solo Viscose Ltd 200 lire 9 955 900 834 Feb 9% Apr
Dep rats Chase Nat Ilk 9 9 200 755 Feb 93,4 Jan

Southern Asbestos Co...' 27 27 2751 900 2310 Jan 29% Jan
Sou Groc Sto cony cl A_ •  3210 3234 100 3133 Mar 37% Feb
South Ice & Utll corn A_ •  17 17 100 13 Feb 18 Mar
Southern Stores Corp CIA • 3634 354 3635 1,60 24 Jan 40 Mar
SPalding(A G)& Bros corn • 170 165 17434 6 /125 Jan 175 Apr
Song Chalfant & Co Inc_' 30 2951 30 80 273.4 Mar 334 Mar
Span & Gen Corp, Ltd_.£1 531 5 034 70,40 234 Feb 834 Apr
Sparks-WithIngton Co...' 89 86 99 31 13,30 30 Jan 994 Apr
Stand Motor Constr_._100 334 24 4 3.70 600 Jan 4 Apr
Stand Sanitary Mfg new__• 3534 34 36 3,60 33 Ma 36 Mar
Stand Tank Car corn__ _ _ • 230 2 234 20 150 Feb 234 Apr
Stanley Co of Amer • 444 4450 4855 3,100 42 Apr 54 Jan
Stein Bloch Co 7% pref 100  102 102 200 98 Jan 102 Apr
Stern Bros class A corn •  5030 51 100 5034 Apr 66 Jan
Stetson (John B) Co. corn *  117 121 250 102% Mar 125 Apr
Stinnes (Hugo) Corp • 934 10 1,300 84 Apr 1010 Jan
Stromb'g-Carlson Tel Nifg*  2730 27% 100 2430 Mar 35 Jan
Stroock (S) dr Co • 444 4430 4510 1,100 38 Feb 473.4 Apr
Stutz Motor Car • 1530 14% 1831 17,600 14% Mar 1830 Jan
Swedish-Amer Inv pf__100 129 129 132 900 12710 Jan 134 Jan
Swift & Co 100 12934 1283.4 12934 850 125 Jan 133 Feb
Swift International 15 284 274 2834 5,800 2531 Jan 3454 Feb
Syrac Wash Mach 13 corn •  2250 23 600 1434 Jan 254 Mar
Telling-Belle Vernon corn •  55 59 300 49 Apr 59 Apr
Thompson Prod Inc cl A • 3530 35 3750 4,900 33 Apr 3734 Apr
Timken-Detroit Axle___10 17 17 19% 3,600 1134 Feb 20% Apr

Preferred 100  108 10934 30 103% Jan 110 Mar
Tlahman Realty & Constr • 4334 43 4431 3,900 33 Jan 4650 Mar
Tobacco Prod Exports_ _ ..• 334 3% 3,6 1,200 354 Jan 4% Feb
Todd Shipyards Corp.__ _• 4l30 41% 424 600 4130 Apr 51 Jan
Trans-Lux Pict Screen

Class A common • 4 331 44 9,400 334 Mar 7 Apr
Traveler Shoe   22 22 100 22 Apr 22 Apr
Taco Products Corp cote_• 344 3310 3434 10,600 2834 Jan 344 Apr
Trumbull Steel corn 25  12 12 500 1034 Jan 13 Feb
Corn ctfs of deD 25  12 12 700 1151 Feb 13 Feb
Preferred 100  99 99 25 90 Jan 110 Feb
Fret ctfs of dep 100  10034 101 100 96 Feb110 Feb

Truscon Steel corn 10 3934 3730 4031 1,400 3310 Jan 404 Apr
Tubize Artificial Silk cl B..• 60130 59115 609 390 450 Feb6284 Apr
Tung-Sol Lamp Wks corn •  1210 1234 700 1010 Feb 12 74 Apr

Class A 21 22 1,100 1934 Feb 23 Apr
United Biscuit Co cl A. •  57 59 600 57 Apr 66 Jan

Class B • 1434 14% 17 700 1310 Feb 2134 Jan
United El Coal Cos v t c • 4134 3834 4134 10,900 264 Feb 4134 Mar
Unit Piece Dye Wks corn.' 78 684 78 4,600 5234 Feb 78 Apr
610% preferred 100  10831 109 400 1054 Feb 110 Apt

United Profit-Sharing corn'  934 931 500 9 Mar 124
United Shoe Mach com_25  7410 7434 100 6334 Jan 744 Apr
U El Dairy Prod class A___• 5630 56 57 1,400 411 Jan V Feb
S & Foreign Sea corn. ___ 25 244 2534 6,400 204 Mar 2534 Feb
6% preferred 9831 97 9810 800 97 Apr 10034 Feb

U 8 Freight • 76 31 75 7730 3,500 7034 Feb 8434 Jan
US Gypsum common___20  7355 7330 25 70 Mar 92 Jan
U S L Battery corn • 127 118 138 16,700 6734 Jan 138 Apr

pref class B 10 1030 104 104 1,70 10 Jan 1034 Mar
U S Rubber Reclaiming..'  144 1410 10 12 Feb 1033 Jan
Universal Pictures • 23 23 23 20 22 Mar 2474 Jan
Van Camp Packing pref_50  74 74 10 750 Mar 11 Jan
Virginian Ry 100 167 167 2 167 Apr 167 Apr
Waba.sso Cotton • 108 110 30 108 Apr 110 Apr
Waltt dr Bond Ins cl A...• 33.1.1 2511 29 4.70 244 Jan 29 Apr

Class B 
. 

17 1734 80 15 Mar 184 Apr
Walgreen Co corn • 4134 41 414 1,20 39 Mar 44 Mar
Preferred without vrarr_•  111 111 10 10334 Mar 111 Apr

Warner Bros Pictures___' 24 2250 2634 33,90 134 Jan 2811 Apr
Warner Gear Co, cl "A"_ _ 58 5150 6034 3,300 314 Jan 6014 Apr
Watson (Jno Warren) Co.' 950 830 1034 17,800 83.4 Apr 20 Jan
Waukesha Motor * 12130 96 124 200 75 Apr 124 Apr
Wesson Oil & SD com v t o• 70 694 7035 1,600 67 Feb73 Jan

Preferred  • 107 107 107 100 102 Jan 107 Apr
Western Auto Supply el A• 6031 604 6430 3.000 5830 Mar 6834 Apr
Warrants 154 17 2,100 1110 Apr 174 Apr

West Point Mfg 100 144 142 144 450 142 Apr 159 Mar
Wheatsworth Inc corn____• 4355 4330 443'4 300 3434 Jan 4434 Apr
Wheel & L Eric On 1 stk _100  165 167 20 165 Apr 167 Apr
Williams 011-0-Matic Iltg•  934 10 200 7 Jan 10 Apr
Winter (Ben)) Inc Corn...' 134 134 144 2,000 12 Mar 16 Apr
Wire Wheel Corp corn new. 35 3351 364 84,500 2034 Mar 364 Apr
Woodworth Inc corn • 3231 304 3234 6,300 2634 Jan 3350 Mar
Worth Inc cony class A_  • 1931 21 1,100 194 Apr 2334 Mar
Yellow Taxi of N Y • 19 16 19 1,000 1233 Mar 20 Jan
Young (L A) Sp & WI com• 41 41 4494 5,70 3134 Mar 4434 Apr
Cony. pref • 40 40 4430 7,50 4 Mar 36 M 4434 Apr

Zenith Radio 7150 7210 300 65 Apr 73 Apr
Zonite Products Corp corn. 48 43 4834 38,200 4134 Apr 4894 Apr

Right,-
Armstrong Cork 33.0 33.4 2,000 34 Apr 334 Mar
Cities Service 1 014 74,700 1 Apr 130 Mar
Electric Bond & Share 1030 1031 11 28.500 1011 Apr 11 Apr
Loew's Ina 1834 18 1915 800 11% Feb 1954 Apr
Lone Star Gas 734 734 84 2,300 730 Apr 834 Apr
Middle West Utilities 231 251 3 900 1% Feb 3 Apr
New Amsterdam Casualty  134 130 100 151 Apr 174 Apr
Newmont Mining Par 65o 1% 25,700 65e. Apr 130 Apr
Safeway Stores 1334 1050 13% 10,100 734Apr 144 Apr
Union Natural Gas of Can.  1% lot 3,400 1tr Apr 154 Mar
White Sewing Mach dep rts 9 910 1,000 833 Feb 124 Jan

Public Utilities-

Amer & Foreign Pow warn. 1354 114 14 36,300 834 Fab 14 Apr
Part pd allot elf, 40% Pd 32 73 84 1,600 67 Apr 84 Apr

Amer Gal & Elect com____• 145 137 154 15,900 117% Jan 154 Apr
Preferred  • 109 109 109% 400 1064 Jan 109% Apr

Amer Lt & Tree eom___100 213 205 220 4,125 170 Jan 220
Preferred 100  10711 116 675 10711 Apr 116 Feb

Amer Nat Gas corn • t 0- _• 21 194 21 4,600 184 Jan 2151 Mar
Am Pow & Light [met _100 1074 1074 107% 1,700 104 Feb 10934
Amer Pub Mil prior pf_100  98 9834 50 98 Apr 10350 Feb
Amer States See corn CIA.' 11% 834 12 80.900 734 Mar 12 Apr
Corn clue B • 15% 934 164 25,400 73.4 Mar 1634
Warrants 3% 14 434 105,300 150 Apr 434 Apr

Amer Superpower Corp A• 504 4750 514 24,000 37 Jan 514
Clam 13 common • 514 48 5355 19.500 374 Jan 534
First preferred • 10334 10334 1034 664 1014 Jan 104 Mar

Arkansas Lt & Pow pref 100 109 10834 109 30 10734 NIar 111
ASSOC Gas de Elea el A •
Bell Tele of Pa 6 54% 01 100  
Blaekst Val G Is E oom_  

48% 48 40
11434 1144
166 166

4,400

100

404 Apr
20 114 Apr

132 Feb

5114 Mar
119 Mar
1694 Mar

,

Apr

Jan

Ars'

Apr
Apr

Feb

Public Utilities (Cona.)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sale
for
Week.
Shares.

Range Sixes

Low.

Brooklyn City RR 100
Buff Nina & East Pr corn.*
New class Awl 
Preferred 25

Carolina Pow & Lt pref100
Cent III Pub Serv 6% pt..

854
414
39

730 834
38 43
36 4074
2635 26%
110 110
100 100

33,300
18,900
15,200

500
50
100

5 Jan
3034 Jan
31 Jan
26 Jan
110 Apr
100 Apr

Central Pub Serv cl A 234 23% 23% 3.900 194 Jan
Common 18 18 100 16 Feb

Cent & S W Util Pr I stk.. 108 108 50 105 Feb
Central States Elec com__* 5730 57% 5774 100 30 Jan
7% preferred 100 11810 11434 11931 2,600 10434 Jan

Cities Serv Pr & Lt 16 Pf.• 1004 10034 10034 1,000 9554 Jan
7% preferred 100 10834 109 500 10535 Jan

Columbus Elea &Pow corn• 7730 77 31 75 66 Jan
ConewIth Edison Co  100 18291 18034 18474 440 167 Jan
Com'wealth Power Corn-

Preferred  100 103 103 10331 1,000 1024 Jan
Con Gas E L & P Balt com• 81 78 8130 4,900 6734 Jan
Cont'l G & E pr pfd 100 10834 10850 50 10631 Mar
Eastern States Pr corn B. 2014 1991 2231 15,400 114 Jan
Elec Bond & Sh pref 100 110 1094 1113,4 1,500 10830 Jan
Elee Bond & Sh Secur____• 1184 94 12730 156,000 76 Jan
Elec Invest without war__• 5730 554 6031 51,600 404 Jan
Elec Pow & Lt 2d pref 10334 1034 10434 800 r102 Jan
Option warrants 2110 1934 2231 12,300 1334 Jan

Elec By Securities 7 7 100 611 Jan
Empire Gas & E 8% p1.100 1124 11211 11314 2,000 11034 Feb

Empire 
preferredirepaw  100

Corp
 part 

stk•
1013.4
33%

1014 102
3230 3474

700
2,000

993.4 Feb
30 Feb

Federal Water Serv cl A • 36 3354 3634 6,200 2734 Jan
Florida Pow & Lt $7 pref.'  10815 10855 25 104% Jan
Ft Worth Pow & Lt cl A.  95 95 100 95 Apr
Gav.delIoust El Co. corn100 344 3430 200 3130 Mar
General Pub Serv corn___• 224 2031 2234 7.300 1694 Jan
Ga Pow (new corr.) $6 Df-•  106 106 100 1033.4 Jan
Hartford Elea Light ...100  475 476 20 415 Feb
Internet Util class A •  4634 4930 500 444 Apr

Class 13 • 974 830 1135 66,500 331 Feb
Participationg pref _ -• r9930 99 9934 200 97 Jan

Lehigh Power Securities_ •  29 3274 5,600 1931 Jan
Long Island Ltg pf_100 11031 11034 11111 70 11035 Apr
Marconi Wirel T of Can__1 7 651 74 197,500 3 Feb
Marconi Wirel Tel Lond_£1 1531 1431 1530 8,000 034 Jan
Mass Gas Cos corn.. ..j00 125 124 125 510 1104 Ma
Mass Ltg Cos cora   157 157 20 147 Feb
Middle West Util corn...' 141 140 142 1,500 123 Jan
$6 preferred • 98 97 98 550 94 Jan
7% preferred 100  121 12174 100 1173/i Jan
Prior lien stock 100  126 12634 100 a12.5 Mar

Mohawk & Hud Pow corn • 3951 3530 40 21,200 2934 Jan
lot preferred z10750 z10711 10711 100 105 Jan
2nd preferred • 106 106 106 125 105 Jan
Warrants 1215 1134 1274 2,100 6 Jan

Mohawk Valley Co •  5330 5550 1,700 46 Jan
Mt States Power 7% pf100 101 101 1064 10 101 Apr
Municipal Service • 18 1710 185.4 2,300 1351 Jan
Nat Elec Power class A • x3155 31 313.0 3,100 2794 Jan
Preferred 100  10654 10934 400 103 Mar

Nat Power & Light prof..' 1094 10910 10974 250 10851 Mar
Nat Pub Serv com class A • 26 254 2634 11,500 22 Jan
Corn class B •  28 2811 200 243.4 Jan
Warrants 25c 130 4,000 25c. Apr

Nev Calif El Corp com_100  35 354 400 3351 Jan
New End l Pow Assn corn.'  90 95 60 72 Feb
New Eng Tel & Teleg _ _100  148 150 200 138 Jan
NY Telep 634% pref__100 1144 11430 11474 400 11334 Jan
Nor-Am Util Sen. corn_ •  830 107.4 1,200 7 Jan

1st preferred •  9374 943.4 600 92 Jan
Northeast Power com____• 2834 2634 30 100,200 1054 Jan
No Ind Pub Serv 6% pf 100  10333 10355 20 10310 Apr
Northern Ohio Power Co.' 2611 264 30 44,500 18 Jan
Nor Ont L & P pref_ _ .100  99 9934 200 98 Jan
Nor States P Corp com_110000 14151 149 12,100 1123 Jan
Preferred 

110491 u51
10930 110 410 1084 Feb

Pacific Gas di El let pf. __25 29 29 294 SOO 2654
Penn-Ohio Ed corn • 40 40 4250 1,800 3231
7% prior pref 100 10834 10810 10830 290 1064 Feb
56 preferred 100 9855 97 9855 410 933.4
Option warrants 1810 194 2,500 11

Penn Ohio Secur Corp • 16 16 17 2,500 13
Pa Gas & Elec class A_ __ _• 2234 22 2234 500 20
Pa Power & Lt $7 pref.100 11034 110 11030 200 1064 AD
Pa-Ohio Power $6 pref_ •  10434 10431 25 10434
Pa Water & Power • 7630 75 7830 2,700 68
Portland Elec Power_ _100 45 443.0 4434 300 4231
Power Securities corn_ •  1130 114 300 1130
Providence Gas Co 50  135 140 175 117
Puget Sound P & L corn 100 79 724 8454 11,600 3454
6% preferred 100 10534 103 low, 5,230 92
7% preferred 100 11051 1093.4 111 400 109 Mar

Rochester G & E 6% pt 100  10630 107 100 105
sierra Pacific El com__100  35 36 300 29
Sou Calif Edison prof A.25 294 2930 30 300 283,4

Preferred 13 25  2751 2730 400 2.551
Sou Cities Util pret____100 81 80 82 275 75
Southern Colo Pow cl A.25  25 25 700 25
Southeast Pow & Lt corn.' 504 504 5371 25,900 414

Corn vol tr ctfs •  50 524 4,800 4054
$7 preferred •  10933 10950 400 10814
Partic preferred •  8974 8930 100 84
Warns to pur oom stk__ 1774 1530 19 20,600 124

Southsv't P & L 7% pfd 100  11450 11433 20 110
Stand Gas & El 7% 0.100  11434 1144 400 11034
Standard Pow & Lt eom _25 4334 434 4454 4.600 2951

Preferred  
. 06

10650 10634 100 10354
Swiss Amer Elec pref 9974 9930 9974 200 9910
Tenn Elec Pow 7% pref ___ 109 109 109 50 109
Union Nat Gas (Canada)_•  364 37 200 2834
United Gas Impt 50 13170 13134 13530 45,900 1114
United Lt & Pow eom A..• 2434 2430 2674 190,400 1331
Common class B 2930 2994 500 20
Preferred class A •• 101% 10150 10210 500 943.4
Preferred class 13 • 5735 57 5710 900 524

Un Rye & El Bait corn_ _50  14 14 200 14
Util Pow & Lt class B____• 28 2674 29 28,200 183.4
Util Shares Corp torn.....' 1455 13 144 17,300 11
va Ry vol trust ctfs 167 167 25 167
Western Power, pref...100  105 108 150 103

Former Standard 011
Subsidiaries.

Anglo-Amer 011 (vol £1 19 19 204 5,100 18 34
Non-voting Shares.. £1  18 19 500 1735

Borne Scrymser Co _ _100  51 53 100 49
Buckeye Pipe Line ao 7511 74 78 1,400 58
Chesebrough Mfg 25 135 135 190 300 11711
C,ontinenta1011 v t e_ _ _ _10 184 1734 19% 35,500 16
Cumberland Pipe Line_100 1014 100 10130 100 88
Eureka Pipe Line 100 76 734 76 260 644
Galena Signal 011cm...100 934 9% 1031 1,100 434

Preferred new 100  36 37 20 27
Preferred old 100  47 47 50 35

Humble Oil& Refining_ _25 684 6554 71 51,300 593.4
Illinois Pipe Line 100 2044 19751 206 1,800 17654
Imperial 011 (Canada)...• 62 814 64 8,500 664
Indiana Pipe Line 50  8310 8431 700 744
National Transit ___12.50 2934 294 3055 5,500 204
Northern Pipe Line.. __100  117 118 65 94
Ohio 011 26 644 821( 6670 7,100 584
Penn-Mex Fuel 25 80 73 83 10,400 29
Prairie Oil& Gas 25 51% 50 5510 24,400 47%
Prairie Pipe Line 100 21431 2143.4 2184 1,060 184

Jars. 1.

High.

830 Apr
43 Apr
4074 Apr
2630 Feb
11110 Mar
100 Apr
2434 Mar
18 Apr
108 Apr
58 Apr
11974 API'
10110 Apr
109 Apr
79 Mar
188 Feb

1044
8 110
10831
22%
111%
1274
604
106
2251

11334
734

102
35%
33
10834
95
38
22%
1064
476
5131
1134
1004
3234

11211
834

173.4
125
157
143
994
132
12851

Jan
Jan

Feb
Jan
Feb
Jan

Apr
Jan
Jan
Apr
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Apr
Apr
Jan
Jan
Jan
Jan
Jan
Jan
AD
Jan
Feb
Apr
Jan

Jan
Apr
Jan
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Jan
Mar
Apr
Apr
Apr
Apr
Mar
Apr
Jan
APE'
Feb
Apr
Feb
Mar
Apr
Apr
Mar
Apr
Feb
Mar
Feb
Apr

108 Jan
108 Jan
1274 Apr
59 Apr
106% Apr
18% Apr
32% Feb
10934 Jan
111 Feb
2734 Mar
30 Feb
234 Feb

42 Feb
9831 Apr
150 Apr
1154 Mar
1074 Apr
9430 Apr
30 Apr
103% Apr
30 Apr
99% Apr
149 Apr
110 Mar
2931 Apr
4330 Apr
109 Jan
99 Apr
1910 Apr
1734 Apr
23% Feb
11174 Apr
1044 Apr
783.4 Apr
52 Feb
13% Jan
140 Apr
84% Apr
1054 Apr
112 Jan
107 Apr
384 Feb
30 Apr
2734 Mar
87 Mar
263.4 Jae
534 Apr
5234 Apr
110 Mar
92 Mar
19 Apr
1144 Apr
11430 Mar
45 Mar
10751 Apr
9934 Apr
109 Apr
3834 Mar

13530 Apr
2674 Apr
2934 Apr
1024 Apr
58 Mar
20 t Jan
2994 Apr
1430 Apr
175 Apr
108 Apr

Jan
Jan
Apr
Jan
Jan
Feb
Mar
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Fe
Feb
Feb
Jan

2230 Feb
2030 Feb
66 Jan
76 Apr
14931 Jan
28 Jan
105 Feb
76 Apr
1034 Apr
40 Feb
48 Mar
71 Apr
206 Mar

654 Jan
8454 Mar
324 Apr
125 mar
68% Jan
83 Apr
84 Apr

US mar
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Former Standard 011
Subsidiaries
(Concluded)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Bonds (Continued)

Friday
Last
Sale

Price.

Week's Range
of Prices.

Lew, High.

Sales
for
Week.

Range Since Jan. 1.

Low. Iligh. Low, High,

Southern Pipe Line 50 324 32% 1,600 21 Jan 3334 Jan Amer Solv lir Chem 6s_1936 10356 101% 105% 60,000 100% Apr 10534 Apr
South Penn 011 25 49.4 4854 53 14,800 364 Jan 53 Apr American Thread 68_ _1928  101 101 1,000 10034 Mar 10154 Jan
So West Pa Pipe Lines. 100  86 87 200 70 Jan 102 Mar Anaconda Cop Mln 68_1929 10034 10034 101 29,000 10034 Apr 1014 Jan
Standard 011 (Indiana)_ _25 784 774 80 42,800 70% Feb 80% Jan Appalachian El Pr 513_1956 1013-4 1013% 10134 115,000 9934 Jan 102% Mar
Standard Oil (Kansas)._25  2336 274 5,400 15 Jan 274 Apr Arkansas Pr & Lt 5s_ _1956 1003,4 10034 1013,4 62,000 9851 Jan 101% Mar
Standard 011 (Kentucky)25 130 130 13634 19,300 122% Feb 13654 Apr Associated 0 & E 534s 1977 104% 10431 106% 01,000 1014 Jan 105% Mar
Standard 011 (Neb) 25  44 44% 600 39% Feb 44% Apr Cony deb, 43is_ _ _ _1948 1054 104% 106% 04,000 101% Apr 10634 Apr
Standard Oh (0) coca_ _..25 743% 744 7636 800 71 Mar 79 Jan Associated Elec 5%s_ _1946 10434 104% 105% 186,000 103 Jan 105.1 Apr
Swan-Finch 011 Corp_ _ _25 1836 19 300 16 Feb 19 Apr Assoc'd Sina Hard 6566 '33 894 89 90% 23.000 8431 Jan 92 Apr
Vacuum 011 26 149 148 153 7,500 1364 Feb 1534 Apr Atlantic Fruit 8s 1949  1551 18 14,000 15% Apr 2054 Jan

Eiatavian Petr deb 43481942 9334 9354 9451 201,000 9331 Mar 95.1 Apr
Other 011 Stocks Bates Valve Bag 65_ _ _1942

Amer Contr Oil Fields. _5  750 156 120,700 750 Apr 13-4 Jan With stock parch wart. 109 106 108 75,000 99 Jan 110 Mar
Amer Maracaibo Co• 434 331 436 10,100 354 Feb 4% Jan Beacon 011 6s, with warr'36 104 10154 105 254,000 100 Mar 105 Apr
Argo 011 Corp 10  236 336 2,400 2% Feb 456 Jan 13eaverboard 88 1933 1024 102% 102% 8,000 94 Jan 103•A Jan
Arkansas Nat Gas 10 8 8 8 700 7 Mar 9% Jan Bell Tel of Canada 58_1955 1054 105% 10554 19,000 10434 Jan 105% FebAtlantic Lobos Oil coin _ _• 2% 234 236 3.900 151 Jan 356 Jan 1st M 55 ser 13 June 1957  105% 105% 27,000 104 Apr 106 Feb

Preferred • 5% 6 1,200 356 Feb 6 Apr Berlin City Elec 646_1929 994 9954 100 17,000 98% Jan 101 FebBarnsdall Corp stock purcb Boston Cons Gas 5s_ _1947  103% 104 8,000 103 Jan 10434 Apr
warrants (deb rights). _ _ 5% 4% 6 3,800 4 Mar Apr Boston Jr Maine RR 581967 98% 98% 99% 93,000 9731 Feb 994 MarBrit-Amer Oil coupon_ _   3656 3836 300 32% Feb 3934 Jan 65 1933 10334 103 103% 7,000 102% Apr 104% JanCardinal Petroleum 10  230 26c 3,000 100 Jan 30c Feb Burmeister & Wain Co of

Carib Syndicate new corn_ 19 19 20% 5,500 1834 Jan 2334 Jan Copenhagen 15-yr Os '40  98% 9831 1.000 96% Jan 100 JanConsol Royalty 011 1  655 6% 200 6.54 Apr 734 Apr Canadian Nat Rys 78_1935  112 11234 13,000 112 Mar 114% Jan
Creole Syndicate • 154 1534 1656 218,200 10% Jan 1634 Apr Carolina Ga Serv Co-
Crown Cent Petrol Corp. _• 1% 156 14 4,200 76c Mar 134 Jan la es with stk.pur.wr.'42 9854 9834 9834 4,000 97 Feb 99 JanCrystal Oil Ref corn 954 7 956 1,700 7 Apr 94 Apr Carolina Pr & Lt _1956 104 104 10434 57,000 10336 Jan 105% MarDarby Petrol Corp • 184 15 19 13,700 855 Jan 19% Apr Cent All States Serv Corp
Derby 011 & Ref corn •  1% 156 200 1 Jan 1% Feb 1st 68 A with warr_ _1943 9754 9735 9734 5,000 96% Apr 99 MarPreferred • 8 10 400 754 Feb 10 Apr 636% notes with wart '33 99 99 99 9,000 99 Mar 994 Mar
Gibson 011 Corporatioia_l 13% 1% 16,700 13% Mar 2 Jan Cent States Elec 5s.. _1948 9634 9654 97% 545,000 964 Jan 97% AprGulf Oil Corp of Puma_ _25 115% 115 1194 17,500 10154 Feb 11931 Apr Cent States P & Lt 5345 '53 98 974 n9834 16.000 964 Jan 99 JanHouston Gulf Gas • 194 18 2256 40,400 11% Feb 2234 Apr Certain-teed Prod 534s '48  9834 99 33,000 9834 Mar 9934 MarIntercontinental Petrol_ _10 2 2 236 16,700 134 Jan 241 Mar Chic Pneum Tool 5348 1942 1013% 10034 1014 13,000 9834 Jan 101% MarInternational Petroleum.. 3934 3856 4216 39,500 35 Feb 43 Jan Cblc Rys 58 at dep. _1927  85 86 10,000 82 Apr 87 JanKirby Petroleum 156 1% 500 1% Jan 1% Jan Childs Co deb 5s 1943  96 9651 11,000 96 Apr 9656 AprLeonard 011 Develoom't _25 755 6 74 14,700 534 Mar 74 Mar Clnc Gas dr Elec 48_ _1968  9231 924 2,000 9256 Apr 924 Apr
Lion 011 ReIg • 25% 2636 1,300 20 Feb 26% Apr Cincin St Ry 5568 A._1952  102% 103 4,000 101 Jan 1044 MarLone Star Gas Corp 25 49% 4956 51 1,900 49 Apr 56 Mar Cities Service 58 1966 98% 96% 98% 348.000 90% Jan 984 AprMagdalena Syndicate.. _1 1% 1% 1% 37,600 910 Mar 1% Jan 65 1966 10334 10334 103% 44,000 103 Jan 103% Apr
MargaY Oil • 4051 404 42 700 37% Apr 483-4 Jan Cates Service Gas 5548 1942 96% 96 97 107,000 94% Jan 98 Mar
Marland OR of Men 1  3% 34, 400 156 Jan 4% Mar Cities Serv Gas Pipe L 8543 102 101% 102% 166.000 9844 Feb 1034 Apr
Mexico-Ohio Oil •  5 6 600 456 Mar 8 Mar Cities Serv P & L 545 1952 102 100% 102 343,000 9714 Jan 102 Apr
Mexico 011 Corp 10 45c 42c 45c 7,000 23c Mar 59c Mar Cleve Terml Bldg 68._1941  98 98 1,000 973-4 Mar 100 Jan
Mountain &. Gulf 011_ __ _1 90e 90c 94c 7,400 90c Apr 134 Mar Commander Larabee 6s'41  88% 90% 14.000 8851 Apr 9434 Jan
Mountain Prod Corp_ _10 24% 2456 2655 16,200 2334 Feb 284 Jan Com'l Invest Tr es_ -.1947 100 100 100 45,000 100 Feb 100 Feb
Nat Fuel Gas new • 26% 2655 3054 5,500 2454 Mar 30% Apr Commerz und Privat 
New Bradford Oil • SY•ii 5 5% 3,200 444 Mar 5% Jan Bank 53.4s 1937 9155 90% 91% 97,000 90% Feb 9434 Jan
New England Fuel Oil__ • 5 5 534 200 4 Mar 556 Apr Cornmonw Edison 43%a1957 10131 101% 102% 25,000 1004 Mar 1024 Apr
New York 011 2.5  1434 1434 400 114 Jan 141.6 Apr Consol 0 EL drP Balt-
North Cent Tex 011 12% 12 12% 2,000 10% Jan 124 Apr 65. series A 1949 10634 106% 107 26,000 10544 Mar n10854 Feb
Pandem 011 Corporation.* 336 336' 456 9,200 24 Mar 6 Jan  1965  10554 105% 10.000 1044 Jan 1054 Jan
Pantepec Oil of Venezuela* 144 14% 15% 80,400 831 Feb 15% Apr Consul Publishers 6418 1936 101 101 1015/ 34.000 9734 Jan 101% Apr
Pennock 011Corp 755 7% 200 531 Feb 74 Apr Consol Textile 88 1941  95% 96 4,000 9334 Mar 98 Jan
Red Bank 011 25 1035 934 10% 200 9 Mar 14 Mar Cont'l G & El Is 1958 9544 95% 96% 196,000 9551 Feb 0734 Mar
Reiter Foster 011 Corp.... 94 856 955 16,400 44 Feb 104 Apr Continental 011 5318...1937 9751 9751 97% 14,000 97 Feb 99 JAB
Richfield Oil of Calif pf..25  22% 24% 5,200 22 Apr 31% Apr Cont'l Sec Corp 5s A _ _1942

Warrants 12 1156 147,6 2,800 3831 Apr 14% Apr with warrants 11331 113% 114 16.000 99 Jai) 11534 Apr
Royal Can 011 130 20c 2,000 10c Jan 26c Jan Cuba Co 6% notes_ _1929  9755 9734 10,000 97 Jan 984 Mar
Ryan Consul Petrol • 636 54 756 5,300 4% Jan 736 Apr Cuban Teleph 7%9_ _ .1941 111 111 111 1,000 111 Mar 1134 Feb
Salt Creek Coneol OIL ._10  6% 64 2,700 834 Apr 7 Jan Cudahy Pack deb 534a '37 1004 100% 100% 62.000 9734 Jan 100% Apr
Salt Creek Producers.. _10 30 29% 31% 6,500 2856 Feb 35 Jan 55 1946  102 102 9,000 10034 Jan 102% Mar
Texan Oil& Land 1 4% 3% 4h,273.500 3 Mar 451e Apr Denver & K G West 5s '78 963-4 96% 9654 10,000 96 Mar 964 Mar
Thi-Osage 011 vot stock.. 22 194 22 6,600 13 Feb 22 Apr Deny & Salt Lake Ry 68 '60 88% 88 8954 32,000 80 Jan 91 Mar
Non-voting stock • 20% 194 20% 8,800 134 Feb 2056 Apr Detroit City Gas 55 B 1950 10351 10351 104% 59,000 103 Feb 10434 Mar

Venezuelan-Mex Oil • 38 414 800 18 Jan 41% Apr 6s. aeries A 1947  10754 103 5,000 107 Jan 10831 Feb
Venezuela Petroleum....6 536 5.4 5% 13,300 Feb 651 Jan Bet Edison, deb 7s 1930  18451 184% 1,000 184% Apr 184% Apr
V 0 C Holding Co El  1836 19 200 18 Jan 19 Apr Detroit Int Bdge 6345_1052 102% 10254 102% 54,000 101% Jan 104% Mar
Preferred  El  18% 19 200 18% Apr 19 Apr 25-year e f deb 78_1952 10015 100% 100% 22,000 100 Jan 101 Jan

Wilcox (H F) Oil& Gas_ • 19% 20 1,500 18% Feb 2234 Jan Dixie Gulf Gas 8 4s_ _1937
Woodly Petrol Corp 74 856 1,100 3% Apr 851 Apr with warrants 994 9951 99% 24,000 9931 Feb 9954 Jan
”Y" Oil& Gas 25_ 434 356 456 1,100 Feb 5 Apr East Term Off Big 6 568.'43  100% 10051 7,000 9954 Jan 10031 Apr

Eitingon-Schild6s____1938 10454 10454 104% 19,000 97 Jan 105)4 MarMining Stocks. Elea Refrigeration 65_1936 83 79% 83 171,000 6634 Jan 83 AprAmer Conn Mln & 51111„1  3c 3c 1,000 3c Apr 70 Jan Empire 011 & Refg 534s '42 954 95 9554 202.000 924 Jan 95% MarArizona Commercial 5  4 44 200 4 Apr 534 Feb Eur Mtge & Inv 78 C_1967 9555 95% 9651 37,000 9534 Apr 9731 Mar
Arizona Globe Copper.. _1 4c 3c 4c 9,000 30 Jan 640 Jan Fairb'ks, Morse & Co 58 '42 9734 96% 97% 23,000 9631 Jan 974 JanBingham Mines Co 10  52 52 100 52 Apr 52 Apr Federal Sugar, Os 1933 8534 85 86 10,000 85 Mar 894 FebBunker TIM & Sullivan. 10  140 140% 300 14034 Apr 160 Jan Fed Wat Supply 550.1957 1014 10154 102% 158,000 10034 Apr 10234 AprCarnegie Metals 10 24% 24% 25% 2,200 17 Jan 274 Mar Firestone Cot Mills 59.1948 97 97 9754 23,000 97 Mar 974 MarCentral American Mines_ 434 434 434 16,000 800 Jan 434 Apr Firestone TAR Cal 5s 1942 9634 9651 97 17,000 96% Mar 984 JanChief Consol Mining 1 4 4 451 400 334 Mar 4% Feb First Bohemian Glass Wks
Consol Copper Mines_ _ _ _1 10% 10 10% 38,600 5 Jan 11% Mar 1st 7s with stk pur war'57 90 90 90%. 13,000 90 Jan 103 Jan
Cons Nev & Utah Copper..3  50 5c 1,000 50 Jan 9c Feb Flak Rubber 5 34s. _ _.1931 9634 96% 96% 43,000 96 Apr 98% FebCortez Silver Mines 1  26c 29c 6,000 18c Jan 29c Apr Florida Power & Lt 58_1954 984 9854 99% 207,000 9754 Jan n9934 Apr
Cresson Consol 0 M & 13,11 1% l•fi 3,500 134 Apr 2;4 Jan Clair (Robt) Co 554s_ _ 1942 10474 104% 104% 12,000 97 Jan 105 Apr
Divide Extension 1 40 3c 4c 22,000 30 Mar Sc Jan Galena-Sig 011 7s_ _ _ _1930 9231 92% 94 7,000 87 Feb 94 MarDolores Esperanza Corp_ _2 57c .570 58c 3,500 30c Mar 60c Feb Gateway Bridge 7s_ _1938  104 105 12,000 104 Apr 105 AprEngineer Gold Mines Ltd_5 434 354 5 8,500 2 Jan 744 Jan Gatineau Power 58_1956 10041 100% 101 98.000 99% Jan 101 JanGolden Centre Mines. _ _5 954 8% 941 10,500 234 Jan 10% Mar Os 1941  102% 104 66,000 10234 Feb 104 Apr
Goldfield Consol Mines..!  140 15c 9,000 8c. Jan 16c. Feb Gelsenkirchen Min 65.1931  97 97 5,000 97 Mar 97 MarGoldfield Florence 1 120 Ile 13c 78,000 5o Jan 190 Mar Gen Amer Invest 58_1932
Heels Mining 250 1356 1331 14% 4,500 1351 Apr 18 Jan Without warrants 944 94 95 90,000 9234 Feb 95 Apr-Hollinger Cons Gld Mines 5  16 16% 3,400 16 Apr 1831 Jan Gen Laundry Mach 648'37  100 10054 26,000 100 Jan 101 Jan
Mud Bay Mln AC Smelt... 174 11335 18% 61,200 1654 Feb 21% Feb General Vending Com-
Jerome Verde Devel_ 50c  16e 16c 1,000 16c Feb 240 Feb as with wart Aug 15 1937  93 9354 22,000 93 Mar 98% Oct
Kerr Lake 5 50c 55c 500 500 Jan 640 Feb Georgia & Florida 6o._1946 83 83 8451 10,000 78 Mar 9634 Jan
Mason Valley Mines 13  14 1% 1,100 1% Jan 134 Jan Georgia Power ref 5s_ _1967 10031 100% 10155 132,000 9944 Jan 103 Mar
Mining Corp of Canada_ .5  336 3% 100 311I Apr 54 Jan Goodyear TA R Is. _1928  100 100% 6,000 100 Apr 10041 Jan
New Cornelia Copper_ _5  274 28 400 25% Feb 294 Jan Goodyear T&R Cal 5 348 '31 10054 10056 100% 21,000 1003-4 Apr 1101 Jan
New Jersey Zinc 100 206 19754 206 450 18031 Jan 206 Apr Grand Trunk Ry 634n.1936 11041 110% 11034 13,000 11036 Apr 112 Jan
Newmont Mining Corp_ _10 166% 16556 172% 19,500 122 Jan 17456 Mar Guantanamo & W Ry Os '58  924 93 17,000 92-1 Apr 9741 Jan
Nit:4551ns Mines 5 436 44 434 2,400 4 Feb 534 Jan Gulf 011 of Pa 5s___1937 1013-4 101% 102 10,000 10131 Jan 102% Mar
Noranda Mines, Ltd • 17% 17% 184 2,300 1734 Mar 2334 Jan Sinking fund deb 68.1947 10154 10154 102 10,000 101 Jan 10234 Jan
North Butte 10 2% 2 211 1,100 90c Mar 24 Apr Gulf States Util 55. _ _ _1956 101% 10054 101% 11,000 99% Jan 101% Apr
Ohio Copper 1 79c 750 850 11,200 750 Apr 111. Jan Hamburg Eire Co 7s._1935 101 101 102 8,000 9934 Feb 103 Feb
Farman Porcupine M Ltd_l 33c 300 35c 60,000 15e Jan 35c Apr Hanover Cred Ins 6s...1931 963-4 96% 9655 5,000 94 Jan 9844 Apr
Premier Gold Mining..  I
Quincy Mining 
Red Warrior Mining 1
San Toy Mining 1  
Shattuck Dann Mining...
Silver King Coalition__ _5  
South Am Gold & Plat_ _1  
Teck-Hughes 1
Tonopah Extension 1
Tonopah Mining 1  
United Eastern Mining-1
United Verde Extension50c
Utah Apex 5 
Utah Metal & Tunnel_ _ _ _1
Wenden Copper Mining_ -1
West End Extension new_  
Yukon Alaska Trust, ctfs_  
Yukon Gold Co 

2%

14c

17%

93-1
10c

55c
1851

jI

61c

2%
40
14c
40
1734
10%
3
9
100
4%
50o
18
434
156
1
20
34
610

255
4c
14c
4c

19
10%
34
94
120
4%
55c

1931
4%
1%
1%
2c
34
77c

4,700
100

1,000
2,000

64,800
100
500

1,500
3,000
1,200
2,200
4,100
200

2,500
3,400
19,000

100
9,100

24
4c.
14c
3c
n'te
105

831
90
24
450
18
4
1%
940
2e.
25
500

Apt
Apr
Mar
Jan
Jan
Mar
Jan
Feb
Jan
Jan
Jan
Apr
Mar
Feb
Jan
Jan
Jan
Feb

34
4c.
270
40
19
12
334
104
180
5
84c
25%
534,
i 18
2
Sc.
37
990

Jan
Apr
Jan
Jan
Apr
Jan
Mar
Jan
Jan
Feb
Fe'
Jan
Jan
Apr
Feb
Jan
Apr
Mar

Hooc1Rubber 5480ot 15'36
75 1936

1111noi,, Pow & Lt 548.1957  
indep Oil& Gas deb 051939
Ind'polls P & L 5s tier A '57
Inland Steel, 4348 ____1948
Internat Cement 5s__1948
Internat Match deb 5e 1947
lot Pow Secur 78 ser E 1957
Internal Securities 58_1947
Interstate Nat Gas 65.1935  

Without warrants 
Interstate Power 58...1957
Debentures 68 1952

Interstate Pub Serv 58 1956  
Invest Bond & Sh 5s .1947  
Invest Coot Am 58 A_1947  
Iowa-Nebraska L dr P 58'57
learco Hydro-El 78...1952

01%
102

104
101%
9534
98
100%
9974
9635

99
101

99
964

91%
102
100%
101
101%
95
974
10054
994
96%
123

  10354
98%
100%
101
III
102%
99
9534

9234
10231
100%
105
102
9551
Oa
10034
101
9655
123
10334
9954
101
101
113
109
99%
964

81,000
13,000
2,000

264,000
137,000
48,000
177,000
222,000
24,000
22,000
1,000
1,000

90,000
29,000
1,000
2,000

218,000
2.5,000
56,000

9144
102
984
9654
1004
95
9754
984
05%
95%
123
10151
9634
974
9831
108
96
9654
93

Apr
Mar
Feb
Jan
Jan
Slur
Apr
Jan
Jan
Feb
Apr
Jan
Jan
Feb
Feb
Jan
Feb
Jan
Mar

96
10334
10034
105
102
96
08
101
101
97
125
103
9934
102%
101
113
109
101
9644

Jan
Jab
Mar
Apr
Mar
Apr
Apr
Mar
Apr
Mar
Mar
Mar
Apr
Mar
Apr
Apr
Apr
Mar
Apr

Bonds-
Abbotts Dairies 6a____1942  
Adriatic Electric 7s.._1952
Alabama Power 434s..1967

1st & ref 5s 1956  
Allied Pk lot M col tr'588.39  

100
98%

10151
99%
9834
1024
46

10251
100
99%
1024
47

32,000
13,000

304,000
1.000
10,000

10034
943.1
9434
102
35

Apr
Jan
Feb
Jan
Jan

1023-4
n10054
10034
103%
5234

Mar
Apr
Mar
Jan
Jan

Isotta Franchini 78-1942
with warrants 

Jeddo Highland Coal 65 '41
Keystone Telco Pa 5568 '55  
Koppers GA C deb 55_1947
Lehigh Pow Secur 65_2026

08%
104%

1014
10734

9831
10454
93
10134
10754

99
10444
93
101%
109

93,000
14,000
1,001)

36,000
143,000

97
104
90
9931
10341

Mar
Jan
Jan
Jan
Jan

99
105
93
101%
1094

Mar
Feb
Apr
Apr
Mar

Aluminum Cost deb 55 '52
Amer 0 az El deb 63_2014

10135
109%

1014
10936

102%
110

98,000
23,000

101%
10854

Jan
Jan

10334
11036

Apr
Mat

Leonard Tletz las 7345 '40
Without warrants 100% 10334 1054 28,000 10231 Jan 10434 Apr

5nwi 2028
Am Natural Gas 648_1942
American Power & Light-

en, without warrats 2016
Amer Radiator deb 4548 '47  
Amer. Roll Mill, Deb 5s '43

101%
101%

10834

994

101
101

107%
100
99

10136
10251

109
100
9934

89,000
288,000

135,000
10,000

252,000

101
974

10734
98%
99

Apr
Feb

Jan
Fe
AP

10156
10234

10931
100%
9931

Apr
Apr

Max
Apr
Jan

'Abby, McN & Lib 58 1942
Lombard Elec Co 78_1952
With warrants 

Lone Star Gas Corp 581942
Long Island Ltg 65_ _ _1945
Louisiana Pow AL 58_1957  

96
0854
102
99%
105%

96
984
10136
994
10556
984

96%
98%
103%
9931
10556
9956

55,000
82,00
71,00
36.00
1,00

40,000

9434
9434
96
9834
104%
9734

Mar
Jan
Feb
Feb
Jan
Feb

97
99
10334
100
10534
100

Apr
Mar
Apr
Jan
Apr
Mar

Amer Seating 68 1936 10536 10456 105% 94.000 10234 Mar 10541_ Apr Manitoba Power 548_1951 103% 103% 104 16.000 10234 Jan 104 Apr
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Bonds (Continued)-

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.

Range Since Jan. 1.

Low. High.

Maas Gas Cos 5340-1946 10431
McCord Rod & Mfg 681943 10014
Met Edison 4345 1968 10031
Midwest Gas 75 1938 9931
Milwaukee 0 L 4148_1987 
Montgomery Ward 68_1946 
Montreal L R & P58 A '51 
Morris & Co 7148---1930 100

Narragansett Co coil 58 '57 10114
Nat Distillers Prod 6148 '35 
Nat Pow & Le 65 A_....2026 10831
Nat Pub Serv Is 1978 93
Nebraska Power 65_ _ _2022 
Nevada Cons 58 1941 99
New Eng0 & El Assn 58 '47 99
NYP&LCorp let 4As'67 9531
Niagara Falls Pow 63_1950 1063.1
Nichols & Shepard Co 68'37

with etk purch warres__ 169
Without warrants  100

Nippon Elec Pow 6348_1953 96
Nor Ind Pub Serv 58_1986 
Nor States Pow 6148..1933  
614% gold noteti___1933  

Nor Germ Lloyd 6s__.1947 95
Norwegian Hy-E1 5148 '57 94
Ohio Power 55 set B. _1952 103
4145 series D 1956 973..4

Oslo Gas & Eleo Wks 5s '63 9611
Oswego Falls Co 6s..._1941  
Oswego River Pow 68_1931  
Pao Gas & El 1st 4343_1957 10034
Pacific Invest 55 1948 100
Penn-Ohio Edison 68 1950

Without warrants 
Penn Pr & Lt 5s ser D_1953  

1st & ref Is ser B_ _ _1952 
Penn Water Serv 53_1967  
Phila Elec 5545 1947  
Phi's Eleo Pow 5148..1972  
Phila Rap Tran 65-1962 
Phila Sub Cos GI & E

let & ref 4145 1957  
Phillips Petrol 48 1939 943.(
Pitts Screw & Bolt 5348 '47  
Pittsburg Steel 65 1948 102
Potomac Edison 55_ _1956 10031
power° Sugar Co Ise 711.'47  
Power Corp of NY 5148 '47 100
Procter & Gamble 4 As1947 
PubServCorp of N J4138•48 1183.4
Pub Ber El & 410_1967 10131
Purity Bakeries deb 55 1948 9715
Queensboro 0 & E 1445 '52  
Ref mtee 4145 1958  

Reliable Stores 13s__1937 99
Rem Arms 514% notes1930 
Richfield Oil of Calif 65 '41 123
Rochester() & E 4318_1977 104

Se Louis Coke & Gas 68 '47 96
San Ant Pub Ser 5s___1958 9931
Banda Falls Co 58_ -1955  
sehulte R E Co 65. _1935  
65 without warets__1935 92

Ser11/95 W) 5145_1943 9911
Serve) Corp 65 1931  
Serval Inc (new eo) 58.1948 69
Sharon Steel Hoop5 As _'48 
Shawinigan W & P4348 '67 98
Shawsheen Mills 75_ _1931  
Shell Pipe Line 5s____1952 9711
Sberldan-Wyo Coal 65 1947 96
shinyetsu El Pow 61381952 97
Sloss-Sheffield T & E6s1929  
Snider Pack 6% notee_1932 11414
Solvay-Am Invest 53..1942 9911
Southeast P & L 68_2025

Without warrants  10711
Southern Asbestos 65_1937 10914
Sou Calif Edison 55___1951 10331

Refunding mega 58.1952  
Gen & ref 55 1944 

Sou Calif Gas 58 1937 953'4
55 1957  

Southern Dairies 13s_ _ _1930 9934
Sweet Gas & Elec 58 A 1957  
Southwest L & P 5s...1957  
irwese P & L 68 2022  
Staley (A E) Mfg 6e....1942 10034
Stand Inv 158 with war_1937  
Stand 011 of N Y 6%8_1933 103
Stand Pow & Lt 68_1957 103
Stinnes (Hugo) Corp-
78 Oct 1 '36 without wart 9431
7e 1946 without warns_ 94

Stutz Motors 7 As_ _ __1937  
Sun Maid Raisin 6145-1942  
Bun 011 5148 1939 10214
Swift & Co 55 Oct 15 1932 10114
Texas Power & Le 58.A956 10234
New 

Trans-Cont 011 78____1930 106
Tyrol Hydro-El 7s-1952 
Ulen & Co 6145 1936 9834
United El Serv (Unes) 7e'56
Without warrants  98
With warrants  111

United Indus 6 As_ -1941 96%
United Le & Rye 510_1952 9811
United 011 Prod 8s.. _1931  
Unit Porto Rican 6148 1937  
United Rye of Hav 7345 '36 112
United Steel Wks 6148 1947
With warrants  9431
S Radiator 58 1938 

U Rubber 6 % notes '29 100
Serial 634 % not/m..1930  
Serial 611% notes-1931 100
Serial 63.4% notes__1932 993
Serial 6 A % notes...1933  
Serial 614% notes._1934 10031
Serial 6 % % notes_ _1935 100
Serial 614% notes._1938 9934
Serial 634% notes._1037 9934
Serial 83.4 % notes__1938 9934
Serial 614% notes__1939 100
Serial 634% notes-1940 10334

U S Smelt & Ref 5145_1935  
Utilities Pow & Lt 53.48 '47 9714
Valvoline 011 75 1937

Vs Elec & Pow 69_ _1955
Wabash BY 4345 C__ _1978
Warner Bros Pict 6148 1928
Warner-Qulnlan Co 68 1942
Webster Mills 6148_ _1933
Western Power 5 As_ .1957
Westphalia On El Po 68 '53
Westvaco Chlorine 5 As '37
Wisconsin Cent Re 55_1930

9531
113
103

1013.4
3231
10231

10431 10434 524,000
9914 101 49,000
100 10111 312.000
9931 100 19,000
102 10234 3,000
10114 102 15,000
10214 103 11,000
9911 10031 41,000

10134 10134 105,00
102 10234 4,000
10831 10934 32,000
93 9434 225,000
11134 11131 1,000
99 99 4,000
99 9914 43,000
9511 9634 187,000

1053.4 1063.4 3,000

165 17131 47,000
9914 10031 36,000
96 9731 39,000
10334 104 21,000
136 142 12,000
1033-4 10314 7,000
943.4 9534 328,000
94 9414 239,000
10214 103 3,000
97 9731 104,000
9631 963.4 99,000
10114 10131 3,000
10914 10031 2,000
10611 10034 205,000
9914 100 21,000

103% 103%
10434 104%
103% 10314
100 100
107% 107%
105% 106
104% 105

10114 101%
9431 9411
9931 100
10114 102
100% 101%
8531 8731
99% 100
100 100%
114% 12214
10134 102%
9711 9731
105% 106
101 101
99 99
98% 9934
11831 132
104 104

95% 96
98% 100
1031( 104
10314 104
91 92
9911 9931
49 49
69 7231
9934 100
98 98%
101 101
9714 9734
96 96%
95% 97
10134 10214
114 117
9911 9931

107% 10834
109% 110%
103% 104%
10331 10414
103% 10331
95 9514
10111 10111
97% 99/f
100 100%
9731 9711
111 111
10014 100%
130 130
103 103%
102% 103

21,000
5,000
3,000
5,000
1,000

44,000
7,000

64,000
127,000
8,000
24,000
49,000
13,000
14,000
73,000
3420000
367,000
244,000

4,000
10,000
25,000
4,000

1366000
20.000

94 9431
94 9431
9511 96
93 9411
10131 10211
101 10114
10111 10234
101 102%
105% 107
94% 9414
98 9814

98 100
11034 112%
98 96%
9814 99
75 76
100 101
112 11234

32,000
41,000
16.000
47,000
246,000
64,000
1,000

156,000
16,000

202,000
5,000

233,000
4,000

152.000
9,000

101,000
58,000

9311 95
9814 9814
100 100%
100 10014
100 100
9914 100
99% 100
100 10011
100 100
99% 100
9934 9914
9914 100%
9931 100
100 10034

103 1034
97 9834
10614 106%
102% 10231
953.4 9511
112 115
101% 10434
99 99%
10134 10134
92A 92%
102% 104
98% 9834

79,000
55,000
122.000
43,000
5,000
29,000
5,00

36,00
6,000
5,000
1.000

72,00
5,00
8,00

53,000

47,000
40,000
17,000
21,000
19,000
72,000
43,000
39,000
94,000
13,000
15,000

10414
99
9934
96%
100
10014
101%
98

70,000
125,000
17,000

206,000
13,000
2,00
7,000

92,000
3,000
4,000
10,000
4,000
13,000
13.000
11,00
3,00
5,00
3,00
11,00
13,00
9,00

Apr
Apr
Mar
Mar
Jan
Mar
Jan
Jan

101% Jan
102 Mar
106 Mar
93 f Apr
10914 Jan
9854 Jan
98 Feb
95 Jan
105)1 Mar

24,00
509,000

2,000
1,000

40,000
96,000
105,000
9,000

51,000
46,000
5,000
10.000

11731
9434
94%
10031
119
103%
9334
92%
101
95
951(
100
100%
9814
96

103
10334
10234
9931
107
105%
104

98%
91%
9834
10134
99%
84
9934
9911
10314
9911
97
10314
101
98%
95%
98
10034

Jan
Feb
Feb
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Mar
Feb
Apr
Jan
Mar

Jan
Mar
Mar
Feb
Jan
Jan
Feb

Jan
Feb
Jan
Mar
Jan
Mar
Mar
Mar
Feb
Jan
Apr
Jan
Apr
Jan
Jan
Feb
Feb

105 Jan
101 Feb
102% Mar
100 Apr
103% Apr
10215 Jan
10334 Feb
101 Mar

102% Mar
10334 Jan
109% Mar
94% Apr
11131 Apr
9911 Feb
101 Mar
9754 Mar
106% Jan

17111 Apr
101 Apr
97% Apr
104 Mar
142 Apr
10511 Jan
9611 Mar
9511 Jan
103 Max
9714 Apr
96% Apr
102 Apr
102 Jan
10114 Apr
10014 Apr

10434 Mar
10434 Mar
104 Jan
101 Feb
107% Mar
107 Jan
105 Jan

95 Mar
98% Mar
101% Jan
9514 Jan
8814 Mar
9814 Mar
20 Jan
13% Feb
9911 Mar
96% Jan
98% Feb
97 Mar
96 Jan
93 Feb
1011( Am
103 Jan
98% Jan

10531 Jan
105 Jan
102% Jan
102 Mar
10234 Nov
9414 Jan
9934 Feb
97% Apr
9854 Jan
96% Feb
107% Jan
99 Jan
10851 Jan
103 Apr
99)4 Jan

9354 Jan
93% Fe
93 Feb
93 Mar
101 Jan
100% Jan
99% Jan
100 Jan
103 Feb
9211 Jan
97% Feb

92% Jan
10114 Jan
9311 Jan
98% Feb
70 Jan
99 Jan
111A Jan

90 Jan
9814 Mar
9914 Mar
98% Mar
99 Mar
99 Mar
99 Mar
99 Ma
98 Mar
9831 Mar
98% Mar
98 Mar
99 Mar
99 Mar

103 Apr
92 Jan
10411 Feb
101 Mar
95% Mar
95% Jan
98 Feb
9514 Jan
9931 Jan
92 Mar
102 Jan
9854Ireb

10214 Mar
95 Jan
100 Jan
10234 Apr
102% Mar
9811 Jan
101 Jan
100% Mar
122% Apr
103% :Apr
97% Feb
107 Apr
101 Apr
99% Apr
9914 Apr
132 Apr
104% Apr

963.4 Jan
10014 Mar
104 Apr
104% Apr
92 Mar
100 Apr
49 Apr
73 Apr
10011 Feb
98% Mar
101% Apr
98 Jan
97 Jan
9754 Apr
10234 Jan
117% Apr
100 Max

109% Mar
11754 Jan
104% Apr
10454 Apr
10434 Dec
95344 Jan
101% Apr
9934 Jan
100% Apr
98 Feb
112 Apr
101% Mar
130 Apr
104 Jan
104% Mar

95 Feb
96% Apr
9714 Jan
98 Jan
10214 Apr
10114 Jae
103 Mar
10214 Apr
116 Jan
94% Mar
99 Feb

100 Apr
11211 Apr
97 Mar
99% Jan
90 Apr
10114 Apr
113% Feb

96 Feb
9834 Mar
102% Feb
102% Jan
102)4 Jan
103 Feb
103 Feb
10214 Jan
103- Feb
10214 Jan
10211 Feb
109 Jan
103% Jan
k10434 Feb

105 Feb
98% Apr
10834 Apr
102% Mar
96 Mar
115 Apr
10414 Apr
9934 Apr
10154 Mu
93% Feb
104 Mar
09 7an

Foreign Government
and Municipalities

Pot.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since

Low. High.

Agricul Mtge Bk Rep of Col
20-year 78 Jan 15 1946  10031 10131 $16,000 9754 Jan 10214 Apr,
20-year 75 Jan 15 1947 10111 10034 10134 37,000 97 Jan 10134 Apr

Antioquia 75 series D_1945 9734 9834 58,000 9711 Mar 9814 Apr
Baden (Germany) 75..1951  9811 99 14,000 9734 Jae 9951 Max
Bank of Prussia Landown-

ers Assn 6% notes.,.. 1930  97% 9731 61,000 9414 Jan 97% Apr
Buenos Aires(Prov)7 As '47 103 102% 103% 53,000 10014 Feb 10334 Mu
7s 1936 102% 10211 102% 3,000 9834 Jan n10334 Mar
78 1952 100% 10014 101 33.000 98 Jan 10174 Mar

Cent Bk of German State dr
Prey Banks 6s 1951 92 9111 92 18,000 90 Jan 9234 Mae

Danish Cons Munio 510'55 100% 10014 1,000 9834 Jan 102 Apr
5318 new 1953 98 98% 43,000 96 Mar 9954 Apr

Danzig P & Warway Bd
External 6148_ 8811 8814 89 32,000 86 Jan n90 Feb_1952

Denm'k (Kingd'm) 5%8'55 100% 10031 101% 31,000 10034 Feb 10234 Jan
411s 1962 95 95 95 17,000 95 Apr 95 Apr

Estonia (Republic) 75_1967 9434 94 9436 61,000 91 Jan 9414 Apr
German Cons MUDIO 78 '47 9974 9911 9934 73,000 9834 Jan 100 Jan
Indus Mtg Bk of Finland

let mtge coil e f 78_ _1944 101 101 102 22,000 100% Jan 19214 Feb
Irish Free State 5s 1960 9714 97 97% 207,00 97 Jan 9734 Feb
Medellin (Colombia) 7e '51 99 981i 101 140,000 9234 Jan 101 Apr
88 1948 105 104% 105% 11,00 10234 Jan 10514 Apr

Mendoza (Prey) Argentina
7145 1951 10011 9951 10051 82,000 9614 Jan 10014 Apr

Minas Geraes (State) Brazil
Ext 13148 1958 9714 9736 9731 26,00 9714 Apr 9731 Apr

Montevideo (City) 68_1959 98 9734 98% 41,00 9314 Jan 9814 Mar
Mtge Bk of Bogota 78_1947 9511 9434 9.551 31.00 9114 Feb 953.4 Apr
New 94% 9434 9531 58,00 9134 Feb 9534 Apr

Mtge Bank of Chile 68 1931 98% 9831 9851 67,000 96 Feb 99 Mar
Mtge Bk of Denmark 56 '72  98 98,46 37,000 95% Jan 9914 Apr
Mtge Bk of Jugoslav 75 '57 8854 88 88.31 90,000 8711 Jan 8834 Apr
Mtge Bank of Venetian
Provinces 75 1952  9434 96 39,000 94 Feb 96 Apr

Norway (Kingdom of) Bk
External 52 1967 95 95 95% 93,000 94 Mar 9631 Apr
5s 1983 OS 34 98 98% 213,000 973.4 Mar 9931 Apr

Prussia (Free State) 6148'51 9834 97% 9834 64,000 9531 Jan 9834 Mar
Ertl 65 (of '27) Oct 15 '52 9251 92% 93 197,000 913.4 Jan /194 Mar

Rio de Janeiro 6 As__ _1953 9854 98% 98% 167,000 97 Feb 99 Mar
Rio Grande do Sul (State)

Brazil 75 (of '27) 1967 9931 99 10014 19,000 96 Jan 10014 Apr
Russian Government-
654s 1919  16 16 32,000 1454 Jan 30 Mar
6 As cefs 1919 1631 15.11 16% 129,000 1414 Feb 18 Mar
5 As 1921  16 16% 25,000 143.4 Jan 1734 Max
514s etfs 1921 1634 16 161,1 15,000 1411 Jan 17% Mar

Saar Basin Con Counties
7s 1935 101 101% 12,000 100 Feb 102 Mar

Saarbruecken 78 1935 102% 101% 102% 13,000 101% Jan 1023.1 Apr
Banta Fe (City) Argentine
Republic esti 75___ _1945 98 97% 9814 32,000 933.4 Jan 9834 Feb

Santiago (Chile) 78_1949 10134 10074 10131 17,000 100 Feb 10134 Apr
Saxon State MegeInv 78'45 9934 9954 101 21,000 99 Jan 10111 Mar
6145 1946 9734 97% 98 16,00 9514 Jan 9834 Apr

Serbs Croata & Slovenes
(King) enlace 75 ser B'62 91 8931 9134 315,00 8534 Jan 92 Feb

Switzerland Gen 554s 1929 10031 10031 101 32,000 100% Apr 10234 Apr
Vienna (City) ext 62_1952 9234 91A 9251 335,000 8934 Mar 9334 Apr
Warsaw (City) 75_ _1958 8931 89 8934 219.000 88 Apr 9014 Mar

• No par value. I Correction. m Listed on the Stack Exchange this week. where
additional transactions will be found. n Bold under the rule. o Sold for Cub.
• Option sale. f Ex-rights and bonus. to When issued. s Ex-dividend. y Ett-
rights. s Ex-stock dividend.

Option sales made as follows: is Middle West UHL prior lien stk. Mar. 5 at 12;
/A. a. Spalding &Bro., coma_ Jan. 14 at 120; p Associated Gas & Elec., Jan. 14a* 47.
S Sierra pacific Elec. Co.. Jan. 6a1 92; p Bway. Dept. etores. Jan. 26 at 103: u MS.-
State Power. Jan, 13, 10114. (I) Palmolive Pet., Feb. 28 at 85.

"Under the rule" sales were made as I Cows:

b Belgian Nat,onal Ra.lway. preference January 20 at 1734; 8 Eitingon-
Schild Co. 65, Jan. 13 at 9834; J Goodyear Tire & Rubber of Calif. 5145, Jan. 4 at
10115: k U. S. Rubber 634% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 at
10731; o Standard Publishing class A Jan. 25 at 4; u $1,000 United Oil Prod. 88,
1931. Feb. 2 at $81. Potrero Sug. 7s, 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: e Serval Corp. (Del.) corn. Jan. 16 at 65e.

CURRE NT NOTICES.
-Carreau & Snedeker, 50 Broadway, N. Y., have prepared a 16-Page

Illustrated analysis of McCall Corp. for distribution to investors.

-S. L. Vanderveer has become associated with Shields & Co., Inc..
52 Cedar St., New York, in their new business department.

-Frederic H. Hatch & Co., 74 Broadway, N. Y., have issued for dis-
tribution to investors an analyse of Alpha Portland Cement. •

-Baker, Trubee & Putnam, Inc., announce the opening or their new

Investment Banking Home at 11 Niagara St., Buffalo, N. Y.

-J. M. Noyes & Co., members New York Stock Exchange, have moved

their offices to the Harriman Building, 39 Broadway, N. Y.

-Jenks, Gvrynne & Co., have opened a branch office, at 40 Worth St.,

N. Y., under the management of Hugh F. McElroy.

-S. /3. Chapin & Co., members of New York Stock Exchange, have

opened an up-town office at 383 Madison Ave.

-Price & Co., 60 Broadway, New York, have issued an analysis of

National Food Products Corp. class B sieck.

-Setright & Co., Inc., announce the removal of their offices from
42 Broadway to 29 Broadway, New York.

-Wm. Carnegie Ewen, 2 Wall St., New York, has issued a special in-
vestors' circular on traction securities.

-Curtis and Sanger, 49 Wall St., New York, have issued their April
analysis of Bank and Insurance stocks.

-Peter P. McDermott & Co., 7 Wall St., New York, have issued an
analysis of Zonite Products Corp.

-Prince & Whitely. 25 Broad St., New York, are distributing an analysis
of Standard Gas & Electric Co.

-Wm. West & Co., 27 Pine St., N. Y., have issued a pamphlet describ-
ing Municipal Service Corp.

-The law firm of Breed, Abbott & Morgan have moved their offices to
15 Broad St., New York.

D. McMillan & Co., Chicago, announce the removal of their offices
to 120 SO. La Salle St.
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Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the second week
of April. The table covers 6 roads and shows 0.91%
decrease from the same week last year:

Second Week of Apra. 1928. 1927. Increase. Decrease.

Buffalo Rochester dr Pittsburgh_ __ _
Canadian National 

$308,992 $334,570 $28,578
4,301,251
3,437,000

4,296,286
3,286,000

$4,965
151,000Canadian Pacific 

Mobile & Ohio 333,169 376.499 43,330
St Louis Southwestern 452,300 431,583 20,717
Southern Railway System 3,708,917 3,928,525 219,608

Total (6 roads) 1812538629 112,653,463 8176,682 1291,516
Net decrease (0.91%)   5114_814

In the table which follows we also complete our summary
of the earnings for the first week of April:

First Week of April. 1928. 1927. Increase. Decrease.

Previously reported (8 roads) $15,522,674 $15,145,146 $636,816 $259,288
Duluth South Shore at Atlantic_ _  86,058 92,803 6,745
Georgia & Florida 31,200 34,000 2,800
Mineral Range 3.969 5,253 1,284

Total (11 roads) 115.643,901 515,277,202 $636,816 $270,117
Net increase (2.42%)   5366.699

In the following table we show the weekly earnings for
a number of weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease. %

$ $ $
AM week Sept (13 roads) 22,053.886 23.859,874 -1.805,988 7.67
in 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 -283.705 1.48
8d week Oct (13 roads) 16.906,764 18.681,245 -1,774.481 9.50
4th week Oct (13 roads) 25.561.495 25.777,620 -216,125 0.84
let week Nov (13 roads) 17,108.500 17,815.452 -706.952 3.97
2d week Nov (13 roads) 18,207,050 17,976,471 +230.578 1.29
84 week Nov (13 roads) 16,510,645 17,602,795 -1.092,250 6.21
Iltb week Nov (12 roads) 14.483,191 15.491,462 -1.008,272 6.51
let week Dec (13 roads) 15.450,548 15,931,020 -480,473 3.02
24 week Dec (13 roads) 14,661,454 15.766,994 -1.105,640 7.01
Etd week Dec (13 roads) 15.245,679 15.600.778 -354,099 2.28
4th week Deo (12 roads) 13.755.346 14.261.831 -506,484 8.55
lit week Jan. (13 roads) 12.251.914 12,953,678 -701.764 5.42
241 week Jan (13 roads) 13.828,607 13.537,951 +290.657 2.16
80 week Jan (13 roads) 14,159,779 13,591,510 +568,270 4.17
4th week Jan (13 roads) 19,645.902 19,129.089 +516.793 2.70
let week Feb. (13 roads) 14,381,238 13,890,366 +470,870 3.39
2d week Feb. (13 roads) 14.728,570 14.221.833 +506,737 3.68
gd week Feb. (13 roads) 18,881.532 10.882,826 -1,294 0.02
4th week Feb. (12 roads) 15,575.152 13,665,718 +1,909.434 13.97
let week Mar (11 roads) 9348.917 9,305,258 -156.341 1.69
26 week Mary (11 roads) 9,271,593 9,523.366 -261.773 2.65
30 week Mar. (11 roads) 14,104,068 13,836.568 -267,552 +1.9
4th week Mar. (12 roads) 21,017,428 20,134.884 +882.541 4.38
let week Apr. (11 roads) 
DA emir •nr I A rnorla

15,643,901
10 K/12 A90

15,277,202
10 !Mg Ago

+366,816
--11.4 1211

2.42
A01

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class A roads in the country, with a total
mileage each month as stated in the footnote to the table:

Month.
Gross Earnings.

1927.

Net Earnings.

1926.
Increase or
Decrease. 1927. 1926.

Increase or
Decrease.

+627,358
-774,126

-1,063.507
June --- 516.023.039 539.797,81 -23.774,774 127,749,692 148.648,848-20.897.156
July__ __ 508.413.874 556.710.9351-48,297.06i 125,438,334 160.874,888-35.436.548
August . 556,406,662 579,093,39 =22,688,735 164,013.942 179,711.41C-15,697,472
Septem'r 564,043,987 590.102.143-26,054.156 179,434.2771193,233.706 13 799.429
Octoberri582,542,179 605.982.446-23,440,266 180,919.048 194.283.539(-13,364,491
Novem' 502,994.051 541,153.956-53,159,905 125,957,014 158.501.561(-32.544,547
Decem ' r 486,526,003 525.820,708-59,294,705 90,351,147 118.520.1651-28.169,018

1928. I 1927. I I 1928. 1927.
January 456.520.897486,722.846-30.161.749, 93.990,640 99,549,436 -5.558.796
February 455,681,258 468,532,117-12.850,859 108,120,729 107.679.051 +541.678

8 8 $ I $
March__ 529.899,898529.467.282 +432.616 135.691,649 134,064.291
April_ __ 497.212.491498,677,065 -1,464.574 113.643,766 114.417.892
May ___ 517.543,015 416,454.998I + 1,088.017 126,757.878 127.821,385

Nots.-Pereentage 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, 14.077 dec.'
July. 22.03% dec.; Aug.. 8.73% dec.; Sept., 7.14% dec.; Oct., 3.87% dec.: Nov..
10.53% dec.; Doc.. 23.76% dec. 1928-Jan., 5.58% dec.; Feb., 0.50% increase.
In the month of March the length of road covered was 237,704 miles in 1927.

44(41n4t 236,448 miles in 1926: In April, 238,183 miles, against 237.187 miles
in 1926; In May. 238,025 miles, against 237,275 miles In 1926; In June. 238,425
miles, against 237,243 miles in 1926: in July. 238.316 miles. against 237.711 miles
In 1928; 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 mike, against 238.731 miles In 1927.

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross from Railway- -Net from Reiltrail- --Net after Taxes-
1928. 1927. 1928. 1927. 1928. 1927.

Conemaugh & Black Lick-
March  124,658 138,818 -6,147 -3,005 -7,147 -4,205
From Jan 1_ 341,752 384.260 -25.617 -24,988 -28,617 -28,588

Erie System-
March 10,208,022 10,56.5,508   81,615.463 81,014,499
From Jan L28,368,271 29,081,210   82,978,847 51,920,093

Kansas City Southern-
March  1,777,278 1,83.5,267 602,622 631,925 476,211 508,096
From Jan 1_ 5,099,172 5,117.505 1,667,521 1,702,315 1,288.309 1,325,766

Montour-
March  117,406 151.073 28,370 35,818 26,870 27,004
From Jan 1- 350,633 397,247 84,248 81,787 79,748 57,495

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 Jarman,- -12 Mos. End. Jan.31.-

1928. 1927. 1928. 1927.

Gross earnings  
$ $ $ Id

Net earnings  
5.979.164 5,797,133 62,968,796 60.167,631

Note.-The earnings as shown above were the earnings
2,789,472 2,655.630 28.576,924 26,396,849

from operation
of the properties of subsidiary companies and not the earnings of the
American Power & Light Co. 

Brooklyn City Railroad Co.
-Month of

1928.
$

Passenger Revenue  995,022
Other revenue  22,085
Oper. exp. & taxes  865,215
Income deductions  41.460

March-
1927.
$

1,000,842
21,688

879.046
47,549

-9 Mos. End.
1928.
$

8,510.789
199,054

7,496.914
390,065

Mar. 31-
1927.
$

8,519.645
187,192

7.421,084
423,192

862,561Net corporate income_ 110.432 95,935 822,864

Brooklyn-Manhattan Transit System.
-Month of March-

1928. 1927.
S $

-9 Mos. End. Mar . 31-
1928. 1927.
S S

Total oper. revenues- -_ - 4,068,867 4,018.810 35,04,376 34,732,911
Total °per. expenses.-- 2,625,563 2,648,686 22,906,048 22,477,848

Net rev, from oper--_ 1,443,304 1,370,123 12,498,328 12,255,063
Taxes on oper. properties 301,074 260,355 2.544,230 2,500.815

Operating income-- 1,142,229 1,109,776 9,954.097 9,754,247
Net non-oper. income__ 142,238 87,890 795.022 767,687

Gross Income 1,284.467 1,197,747 10,749,119 10,521,934
Total income deductions 672,399 648,266 5,984.419 5,835.346

Net income 612,068 549,481 4,764.700 4,686,588

Cities Service Co.
-Month of March- -12 Mos .End. Mar . 31-

1928. 1927. 1928. 1927.

Gross earnings 2,741,421 2,751,388 32.941,878 28,106,804
Expenses  92,978 92,210 1,112,237 1,029,637

Net earnings 2,648,443 2,659,177 31,829.640 27,077,167
Int. & disc, on debens 204,727 236,842 2,516,059 2.615,807

Net to stock & reserves 2,443,716 2,422,335 29,313,581 24,461,360
Divs. on pref. stocks_ _ _ 563,786 567.584 6,807,607 6.465.799

Net to com. stk. & res. 1,879,929 1,854,750 22,505,973 17,995,561

Commonwealth Power Corp.
(And Subsidiary Companies).
-Month of March- -12 Mos. End. Mar. 31-

1928.
$

1927.
$

1928.
$

1927.
$

Gross earnings 4,866,169 4,378,380 54.507,810 50,205,324
Oper. exp., incl. taxes &
maintenance 2.529,015 2,316,789 28.982,951 26,959,279

Gross income 2,337,153 2,061.590 25,524,859 23,246,044
Fixed chges. (see note).-   12,255,654 12,232.053

Net inc. avail, for diva.
and retirement reserve   13,269,204 11,013,991

Dividends pref. stock_ 2,676,410 2.205,204
Prov. for retirem't res 3,628,173 3,401.541

Balance 6,964,620 5,407.245
Note.-Includes interest, amortization of debt discount and expense, and

earnings accruing on stock of subsidiary companies now ownediby Com-
monwealth Power Corp.

Consumers Power Co.
(Subsidiary of Commonwealth Power

March-
Corporation)
-12 Mos End. Mar. 31-

1928. 1927.
$ $

-Month of
1928. 1927.
$ $

Gross earnings 2,501,559 2.169,083 27,578,019 24,732,675
Oper. exps., incl. taxes
and maintenance 1,262,055 1,093,651 14,128,786 12.760,329

Gross income 1,239,503 1.075,432 13,440,232 11,972,345
Fixed charges 2,586,295 2,581.658

Net Inc. available for
dive. & retirem't res.   10,862,936 9,390,687

Dividend pref. stock_ 3,410,817 3,042,952
Prov, for retirem't res_ 1,702,000 1,536,000

Balance  5,750,119 4,811,735

Detroit Edison Co.
(And Subsidiary Utility Companies).

March--3 Mos. End. Afar. 31-
1928. 1927.
$ $

11,384,998 10,431,137

51,104 53,864
106,383 109,431
371,293 492,332
407,878 333,043
289,115 210,145
16,525 13.819

-Month of
1928. 1927.

Operating Revenues- $ $
Electric-
Metered Sales to gen.1
consumers  3,760,302 3,530.483

Motive power-Steam
railroads  17,363 16,819

Interurbans  35,957 36,661
Municipal railways_ 126,399 162.705

Other municipal sales_ 135,001 116,592
Other public utilities_ 101,157 76,084
Miscell. electric rev  7,480 3,252

Total electric revenue_ 4.18.3,662
Steam  351.788
Gas  24,770
Miscellaneous  953

3.942,599
287,658
21.367
2,952

12,627,299
1,171,226

77,641
2.837

11,643,774
1,043,548

66,459
5,800

Total oper. revenue..- 4,561,173
Non-oper. revenue  9,121

4,254.577
5.872

13,879,005
16,889

12,759,583
15.738

Tot. op.& non-op. rev. 4,570,295
Oper. & non-oper. exp.*_ 2,873,135

4,260,449
2,836,643

13,895,895
8.817.219

12,775,321
8,551,831

Gross corporate Inc__ - 1,697.160
Deductions from Gross

Corporate Income-
Int. on fund.& unfd. debt 425,127
Amort. of debt discount
and expense  26.102

MIscell. deductions  2,755

1,423,806

383.519

25,821
2,270

5,078,676

1,271,680

78.306
8.105

4,223,490

1.127.156

77.464
7.000

Total deductions  453,985 411,611 1,358.012 1.211,621

Net income  1.243,175 1,012.194 3,720,664 3.011,869
*All operating and maintenance charges, reserves and taxes.
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Electric Power & Light
-Month of January-

1928. 1927.

Grose earnings  4.844,047 4,660,690
Net earnings  2,259,922 2,137.069

Note.-The earnings as shown above were the
of the properties of subsidiary companies and
Electric Power & Light Corp.

Corp.
-12 Mos. End. Jan.31-

1928. 1927.

52,812,473 50,200,011
23,828,366 21,899.628
earnings from operation
not the earnings of the

Fort Worth Power & Light Co.
(Southwestern Power & Light Co. Subsidiary)

-Month of January-
1928. 1927.

Gross earns, from oper__ 277,145
Oper. exp., incl. taxes.... 146,777

Net earns, from oper_ 130,368
Other income

Total income  132,319
Interest on bonds  14,542
Other int. & deducs  2,469

251,840
105,737

-12 Mos. End. Jan.31-
1928. 1927.

$
3,026,584 2,848,241
1.592.672 1,404,805

146,103 1.433,912 1,443,436
1,951 1,428 21,947 25,443

Balance   115,308
Divs. on pref. stock..

Balance  

147,531 1,455,859 1,468,879
14,542 174,500 174,500
2,436 30,844 32.238

130,553 1,250.515 1,262,141
161,749 160,822

1.088,766 1,101,319

Jamaica Public Service Co., Ltd.
-Month of February- -12 Mos. End. Feb .29-

1928. 1927. 1928. 1927.
$ $ S $

Gross earnings  58,145 53,954 698,575 661,705
Oper. expenses & taxes  35,627 33,953 411,746 397,730

Net earnings  22,517 20,001 286,828 263,974
Interest charges  5,336 6,154 71,753 74,395

Bal. for res., retire'ts
and dividends  189,57817,180 13,846 215,074

Kansas City Public Service Co.
Month of 2 Mos. End.

Mar.
s
1928. Mar. 31 '28

Railway passenger revenue  722,101 2,093,542
Other railway receipts  22,225 67,969
Bus passenger revenue  52,224 152,824
Other bus revenue  812 2,212
Miscellaneous income  859 3,048

Gross revenue 
Railway operating expenses 
Bus operating expenses 
Taxes 

Total operating expenses and taxes

Gross income 
Deductions-Interest on bonds 
Other charges 

Total deductions 

Net income 

798.223 2,319,597
511,841 1,590.756
50,392 155.192
44,500 133.500

606.734 1,879,448

191,489 440,148
64,724 188.381

415 3.469

65,139 191,851

126,349 248,297

Market Street Railway Co.

Gross earnings 
Net earns.. incl. other inc. before prov. for retirem_
Income charges 

Month of 12 Mos.End
Mar. 1928. Mar. 31 '28

844,248 9.841,411
133,202 1,552,976
63,280 778,047

Balance  69,922 774,928

Nebraska Power Co.
(American Power & Light Co. Subsidiary)

-Month of January- -12 Mos. End. Jan.31-
1928. 1927. 1928. 1927.
$ $ $ S

Gross earns, from oper__ 462,197 414,518 4,924,066 4,416,480
Oper. exp., incl. taxes._ 229,839 193,581 2,569,639 2,257,627

Net earns, from oper_
Other income 

Total income 
Interest on bonds 
Other int. dr dedue'ns_ _ _

Balance  
Divs, on pref. stock

Balance  

232,358 220.937 2,354,427 2,158,862
10,335 9,605 180,385 201,540

242,693 230,542 2,534,812 2,360,402
67,250 67.250 807,000 771.720
14.544 5,326 140,724 78,234

160,899 157,966 1.587.088 1,510,448
364.000 363.738

1,223,088 1,146,710

New York Power & Light Corporation.
-Month of March- -12 Mos. End. Mar. 31-

1928. 1927. 1928. 1927.

1.691,134 1.539,168 19.286,360 18,019.479
Oper. exp. & taxes*____ 952,732 939,318 11,488,133 11.055,636
Gross earnings 

Net earnings  738,402 599,849 7.798.227 6,963,843
Int.& income deductions 301,587 230,000 3,175.249 2.748.042

Net income 
*Incl. for credit to re-
tirement reserve 

436.814 369,849 4,622,978 4,215,800

109,639 88,746 1.283.600 1,017,615

Pacific Power & Light Co.
(American Power 8c Light Co. Subsidiary)

-Month of January-- -12 Mos. End. Jan.31-
1928. 1927. 1928. 1927.

Gross earns, from oper__ 334
$
.937 316,621 3,782.868 :3.745,186

Oper. exps., incl. taxes__ 184.886 181,186 2,201.674 2,001,192

Net earns, from oper_ _
Other income 

Total income 
Interest on bonds 
Other int. & deluc'ns 

Balance  
Divs, on pref. stocks

Balance

150,051 135,435 1,581,194 1,743,994
816 910 9.863 29,129

150,867 136,345 1,591,057 1,773,123
37,996 37.996 445,951 516,481
43,139 24,177 334,547 284,631

69,732 74,172 800,559 972,011
405.984 404.453

394.575 567.558

Philadelphia & Western:Railway Co.
-Month of

1928.
S

March-
1927.
$

Gross earnings 69,724 73,431
Expenses 42.707 43.653

Net earnings 27,017 29,778
Charges 15,941 15,917

Balance 11,076 13,861

Portland Gas & Coke Co.
(American Power & Light Co. Subsidiary)

-Month of January- -12 Mos. End. Jan.31-
1928.
$

1927.
$

1928.
$

1927.
$

Gross earns, from oper__ 450,651 433,362 4,509,445 4,245,899
Oper. exp.. incl. taxes... 303,853 285.024 2,955,912 2,768,377

Net earns. from oper__ 146,798 148.338 1,553.533 1.477,522
Other income 1,878 2,649 30,269 30,528

Total income 148,676 150,987 1,583,602 1,508,050
Interest on bonds 35,479 35,479 425,750 425,750
Other int. & deduc'ns 18,246 20,488 259.070 224.174

Balance  94,951 95,020 898,982 858,126
Divs. on pref. stock 381.077 379,702

Balance  517.905 478,424

(The) Tennessee Electric Power Co.
(Subsidiary of Commonwealth Power Corp.)

-Month of March- -12 Mos.End. Mar. 31-
1928. 1927. 1928. 1927.
$ $ $ $

Gross earnings 1,122,292 1,026,561 12,760.388 11,998,918
Oper. exps., incl. taxes
and maintenance 594.584 532,497 6.947,089 6,428,255

Gross income 527,707 494,063 5,813,298 5,570.663
Fixed charges (see note)_ 2,201,903 2,258.398

Net inc. avail, for divs.
& retirement reserve_ _ 3,611,395 3,312.264

Divs. on 1st pref. stock_ 1.286,655 1.105.766
Prov. for retire. res've_ 957.869 929,223

Balance  1,366,878 1,277,274

Note.-Includes dividends on Nashville By. & Light Co. preferred stock
not owned by the Tennessee Electric Power Co.

York Utilities Co.
-Month of March- -3 Mos. End. Mar. 31-

1928. 1927. 1928. 1927.
$ $ $ $

Operating revenue 13,001 20,721 40,710 60,901
Operating expense 11,510 19,463 34,050 57,309

Net revenue 1,490 1,258 6.660 3,591
Non-operating income 5 14 15

Gross income 1,496 1,258 6,676 3,606
Deductions-Coup. mt.. 3,392 3,392 10,176 10,176

Miscellaneous interest 1 174
Taxes 118 524 838 1,572

Total 3,512 3,916 11,188 11,749

Net income *2,015 *2,658 *4.513 *8,142
Surplus from prey. Year, *142,838 *78,173
Total surplus *147,351 *86,323

*Deficit.

FINANCIAL REPORTS

Financial Reports.-An index to annual reports of steam
railroads, public utility and miscellaneous companies which
have been published during the preceding month will be given
on the 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.
International Business Machines Corp. & Subsidiaries.

(16th Annual Report-Year Ended Dec. 311927.)
The remarks of President Thomas J. Watson, together

with the income account and balance sheet, will be found
under "Reports and Documents" on a subsequent page of
this issue. Our usual income account table was given in
V. 126, p. 1822.

COMPARATIVE BALANCE SHEET DEC. 31.
1927.

Assets-
1926.
$

1927.
$

1926.
$

Plant, good-will, Capital & surplus x27,906,629 26,001,230
&a *20,450,914 20,173,252 Sub. cos.' stocks__ 217,406 196,530

Cash 1,564,182 1,337.396 Funded debt 5,327,500 5,473,500
Call lcans (secured) 3,800,000 2,300,000 Accts. pay'le, &c_ 975,519 999,714
Notes& accts. rec.b4,046.203 4,535,145 Contingency res've 650,624 902,454
Sinking fund 18,780 69,818 Federal tax (est.). 500,000 450,000
Inventories 3,385,039 3.545,833 Divs. payable_ _ 723,150 578,493
Investments 2,854,347 2,540,565 Accrued Interest__ 159,600 164.355
Deferred assets_ _ _ 340,963 264.267

Total 36,460,429 34,766.275 Total 36.460,429 34.766,275
a Plant, property, equip., mach., patents and good-will, $30,502,070,

less reserves for depreciation and amortization, $10,051,155. b After
deducting $349,551 reserve for doubtful accounts. * Declared capital
($18,642,065) and surplus, represented by 578,643 shares of no par value.
-V. 126, p. 1822.

Atlantic Coast Line Railroad.
(94th Annual Report-Year Ended Dec. 31 1927.)

Extracts from the text of the report, signed by Chairman
H. Walters, will be found on subsequent pages of this issue.

STATISTICS FGR CALENDAR YEARS.
1927.

Average miles operated_ 5.065
Passengers carried  3.536,762
Pass. carried one mile_ _435,038,260
Freight carried (tons)  23.134.496
Tons carried one mile__ _3,787300710

Commodities Carried-
Agricultural  2.679,438
Animals  230,136
Mines  8,579.037
Forests  5.380.799
Manufactures  4,156,643
Miscellaneous  2,108.443

1926.
4,931

4,777,646
610,963,441
27.025,422

4751444,366

2.840,353
222,939

10,650.403
5,962,761
5,155.971
2,193,015

1925.
4,890

5,378,564
637,492,580
23,940,650

4440360,680

2,839,879
196.921

7.769,233
6,168,099
4.852,504
2,114,014

1924.
4.866

5,628,505
512,238,044
20.734,714
3763630,665

2,590,348
226,377

6,065,557
6.182,933
3,909,874
1,759,625

20,734.714Total tonnage  23,134.498 27.025,422 23,940,650
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INCOME ACCOUNT FOR CALENDAR YEARS.
Operating Revenues- 1927. 1926. 1925. 1924.

Preht $58,839,071 $68,001,687 $64,657,121 $57,288.726
Passengers  14,955,528 21,257,0cc 22,042,718 17,755,927
Mail  1,523,180 1,619,618 1,347,208 1,281,724
Express  2,527,954 2.827,798 2,835,344 3,026,193
ther transportation.. _ _ 725,472 1,039,075 864.232 780,548

Incidental & joint facil  1,855,086 2,341,262 2,251,076 1,652,802

Railway oper. rev__ _
Operating Expenses-

Maint. of way St struct 313,229,875 $13,018,939 $10,820,231 $10,660,590
Maint. of equipment.- 16,842,645 18,518,916 17,544,834 16,833,082
Traffic  1,983.340 1,878.173 1,724,863 1,531,249
Transportation  29,539,992 34,469,600 32,310,002 29,063,109
Miscell. operations  708.915 834,480 804,997 465,338
General  2,139,332 2,049,718 1,875,396 1,837,374
Trans. for inv.-Cr-   113,865 68,056 114,202 55.616

380.426,296 $97,086,517 $93,997,698 $81,785,921

Operating expenses-364,330,235 $70,701,770 $64,966,121 $60,335,126
Net from railway oper__ 16,096,061 26,384,747 29.031,576 21,450,795
Tax accruals  6,050,000 6,725,000 6,600,000 5,625,000
Uncolleotibles  58,566 22.630 20,033 59,234

Rallway oper. income.. $9,987,495 $19,637,116 $22,411,543 $15.766,561
Non-operating Income-

Hire of equipment  326,527
Joint facility rent income 370,091 388.498 338,859
Dividend income  4.636,986 4.866,998 4,086,675Income from unfunded

securities & accounts.. 677.860 558,694 641.915
Income from fund. secs- 584,669 537,734 537,961
Miscell. & other income- 1.133,313 427,861 352.741
Dividend approp'n_ _ _ deb. z2 .470 ,28 'deb. z2057586 11,371,724

302,935
3,897,690

510,132
618,542
373,193

xy685,862

Gross income $15,246,661 $24.359,318 $26,997,970 $20,783,199
Deduct-

Rent for leased roads-- _ $71.676 $50,076 $46,276
Hire of equipment   Dr2,015.237 Dr2,187.549
Joint facility rents  412,779 424,571 378,304
Miscellaneous rents_ _ _ _ 282,892 282,657 281.150
Int. on unfunded debt  73,553 43.313 24,672
Int. on funded debt_ _ _ _ 6.221,722 5,997,542 6,031,281
Int. & dim. on equip.

trust notes, &c  596,801 617.402 472,368
Int. on 10-year notes__ _ 157,500 420,000 420.000
Miscellaneous  44,109 46,233 44,952

$45,276
Dr500,193

390.119
226,292
16,362

6,031,282

517,386
420,000
46,306

Net for year __ _ _ $7,385,627 $14,462,287 $17,111.418 $12,589,983
Inc. appl. to s. f., &c.,fds 22.759 28.424 20,363 28,645
Income approp. for inv.

In physical prop  352.978 570.933 440,749 249,152

Transferred to P. & L_ $7,009,890 $13,862,929 $16,650,307 $12,312,186
Credit balance Jan. 92,046,410 83,071.732 71,276,846 63,503,519
Miscellaneous credits- -_ 80.646 267.484 182,097 377.159

Total surplus $99.136.946 $97,202,146 $88,109,250 $76,192,864Pref. dividends (5 %)_  9,835 9,835 9.835 9,835Common dive. (7 %)- - - c5,763,989 c4,801,034 64,801,034 a4,801,034Surplus appropriated-for
physical property.. - - - 33,558 136,849 27,243 15,682Loss on retired road and
equipment  55,078 25,374 69,702 47,788Debt, disc. ex. through
surplus  354.183 156.002

Prem. paid in redempt'n
of notes  180,000

Miscellaneous debits _ _ _ 13,623 26,641 129,704 41.679

Bal. credit Dec. 31-392,726,679 $92,046,410 $83,071,732 $71,276,846Shs. com. out. (par $100) 813.427 675.862 675,862 675.862Earns, per sh on corn_ _ _ $11.95 $24.07 $26.93 $19.34
x Extra div. of 1% paid from non-oper. Income to common stockholdersJuly 101924. y Extra diva, on common stock of 1% July 10 1925 andl%Jan. 11 1926. z Extra div. of 1 % In July and % in Jan. of both yrs,
a See also "x." See also "y." c See also "z."

General Balance Sheet Dec. 31.
1927. 1926.

Assets- g 8
Road & equip_ _265,283,013 260,174,445
Impts. on leased

property  220,175 159,285
Sinking funds  21,919 21.919
Deposit in lieu of
mtged. prop  7,812 2,593

Misc. phys. prop 1,249,205 1,402,149
Inv. in affil, cos.:
p Stock  58,429,139 58,384,432
Bonds  4,653,705 4,668,106
Notes  2,848,229 2,897,818
Advances_   7,369,572 4.750,106

Other investm'ts 5,378,172 7,398,824
Cash  17,759,205 8,494.003
Cash for diva..

interest, &c_ _ 1,517,513 1,417,474
Bonds to secure

leases  15,225 15,225
Loans & bills rec 2,362 6,773
Traffic, &c., bal. 2,312,389 2,688,925
Bal. from agents,
&a  721,166

Misc. accts. rec_ 1,959,299
Malls & suPP1's 8.111.050
Interest & divi-
dends received 2,344.453 2.420,018

Other assets.._.... 17,444 28.812
Work, fund adv. 36.307 20,239
Ins. & oth. funds 596,564 555,105
UnadJust. debits 4,303,702 2,505.090

Total 385,157,604 389,913,043
-V. 126, P• 1655.

1927.

Common stock_ 81,342,700
Class A Rich. &
P. RR. stock_ 1,000,000 1,000.000

Preferr:d stock_ 196,700 196,700
Pram .on cap.stk. 4,838,989 4,829,442
Equip. tr. oblig_ 10,830,400 11,912,700
Mtge. bonds_ ....108,989,000 100,181,000
Coll. trust bonds 35,000,000 41,000,000
Income bonds_ 4,000 5.000
Miscellaneous_ _ 4.579,930 4,579,930
Traffic, &c., bal. 1,188,442 1,745.663
Accts. & wages_ 4,186,321 8,274,186
Misc, accts. pay. 794,278 720,248
Interest matured 397,498 415.394
Divs. matured__ 5,850 5,850
Fund.debt mat'd 130,935 13,000
Unmatured dive. 4,117,135 3,429,310
Unmet. Int., &c. 1,466,380 1,498,861
0th. curr. flab's. 99,933 125,364
Deferred liabil's 71,407 128,201
Tax liability_ _ _ 3,145,488 4,076,854

1,000,480 Ins. & easy res.. 596,615 550,552
2,201,477 Accrued deprec.,
8,699.718 road & equip_ 24,513,916

0th. unadj. cred 1,419,265
Corp. surplus:
Add's to prop.
through inc.
and surplus 3,517,740

Profit and loss 92,726,679

1926.

67,588,200

22,533,700
1,927,272

3,131,204
92,046,410

Total 385,157,604 369,913,044

Denver & Rio Grande Western Railroad Co.
(4th Annual Report-Year Ended Dec. 31 1927.)

President J. S. Pyeatt, Denver, Colo., March 31, wrote in
substance:

Operating Revenues.-Freight revenue decreased 1.74%. and net tons
handled 1.64%. The principal decreases occurred in products of mines.
There was also a reduction in gasoline and refined oil rates. effective Nov.
10 1926. which is still being contested in a hearing now in progress before
the I.-S. 0. Commission and P. U. Commission of Colorado.

Passenger revenue decreased 9%, occasioned by the continuing deflection
of passengers from the railroad to private automobiles and buses. The
greater part of the decrease was in local movement.
Maii revenue increased 1.33%; express decreased 1.06%; and dining,

hotel and restaurant revenues Increased 0.77%. Other revenues decreased
4.81%. occurring entirely in switching largely the result of decreased
smelter activities.

Operating Ezpenses.-Maintenance of way and structures increased
14.40%. due to charges incident to improvement work, also expenditures
approximating $340.000 for the rehabilitation of track and roadbed damaged
by snow slides and heavy rain fall during the spring and summer months,
the Sllverton Branch being out of commission four months.

Maintenance of Equipment decreased 2.17%, due to decrease in classi-
fied repairs to locomotives and a reduction in book value of work equip-
ment In 1926. Traffic increased 1.82% olue to increase in soliciting forces,

Transportation decreased 2.18%. with an increase of 3.68% in freight
gross ton miles, due principally to fueld economies, the use of larger loco-
motives permitting heavier train load with a reduction In helper mileage.
The savings in station and enginehouse forces were also an important
factor in lower transportation expense. Miscellaneous operations decreased
4.69%, due to rearrangement of dining service. General expenses de-
creased 0.03%. Transportation for investment, credit, increased 8.07%.
due to heavier movement of construction material for improvement work.

Additions and Betterments.-Excluding expenditures on leased lines, the
cost of improvements charged to capital account was $5,960.507 property
retired and not replaced amounted to $191,627, leaving a net increaso
in capital account of $5,768,879. Charges to operating expenses in con-
nection with these improvements amounted to $2,094,346.

Acquisition.-All of the stock of the Goshen Valley R.R. was purchased,
and ownership and operation of these 10.85 miles of track, connection with
company's Tintic Branch, was effective June 1 1927.

Changes in Capital Stock.-Preferred stock outstanding was increased
$73,200 by exchange from that held for conversion, leaving $158.800 Yet
to be converted.

Changes in Funded Debt.-Equipment trust series A certificates and
equipment trust series B certificates were decreased $300,000 and $115,000
respectively, by payments from operating income. Equipment trust series
0 certificates were issued for $1,575,000, to apply on the purchase of
10 mallet locomotives, 300 automobile cars and 4 dining cars. Equipment
notes held by the Baldwin Locomotive works were reduced $60.000, leaving
$45,000 unpaid.

Valuation.-Protest was filed against the tentative valuation setting forth
the carriers' claims for increase in value, requesting formal conferences,
which were held later at Washington. Many of the differences between
the Commission and the carrier were settled by stijoulations in which
substantial concessions were made by the Bureau of Valuation, and Joint
recommendations were made to the Commission for increased allowances.
Some points remaining at issue were taken up at hearing before the Com-
mission late in 1927. briefs having been submitted, and the Commission's
decision or final valuation should be for thcoming shortly.
New Industries.-71 new industries werelocated on the lines of company.
Motor Bus and Truck Operations.-We are now convinced that through

railroad control of bus and truck lines paralleling the railroad, it is possible
to earn reasonable return upon necessary investments and furnish the
?lairtransportation service most desired, either supplementing or replac-

rail service. Company is interested in the following companies:
enver Colorado Springs Pueblo Motor Way, Inc.-operating 6 buses In

passenger service between Denver and Pueblo. Net income for 12 months'
operations, 39,289.

Western Slope Motor Way Inc.-operating 8 buses and 5 trucks for trans-
portation of passengers, mail and freight in territory tributary to Grand
Junction, Colo. During the summer months service is provided between
Montrose. Colo. and Durango, Colo, over the "Million Dollar Highway
primarily as a scenic trip, also providing quick transportation facilities be-
tween points in the La Plata mountain range, formerly two and three days
apart by rail. Net income for 12 months operations, $9,371.

Rio Grande Motor Way, Inc.-operating 5 buses and 4 trucks for trans-
portation of passengers, mail and freight between points in the San Luis
Valley tributary to Alamosa, Colo., and in lieu of steam passenger service
between Alamosa and Salida, Colo. This company is controlled by the
Western Slope Motor Way, Inc., and commenced operations April 15 1927.
Net income for FiSi months' operations, $3,944.

CLASSIFICATION OF FREIGHT TONNAGE.
(Tons) Aortal:. Animals. Coal. &c. Ore. Forest. Mfrs., &c.

1927 952,210 288,417 6,450,190 918,400 497,834 1,539,898
1926 900,435 262.460 6.689,659 967.052 451,930 1,552,961
1925 1,009.418 262,328 6.852,288 1,056.927 398,064 1.424,659
1924 860,927 254,114 6,706.743 961,558 309,851 1,396,247
1923 895,588 260,204 6.383.904 990,738 308,636 1.323,429
1922 777.519 232,677 6,460,917 774,910 248,356 1,151,918
1921 857.472 198,111 5.439.898 670,504 222,658 1.120,982
1920 851.495 236,219 8.156,087 812,799 329,234 1,566,455
1919 842.740 295,772 6.263.927 2.960,922 309,839 1,099.098
1918 796,022 286,645 6,009,978 4,986.816 327,056 1,524,992

TRAFFIC STATISTICS FOR Y
1927.

EARS ENDED DECEMBER 31.
1926. 1925. 1924.

Average miles operated- 2.553 2,563 2,571 2,600
Passengers carried  675,937 717,964 828,002 910,919
Pass. carried one raile__ _157,140,181 163.286,868 180,077,107 182,060,997
Rate per pass, per mile.- 2.60 cts. 2.75 eta. 2.71 cta. 2.82 eta.
Revenue freight (tons)  10.646,950 10,824,497 11,003.684 10.489,440
Rev. freight 1 mile (tons) 2036281367 1944114.202 1854855,114 1770901,992
Rate per ton per mile_   1.298 eta. 1.384 cts. 1.405 cta. 1.418 cts.

RESULTS FOR CALENDAR YEARS,
Operating Revenues- 1927. 1926. 1925. 1924.

Freight $26,438,496 $26.907,818 $26,062,655 $25,107,743
Passenger  4.090,071 4,494,547 4,879.229 5,151,130
Mall, express, &c  1.235,708 1,237,551 1,295,657 1,464.897
Dining, hotel, &c  602,350 597,749 662,353 795.191
Miscellaneous  754,542 792,643 729,570 492,598

Total oper. revenues .333.121.169 $334,030,309 $33,629.463 $33,011,558

Operating Expenses-
Maint. of way & struc_ $6,748,481 $5,899,265 $5,742,197 $6,128,432
Maint. of equipment...... 6,106,950 6,242,158 5,948.303 9,151,008
Traffic  687,957 675,673 652.277 615.702
Transportation  10,079,155 10,304,180 10,835,670 11,378,447
Miscellaneous operations 535,486 561,835 623,420 574,466
General  1,050,681 1,051,033 1,042,650 1,034,556
Transp. for invest.-Cr_ 129,495 119,830 50,269 291,156

Total oper. expenses- -$25,079,216 $24,614,314 $24,794,249 $28,591,457
Net revenue from oper  8,041,953 9,415,995 8,835,215 4,420,101
Tax accruals  2,380,000 2.430.000 2,316,092 1,986,335
Uncollectible revenues._ 7.089 4,172 7,385 9,837

Total oper. income- - $5.654,864 $6.981,823 $6,511,738 $2,423,929
Non-operating Income-

Hire of frt. cars-rec'ts_ $1,722,884 $1,684,141 $1,415,882 $1,550,614
Rent from equipment.. 184.875 234,010 152,995 163,328
Joint facility rent income 508,225 475,066 456,252 432,024
Miscell. rent income_ - - - 91,548 82,820 72,759 57,372
Misc. non-op. phys. prop 16,307 20,291 15,406 16,147
Income from unfunded

securities & accounts.. 104,862 129,786 90,759 62,681
Miscellaneous Income.,,,,, 2.330 651 510 409

Total non-oper. inc__ $2,631,031 $2,626,765 $2,204,563 $2,282,576
Gross income  8,285,895 9,608,588 8,716,301 4,706.504

Deductions-
Hire of freight cars-
Payments  $1,464,905

Rent for equipment........ 33,575
$1.553,501

29,426
$1,563,526 $1,583,938

33,140 29.628
Joint facility rents  181,328 182,311 181,417 171,246
Rent for leased roads.- 102,228 102,865 107,301 413,223
Miscellaneous rents__ 521 932 1.021 964
Int. on bds., ctfe. & mtgs 3,696,371
Int. on adj. mtg. bonds_

3,665,553 3,619,230 5,321,926
677,419

Int, on unfunded debt  3,603 6.283 18,846 74,422
Misc. income charges...... 27,477 27 ,600 30,756 38,458
Income a plic. to sk. fd 298.080 298,080 298,080 253,064
Inc. app ic. to redemp.
of equip. trusts  485.000 395,833 300,000 310,000

Balance. surp. transf.
to cred. of P. & L.. $1,992,806 $3,346,203 $2,562,986 df$4,167,784

She. pref, stk. outst'd'g
(Par 3100)  162,868 162,136 157.644 38,182

Earns, per share  - $12.23 $26.38 $16.26 Nil
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GENERAL BALANCE SHEET DECEMBER 31. BALANCE SHEET DEC. 31 (COMPANY ONLY).

1927.
Assets-- $

Inv. In rd. & eq-203,512,249
Impte. on leased

railway prop_ 968,154
Deposits in lieu

of mtgd. prop-
erty sold  31.955

Mhto.phys.prop. 249,129
Inv. In Oil. cos_ 11,622,890
Cash (Inel. 31,-

211,393 to pay
bond coupons) 3.846,311

Special deposits_ 4,218
Loans& bills rec. 2,844
Traffic and car

eery. bale. rec. 1,232,530
Net bats. rec. fr.

agts. dr cond. 114,724
Misc. accts. rec. 1,326.907
Mat'l dr supplies 2,900,118
Rents receivable 40,350
Other cur. assets 8,764
Work. Id. adcs_ 11,024
Rents and Insur.

prems. paid In
advance  6,872

Other unadjust-
ed debits.... 60.297

1926.
$

197,743,370

776,362

' 31,955
304,372

11,028,774

5,731,840
4,040
500

1,180,677

114,462
1,388.769
3,004.745

35,000
11,158
11,089

6,124

69,270

Total 225,939,337 221,442,508
-V. 126. p. 1503.

Wabash Railway Company.
(12th Annual Report-Year Ended Dec. 31 1927.)

The remarks of President J. E. Taussig, together with
comparative income account and balance sheet for the year
1927, will be found under "Reports and Documents" on sub-
sequent pages.

GENERAL STATISTICS FOR CALANDER YEARS.
1927. 1926. 1925. 1924.

Fr't(tons)car'd 1 m.(000) 5,535,923 5,994,134 5,771.915 5,327,549
Aver. rev. per ton per m- 5.010609 8.010639 $.010572 $.010475
Freight carried (tons)___ 20,408,437 21,754,999 21,155,633 19,289,805
passengers carried  2.565,915 2,936,571 3.087,287 3,419.086
Pass. carried one mile 266,924,409 294,281.148 297.204,138 284,538,990
Rev, per pass. per mile  $.03055 5.03138 $.03151 $.03728

INCOME ACCOUNT YEARS ENDED DEC. 31.
1927. 1926. 1925. 1924.

Aver, mileage operated- 2,524.00 2,524.20 2,524.20 2,489.93
Freight revenue $53,992,504 $57,205,296 $55,329,533 $51,546,110
Passenger  8,153,606 9,234,815 9,364,486 9,328.465
Mail  785,580 810,434 821,243 849,062
Express  1,538,874 1,722,641 1,849,684 1,702.325
Miscellaneous  2,637,589 2,720,156 2,545.356 2.354.967

1927.
Liabilities-

Common Stock_ 72,457.539
Preferred stock_ 16,445,600
Funded debt_ _117,450,000
Grants In aid of

construe  800,312
Tref. & cal. serv.

bats. payable_ 547,422
Aud. acc'te and
wages payable 2.564,838

Misc. acets pay. 62,529
Int. mat'd unpd. 1,211,392
Unmatured mt.
accrued  320,244

Unmatured rents
accrued  42,913

Unreported pre-
pay freight_ _ _ 33,629

Def'd liabilities_ 97,970
Tax liability. _ _ 1,960,923
Accrued deprec..
equipment... 2,307,730

Oth. unadj. cred. 619,299
Add'ne to prop.

thru. Income
and surplus  242,433

Sink, fund res.- 2,382,831
P. & L. surplus.. 6,391,732

1926.

72,457,539
16,445,600
116.350,000

800,312

536,424

2,565,127
49,761

1,212,498

317,498

41,378

40,360
103,928

2,029,366

1,422.457
739,411

229,861
1,599.751
4,501,238

Total 225,939,337 221,442,508

Total oper.revenues_567,108.153 $71,693.341 $69,910,301 565,780,929
Expenses-

Maint . of way & struct-. $9,340,819 $9,859.556 $9,311,985 $9,913.565
merit. of equipment-- 11,880,995 12,457,128 12,348,291 11,579,914
Traffic  1.969,161 1,890,493 1,816,543 1.610,320
Transportation  25,924,499 26,276,878 25.431,804 24,973,374
Miscell. operations  404,023 417,702 387,661 346,745
General  2,193,047 2,057,377 1,948,564 1,932,980
Transp. for investment. Cr.333.399 Cr.493,455 Cr.164,424 88,481

Total oper. expenses- _551,379,147 $52,465,680 $51.080,424 $50,298,418
Net rev, from ry. oper__ 15,729.006 19.227.661 18,829,877 15,482,512
Tax accruals  2.787.694 3,428,682 3.287,580 3,036,367
Uncollectibles  9.672 8.380 7,069 14.182

Operating income...412,931,639 $15,790,598 $15,535,228 $12,431.963
Other oper. income  680,665 612,211 431,745 712,492
Non-operating income  1,981,197 1,262,370 770,107 530,392

Gross income $15.693,501 517,665,179 516.737,080 $13,674,846
Hire of freight cars  1.933,814 1,851,695 1,881,230 1,852,217
Joint facility rents  1,842,268 1,791,809 1.673.350 1,710.086
Rent for leased roads.__ 364,948 363.258 361,704 365,251
Interest on funded debt- 5.496.348 5,027.594 4,587,596 . 3,953,703
Rent of equipment  224.545 197.222 159.877 234,370
Miscellaneous  967,969 216,114 126,884 84,270

Total deductions $10,829,893 $9,447.692 $8,790,641 $8,199,898
Net Income  4,763,610 8,217,488 7,946,438 5,474,948
Dividends paid  3.576,920 3.458.426 2,585,361

Balance surplus  51.186.690 54.759,062 35.361,077 55.474,948
126. p. 1806.

Standard Gas & Electric Co.
(Annual Report-Year Ended Dec. 311927.)

The remarks of President John J. O'Brien, together with
income accounts, balance sheets and other statistical tables,
will be found under "Reports and Documents" on subsequent
pages.
INCOME AND PROFIT AND LOSS STATEMENTS FOR YEARS

ENDED DEC. 31.
Income credits- 1927. 1926. 1925. 1924.

Int. on bonds owned-- $517,497 $699.404 $320.297 $342,345
Int. on notes & accts. rec 1,058,251 1.836.806 1,771.495 1.074,086
DIVS. on pref. and corn.
stocks owned-LPublic
utility oos., Byllesby
Eng'g Co. and Man-
agement Corp., &c_.. 10,084,461 8,297,376 3,911,533 3,911,471

Net prof. on secure. sold 1,463,922 59,473 1,266,793 770,629

Total 513.124,131 $10,893,059
Gas, exps. and taxes.... 243,122 120.294
Int. on funded debt _ _ _ _ 2,491,256 1.386,723
Miscellaneous interest 114,742 932,281

Net income $10.275,010

9 cum. pref. dlv 
m. div 

7i 

non-cu

prior pref. div 
2.099.858

6

1,470,000

Common diva. (cash)  60.000

do stock  4.386,561

Surplus for year
Previous surplus 

$8,453,761
1,424,366
1,695,651

60,000
2,993,669
1,215.150

$7,270,117
144,447
900,000
500,884

$5,724,785
1.105,369
1,320,000

60,000
x1,953,366

$6,098,532
117,272

1,939,107
278.183

$3,763.970
410,306

1.305,992
45,000
796,033

$2.258,591 *51,064,925 51,286,051 $1,206,639
9.907.944 8.843,019 7,556,968 6,350,329

Surplus Dec. 31 512.166,536 59,907,944 $8,843,019 $7,556,968
she. corn. outs. (no par). 1,418,803 1,240.567 765,635 302,693
Earns. per sh. en com $1.68 $4.25 $4.23 $6.61
• No charge has been made herein for amortization of debt discount and

expense applicable to the year ended Dec. 31 1926, the total unamortized
debt discount and expense incurred prior to Dec. 31 1925 having been
charged against the capital reserve arising from the exchange in 1923 of
shares of common stock without par value for shares of par value, and the
debt discount and expense incurred during 1926 having 13een credited with

the net premium on preferred 
capital stocks for that period. x Includes

• interest on bonds converted into common stock.

1927. 1926.
Assets-

Secure. owned...141.597,049 137,563,615
Secure. owned-
Pledged    2,358,928

Stk. dive. recely. 740,003
Call loans 310,980
Adv. on purch.

of property-. 124.442
Cash 6,850,817 5,382,418
Accts. rec'ble:
Subsid. cos 9.206,132 6,917,627
Send, debtors 507.010 416,134

Accr. int. & dive 939,921 2,003,036
Unamort. debt

diect. &
expense 990.553 1,053,183

Office fur. & fiat 1 1
Derci charges 792 729

Total 161,143,259 155.820,112

1927.
Liabilities-

7% pr. pf. stk__ 21,000.000
6% non-cum. pf.

stock  1,000,000
8% cum. pf. stk 26,274,000
Common stock_ e56,709.210
20-year 6% gold

notes  15,000,000

1926.

21,000.000

1,000.000
26,171,650
48,032,474

15,000,000
6% deb., due '51 15.000,000 15,000,000
6% deb., due '65 10,000,000 10.000.000
Notes payable_ 3,000.000
Accts. payable_ 757.559 3,831.091
Accrued int., &c 762,000 728,625
Divs. accr. cap.
stock 1,799,157 1,796,516

Misc. reservee 674,796 351,812
Surplus 12,166,536 9.907.944

Total 161,143,259 155,820,112
a Represented by 1,418,803 shares of no par value.
Note.-The company was contingently liable at Dec. 31 1927 as guarantor

of the principal and interest of the 1st mtge. cony. 6% sinking fund gold
bonds of Shaffer Oil & Ref. Co.. of which $1,843,700 were then outstanding.
and on account of notes endorsed guaranteed or discounted for various
subsidiary and affiliated companies in the amount of 5190,000.-V. 126.
p. 2314. •

Illinois Central Railroad Co.
(78th Annual Report-Year Ended Dec. 31 1927.)

The report of Chairman C. H. Markham and President
L. A. Downs, together with the general statistics, income,
profit and loss account, balance sheet and other tables, will
be found under "Reports and Documents" on subsequent
pages.
GENERAL TRAFFIC STATISTICS FOR YEARS ENDED DECEMBER 31.

1927. 1926. 1925. 1924.
Aver. miles operated 6,602.00 6,435.61 6,243.25 6,218.06
Tons freight carried_ 63,301,448 61,893.432 58,207,077 55,615.045
Tons fr't card 1 mile 16,121,240,173 15,779,569,491 14,891,944,844 14,284.712,470
Tons all fr't car. 1 m.18.144,793,000 17,713,120,000 16,708,545,000 15,830,185,000
Revenue from freight 3142,870,180 3145,048.817 $137,168.132 $132.169,331
Av. rev. p. ton p.m. .886 cts. .919 its. .921 cis. .925 cis.
Rev, pass. carried_ 38,089,266 34,110.874 34,490,871 36,339.704
Rev, pass. carr. 1 m_ 953,290,448 954,302,180 966,349,756 970,793.310
Rev. from passengers $27,021,704 328,208,203 828,138.056 829.075.554
Av. rev. p. pass. p.m. 2.835 cis. 2.956 eta. 2.912 eta. 2.995 as.
-V. 126. p. 711.

Canadian National Railway System.
(Annual Report-Year Ended Dec. 31 1927.)
INCOME STATEMENT YEAR ENDED DECEMBER.

x1927. y1926. y1925. x1924.
Revenue- $

Freight 193,541.353 207,157.028 187,763,637 171.045.298
Passenger  36,080,488 39.427,265 37,963,480 37,233,998
Mail  3.147.755 • 3,688,357 3,693,647 3,595.262
Miscellaneous  23,806,127 25.297.660 24,288,011 23.713,624

Total 256,575,724 275,570,310 253,708,774 235,588,182
Expenses-

MaInt, of way & struc 46,075,178 48,536,503 44,753.310 44,039.965
Maint. of equipment.-- 47,447,253 51.211.821 49,324,911 47,972.444
Traffic  7,124,865 7,026,005 6,902,502 6,892,751
Ttansportation 105,166.760 111,393,758 110,386,975 110,09.5,034
Miscellaneous operat's  2,414,842 2,336,041 2,272,918 2,381.469
General  7,226.199 7,881,496 7,520,303 7,633.834
Transp. for invest't-Cr. 993,351 1.040.343 895,442 661,567

Total 214.461.748 227,345,281 220,265,476 218,343,931
Net earnings  42,113.976 48,225,030 33,443.298 17,244,251
Railway tax accruals_ _ _ 4,532,637 5,281.818 4,465,378 4.588.593
Uncollec, railway revs  44,866 50,388 59.792 38,198

Railway oper. income_ 37,536,473 42,892,824 28,918.129 12.617.460
Revenues from misc. op_ 2,573,144 2,301.547 2,010,801 2,015,458
Exp, of misc. operations. 2,588,099 2,350,525 2,114,676 2,397,902

Net rev.from misc. op. def14,954 def48,977 def103.875 def382.442

Total oper. income_ _ _ 37,521,518 42,843.846 28,814,254 12,235.017
Non-Operating Income-

Rent from 
locomotives_- 

333,363 268,840 196.594 318,575
Rent from pass.train cars397,123 252,096 211.347 145.541
Rent from floating equip. 385 150 337 920
Rent from work &tap- 461.620 352,012 316,996 487.620
Joint facility rent income 1.114,665 1.068,235 1,029,440 994.988
Inc. from lease of road__ 32,212 91,375 85,641 85,698
Misc, rent income  1,022,352 633,545 1.205,651 1,158.333
Misc. non-op.phys.prop_ 296,807 204,263 192.139 165.128
Separately oper. proper-

ties-profit  1,456,152 1,606,280 1.179,057 1.044,876
Dividend income  470,527 413,228 386,959 454,613
Inc. from funded securs- 865.904 642,732 573,125 572.872
Income from unfunded

securities & accounts.. 1,694.200 1.269.329 1.461.088 1,538.573
Income from sinking,&c.,

reserve funds  740.453 736,907 634,795 519,739
Miscellaneous income_ _ _ 56,686 83,836 222,070 1,650,393

Total non-oper.income 8,942,452 7,622,827 7.695,228 9,137,872
Gross income  46,463.969 50,466,674 36,509.481 21.372,889
Deductions-

Hire of freight cars-
debit balance  3.599,650 3,947.606 1.861,208 1,694,487

Rent for locomotives_ - 92,331 33,392 26,849 54,016
Rent for pass.train cars- 291.485 364.675 408,901 145,527
Rent for floating equip_ _ 13,355 9.224 21,748 8.944
Rent for work equipment 44,180 13,643 6.174 5,492
Joint facility rents  1.083,207 958,464 682.065 933.503
Rent for leased roads,.. 1,212.588 1,487.040 1,478,438 1.452,709
Miscellaneous rents- -- - 82,092 111,922 117.905 75,609
Misc, tax accruals  175,117 162.486 162,062 124,477
Separ. open prop.-loss. 712,088 646,747 759,060 802.470
Interest on funded debt_ 40.448.274 39.701,896 40.966,559 38,361,704
Int. on Dorn. Govt. adv. 32,190,649 32,090,454 31.450.381 31.271.043
Int. on unfounded debt- 297,862 133,051 116,968 377.115
Amortization of discount
on funded debt  488,331 518,886 529,651 317.671

Misc. Income charges_ -. 42,148 120,693 61,571 608,538
Misc. approp, of income 63.639 60,567 57,606

Total deductions  80.836,996 80,360.747 78.707.146 76,233,308

Net income, deficit__
- 

34.373,027 29,894,073 42.197.665 54.860.419
x Not Including the Central Vermont Ry. y Including Central Ver-

mont Ry.
The profit and loss account for 1927 shows: Debit balance Can. Nat.

Ry. system Jan. 1 1927. 5414,320,294; deduct Central Vt. Ry, system
debit Jan. 1 1927, $5,408,813; balance $408,911.481: debit balance from
Income. $34,373,027; surplus applied to sinking and other reserve funds,
$2,444; surplus appropriated for Investment in physical property, $1.266;
loss on retired road and equipment. $1,525.598: miscellaneous appropria-
tions of surplus. $88,232: total, 5444,902,050. Profit on road and equip-
ment sold,• $277.071: unreftuidable overchanges, $17,026: donations,
557.934: miscellaneous credits and debts, net. $514,574: adjustment of
earned surplus account, $122.789; debit balance forward, $443,912.058.
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CONSOL. BALANCE SHEET DEC. 31 (CAN. NAT. RY. SYSTEM.

Assets- y1927. x1926. y1925.
Investment In road & equiP-$1.914.939.183 $1,886.449,586 $1,855,037,568
Impts. on leased ry. prop_ _ _ 3,198,264 5,964,868 6,291,280
Sinking funds  13,605,885 12,416.538 9.374,042Deposits in lieu of mortgaged

property sold  5,196,173 5,538,986 6,347,556
MLscell. physical property  55,488,465 55,536.066 53.912.610
Inv. in affil. cos.-Stocks  1,516,786 1,770,403 2,037,129Bonds  16,456,592 12,331,565 15,526,840

Notes  8,041,906 8,041,906
Advances  14.098,303 613.188 11,536,779Other investments at cost  4,580,097 5,869,507 7,700,326Cash  22.348.866 27,569,771 31,677,084

Special deposits  10,089,677 7,154,504 7,590.398
Loans and bins receivable  14,804 27,577 55,135
Traffic & car serv. bal. reek, 1,644,517 2,025,518 1.907,089Net balance receivable from

agents and conductors  6,006,067 6,307,104 5,212,604Misc, accounts receivable  10,569,981 8,107,260 5,759,298
Materials and supplies  40,990,225 38,271.283 42,582,984
Interest Sz dividends reeks  289,858 311,959 405,668
Rents receivable  143.867 151.410 225,935
Other current assets  28,617152,821 146,008
Working fund advances..  266,047 643,618
Insurance, &c., funds  7.941,346 9, 

544,782
233,122 7382,224

Other deferred assets  9.469,990 14,734,444 8,552,210
Rents and insurance premi-
ums paid in advance  45,633 8,936 25,181

Discount on capital stock__ _ 189,500 190,520 193,500
Discount on funded .debt..  7,004,553 4,995,313 5,518,333
Other unadjusted debits_ __ _ 4,752,995 5,128,450 4,984,192
Profit and loss deficit  443,912,657 414,320.294 385,712,040

Total  2.602.830.854 $2,525,725,761 $2,484379,537
Liabilities-

Capital stock  $270,222,749
Stock liability for conversion 10.600
Grants in aid of construction 16,603,115
Funded debt held by public_ 981.381,737
Dominion of Canada account 1,258,096,742
Loans and bills payable_   500
Traffic and car service bal-

ances payable  4,503,553
Audited acets & wages pay_ 19,075,546
Miscellaneous accounts pay 4,983,710
Interest matured unpaid   7,243.020
Funded debt matured unpd_ 425.216
Unmatured interest accrued 8,163,706
Unmatured rents accrued__ _ 412,235
Other current liabilities_   188,124
Liability for providend funds 31,139
Other deferred liabilities_ _ _ _ 4.520.088
Tax liability  1.618,640
Insurance& Casualty reserve 7,762,659
Accrued depreciation-Road 2,286,851
Accrued deprec'n-Equip't_ 6,518,410
Accrued depen-Miscell's  861,959
Other unadjusted credits...._ 2,421.716
Additions to prop, through
income and surplus  1,729,890

Funded debt retired through
income and surplus  986,000

Sinking fund reserves  636,343
Appropriated surplus  2,146,605

Total $2,602,830354 $2.525,725.761 $2.484,379,537x Including the Central Vermont Ry. y Excluding Central Vermont Ry.Note.-The title of the Canadian Northern Ontario Ry. and the CanadianNorthern Queboc Railway Companies to lands carried in "miscellaneousphysical property- has been questioned by the Ontario and Qubec Pro-
vincial Governments.-V. 126, p. 102.

3271,032,349 8270,228,414
10,600 10,600

16,416.351 16.280,820
935.383.110 931,329,303

1325.663.756 1,188,482,341
1,900 8.500

5.712,753 4393,308
17,173,510 16,229,955
4.481,248 3,252,392
5,626,797 6.582.090
422,543 419.730

8,508,496 8,603,066
422,350 441,164
274.240 929,450
34,519 44,122

4,582,310 11,161,307
2,439.885 2,815,354
9,107,247 7356,762
2,410,414 2,116,342
6,707.437 5,121,897
779,519 700,474

3,154,804 2,824,285

1,778,965 1,700,833

967,000 939,000
575,284 534.140

2.058,372 1.973,888

Virginian Railway Company.
(18th Annual Report-Year Ended Dec. 311927.)

Pres. Charles H. Hix, Norfolk, Va., reports in substance:
During the year, dividends of 3% were paid on Feb. 1 and Aug. 1 on the

$27,955.000 preferred stock, and, on Dec. 31 7% was paid on the $31.271.-500 common stock.
The total issue of company's 1st mtge. 5% bonds outstanding, amounting

tol$55,344,000, which has been listed on the New York Stock Exchange,has recently been listed by the Banking Departments of the States of NewYork and Connecticut as legal investments for Savings Banks in those
States.
At the close of the year, there were 107 coal mines (not including wagon

mines) on the main line, branches and connecting lines of company in Vir-
ginia and West Virginia, one of which began shipping during the year,five were inactive and six were shut down. One joint mine did not ship
via company's road during the year; 55 mines are served jointly by Com-
pany and the Chesapeake & Ohio and one is served jointly by Companyand the Norfolk & Western.

Capital account was charged during the year with expenditures amount-ing to $1,083,263.39.

TRAFFIC STATISTICS FOR CALENDAR YEARS.
1927. 1926. 1925. 1924.Average mileage  545 545 545 545Tons (revenue) carried_ - 12,354,625 12,029,525 8,679,007 7,843,521

1,000 tons carried 1 mile 3.116,295 3,388,484 2.771,234 2,881,002Rate per ton per mile_ _ _ 0.645 cts. 0.628 cts. 0.609 cts. 0.586 cts.
Passengers carried  964,656 981,031 997.066 1,192,207
Passengers carried 1 mile 18,803.994 20,683,035 21,129,337 25,155,484Rate per pass. per mile  3.27 cts. 3.32 cts. 3.30 cts. 3.37 cts.
Open revenue per mile  $40,566 $43,811 $34,599 $34,843

• INCOME ACCOUNT YEARS ENDED DECEMBER 31.
1927.

Freight revenues 520,095,080
Passengermail & express 760,306
Other transportation... 1,259,399

1926.
521.282,110

835.510
1,760,918

1925.
$16,876,047

849.353
1.136,779

1924.
$16,873.194

1.014,575
1.100,669

lw Railway oper. revenue$22,114,785 $23,878,538
Mains. of way & struc 2,377.652 3,052.952
Maint. of equipment_  4,309,586 4,456,406
Transportation, rail line 4,424,255 5.196,932
Other expenses  491.998 533.378

$18,862,179
2.700,209
4,102.491
4,462,199
504,583

$18,988,438
2,490.590
4,077,656
5.141,383
499,817

Net railway oper. rev_510,511,294
Taxes  2,102.954
Uncollectible railway rev 4.429

510,638.870
1.689.100

792

57,092.697
1,288,048

15,633

$6,778.992
1.390,228

916

Railway oper. income- $8,403,911
Rent of tracks, &c  84,362
Dividend income  141,697
Hire of equipment (net)_ 611,889
Other income  766.996

58,948,978
77,720

136,697
852.895
824.585

55,789.017
70.754
136,697
622,618

1.119,077

55.387,848
71,174
51,697
102,049

1,336.065

Gross income 510.008.856
Int. on funded debt, &c.. 3,274.616
Disc, on bonds and notes 119,292
Rent of tracks, &c  673,114
Tax on bond int. & misc. 33,271

510,840,875
3,295.527
126,107
666.128
36,065

57,738,163
3,069.849
119,745
659,129
29,663

56.948.833
2,818,537
114,452
665,026
35,676

Net income  $5,908.561 56.717,047 53,859.777
Preferred dividends_ -(6%01,677,300 (6)1,677.300 (6)1,677,300
Common dividends-- ($7)2,189,005(37)2189,005(56)1876,290

$3,315,141
(6)1.677,300
(54)1250.860

Balance, surplus 
Sba. corn. out. (par 5100)
Earns. per •hare on corn-

$2.042,256
312,715
$13.82

$2,850,742
312,715
$16.12

$3306,187
312.715
$6.98

5386,981
312.715
$5.24

BALANCE SHEET DECEMBER 31.
1927. 1926. 1927. 1926.Assets- $ 8 Liabilities- $ $

Property invest.137.263,953 136,180.689 Common stock_ 31,271.500 31.271.500
Depos. in lieu of Preferred stock_ 27,955,000 27,955,000

mtg.prop. sold 6,984 11,866
Misc. phys. prop. 51,877 51,877
Inv. In &MI. cos. 12,408,675 12,355,839
Other Investmls 178,200 210,000
Cash 468,678 1,208,547
Misc. accts. rec. 223,137 192,392
Int. & dim rec_ 126,831 126.222
Demand loans &

deposits 4,400,000 2,700.000
Sundry deposits 89 89
Loans & bills rea 358
Traffic, &c., bal 345,678 348,888
Bal. from agents 190,082 240,609
Materials, &c 2,288,536 2,571,631
Other curr. assets 1,584 97,775
Deferred assets. 1,112 6,131
Unadjusted deb_ 2,559,041 2,521,387

Long term debt_ 84,813,600 . 66,062.300
Traffic, &c., bal 39,440 46.544
Accts. & wages_ 1,497,565 1,483,291
Misc. accts. pay 4,768 7,919
Other curr. flab. 8,744 5.620
Interest accrued 539,447 553,403
Rents accr., &c_ 114,950 114,250
Deferred Liability 22.071 43,206
Unadrd credits_ 8,682.443 7,604,177
Adcrns through
surplus  845,845 807,207

Profit and loss  24,720,470 22,887,901

Total 160.513,844 158,822,318 Total 160,513,844 158,822.318
* Includes investment in road and equipment: Cost of road, 5101.584,424

equipment, 535.679.528.-V. 126. P. 1656.

Northern States Power Co. of Delaware & Subsidiaries.
(Annual Report-Year Ended Dec. 31 1927.)

The remarks of President John J. O'Brien, together with
the income account and balance sheet as of Dec. 31 1927,
will be found under "Reports and Documents" on subse-
quent pages of this issue.

INCOME ACCOUNT FOR CALENDAR YEAR.
Gross Earnings-1927. 1926. 1925. 1924.Electric Department.. -524.531,285 523.155,955 $19,080,733 $17,420,097

Gas Department  4,118,638 3,977,141 1.507,191 1,444,226Steam Department  765,692 755,505 693,331 772,050Street Railway Dept _ _ - 268,370 268,705 356,231 496,857Telep. & Water Depts _ - 119.173 113,410 107,382 93,981

Total gross earnings -$29,803,158 $28,270,716 $21.744,869 $20,227,211Operating expenses  10,490,237 9,931.900 8,361,024 7.767.606Maiatenance  1,549,374 1,576,161 1,481,637 1,411,452Taxes  2,671,378 2.637,363 1,644,933 1,630,837Withdrawals from tax &
equalization oper. res.    Cr.337,000
Net earnings $15,092,168 $14,125,292 $10,594,275 $9,417,316Other income   60,848

Total income $15,153,017 $14,125,292 $10,594,275 $9,417,316Interest charges (net) - - - 5,906,616 6,200,268 4.595.498 4,243,524Approp'n for deprec'n 2.200,000 1,500,000 1,100.000 1,000,000

aNet income  $7,046,401 $6,425,024 $4,898,777 $4,173,792Pref. stock dividends   4,221.825 3.777,487 3,398,853 2,899,442Common stock divs - - - - b2,101,824 1,837:778 b1,294,156 614,307Approp'n for contingency  350.000

Balance, surplus  $722,751 $459,759 $205,768 $660,043Surplus Jan. 1  3,749,127 3,289,368 3,083,601 2,423,558

Total surplus Dec. 31_ $44,471,878 53,749,127 $3,289,368 $3,083,601xShs. Cl. A out .(par$100) 219,246 179,676 176,582 63,750xShs. CI.B out .(no par). 500,000 500,000 500,000 500.000Earns per sh. on Cl. A   $10.49 $11.52 $16.33 $28.78Earns per sh. on Cl. B   1.05 1.15 1.63 2.87
x After payment of preferred dividends, both classes of common sharein dividends without preference in ratio of 10 cents in each Class 13 share

for each $1 paid on Class A stock.
a The company on its books has charged against capital surplus arisingfrom appraisal the unamortized bond discount and expense at Dec. 31 and

accordingly no charge has been made above for the portion of such discount
and expense applicable to these years.
b Including interest on gold notes converted into common stock.

CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31.
Assets- 1927. 1926.

Plant, prop., rights, franchises,&c$208,022,831 $201,297,308
Stock discount and expenses  7.277.224 6,282.863
Sinking funds and other deposits_ 565,914 398.235
Investments-Stocks and bonds of

other cos., associations. &c _   419.521 422,649
Bal. of unamort. disc. & exp. since
Dec. 31 1924  400,712 361,689

Prepaid insurance & interest  112,434 121,915
Rate investigation expenses   98,857 140.514
Exp. & adv. on purchase of prop_ 60,397 66,416
Undis. exp. in connec. with water
power, dams, &c 

Misc. def. & unadjusted items-   363,900 406,782
Cash  2,576.194 2,203,998
Cash dep. for bond interest   153,360 153.360
Cash dep. for future construction.
Notes receivable  76,918 55,157
Accounts receivable  72,844.385 2,781.528
Unbilled gas & electricity -----   1,218,767 913,888
Receivable on sale of pref. stock . 715,276 609,766
Due from affil. cos. on open acct 43,360
Materials & supplies  3.045,408 3,068,797

al925.
5195.318.566

5,466.638
459,299

413,192

56,343
138.096
193,087
86.715

164,160
191,188

13,245,067
120,614

3,065,000
56,680

2.591,935
833,388
769.876

4.278,975
2,754,547

Total assets $227,952,099

Liabilities--
7% cumul. pref. stock 
6% cumul. pref. stock 
C ass A common stock 
Class B common stock x 
Cap. stk. of subs, in hands of pub
Funded debt 
Deferred liabilities 
Notes payable 
Amt.due on prop. purch.comm'ts_  
Accounts payable 
Accrued interest 
Accrued taxes 
Accrued pref. stk. dividends 
Corn. stk. dividends payable  
Consumers' & other deposits -
Sundry current liabilities 
Deprec. (retirement) reserve 
Miscellaneous reserves 
Contributed for line extensions  
Reserve for contingencies  
Surplus on books of cos. acq. at
date of acquisition thereof 

Earned surplus 

1927.
$449,022,500
18,017.000
21,924,600
5,000,000
669,000

106,668.103
500,118

909.778
1,177,669
3.367,277
1,132.051
538,652

183,427
12,925,480

186,525
207,346
350.000

700,692
4,471,878

$219,328.222

1926.
$50,507,300

5,377,200
17,967,600
5,000,000
717,800

110.772,694

3,502,293

931,778
1,235,248
3,053.910
968,711
459,512
476,046
119,195

13,121,185
133,170
195,562
350,000

689,894
3,749,127

$230,203,365

al925.
$49,180,400

17.658,200
5,000.000
4,279,630

109.230,874

4.376,342
14,467,849
1,023,193
1,194,932
2.684.389
873,428
444,324
449.357
104,009

15,078,161
88,765
151,844

028,299
3,289,368

Total liabilities $227.952,099 $219,328,222 $230.203.365
a After giving effect to the acquisition as of Dec. 31 1925 of the Pproperty and other assets and the assumption of the liabilities and Pagelstock of the St. Paul Gas Light Co. and its affiliated companies.x Represented by 500,000 shares of no par value.
y After deducting $240,418 reserve for uncollectible accounts.-V. 126.

p. 1508.
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Cities Service Co., New York.
(18th Annual Report-Year Ended Dec. 31 1927.)

On subsequent pages will be found the remarks of President
Henry L. Doherty, in addition to the 17-year comparative
income account of Cities Service Co., the consolidated in-
come account, including all subsidiary companies, for 1927,
and the consolidated balance sheet, including subsidiary
companies, as of Dec. 31 1927.

GENERAL STATISTICS DECEMBER 31.
Electric
Properties- 1927. 1926. 1925. 1924.

Kilowt. hrs. s'ld 1,307,719.522 1,307,477,634 1,212,541.098 1,004,181,394
K. W. installed
capacity- - - - - 536,419 541.770 508,277 454.945

K. W. connected
load  964.365 933.814 929,798

Customers  381,852 366,142 344,099 331.180
Population serv'd 1,770,000 1.600.000 1.450.000 1,450,000

Electric Rys.-
Passengers  74,104.439 76,165,319 84.077,050
Miles of track   330 320 342
Number of cars_ 661 606 688
Populat'n served 565,000 550,402 650,000

Artificial Gas-
Sales (cubic ft.)- 8.831.101 8,392,616,000 8.067,240,000 7.166,345,000
24-hr. capacity
(cu. ft.)  37,780 32.510,000 32,462,000 30.753,000

Customers_ ___ _ 134,092 126,441 128.223 120.077
Mains (miles), 3-

in. basis  2,063 1,876 1,920 1,851
Populat'n served 1,097,000 1,150,000 1,100,000 1,100,000

Natural Gas. Oil, &c.-
Gas sold (cu. ft.) 62,217,547 64902,813,000 64389.149,000 43278,540,000
Oil produ. (bbls.) 28,300,731 12.065,749 10,912,211 9,308,239
Oil wells owned_ 4,681 4,456 4,003 3,918
Gas mains owned
(miles)  8,437 7.727 7.691 7,103

Populat'n served 1751,000 1,640.000 1,700.000 1,700,000

CONSOLIDATED INCOME ACC' T FOR CALENDAR YRS. (CO. & SUBS.)
1927. 1926. 1925. 1924.

Gross earnings_ _ 8158,028,258 3140.309,835 3127.107,864 $117,207,692
Oper.exp.,maint.
& taxes  97,910,265 94,002,927 86,859.249 82,452.638

Net earnings _ 860,117,992 346,306,908 $40,248,615 $34.755,054
Interest charges.. 18,859,312 18,966,539 18,557,850 17.214.829

Net to stock &
reserves_ _ _ _ $41,258,680 $27,340,368 321,690,764 317,540,225

Pref. stk. diva__ 12,946,590 10.304.362 8,070,202 7,281,699

Net to corn.
stock & res. $28,312,090 $17,036,006 313,620.563 310,258,526

CONSOLIDATED BALANCE SHEET DECEMBER 31.
Inter-company items eliminatad.1

1927. 1926. 1927. 1926.
Assets- $ $ Liabilities- 5 $

Plant & invest- Preferred stock _103.495,124 102,963,571
meat 650,510,511 558,503,410 Preference stks_ 10,041 985 9,768,459

Cash dep. for Common stock_ 85,004,585 80,067,462
retire  14,204,973   Pref. stks. sub.

Sinking fund.. _ 6,267,174 7,043,247 cos 117,702.732 70.454,102
Cash  29.485,485 24,505,844 Corn. stks. sub.
Securities owned 1,027,329 436,577 cos  5.280,891 5,157,925
Bills receivable_ 1,190,353 1.731,442 Debenture bds_ 34,863,486 33,949,266
Accts receivable 32,595,471 21,107,365 Subsid. bonds &
011 in stock_ . _ . 26,940,088 12.961,472 funded notes_274,422,555 237,951,160
Materials & sup- Subs. secur. in

plies  10,997.068 9,893,442 sinking fund_ 5.942,900 5,983,422
Payments in ad- Bills payable_ _ _ 29,068,936 11,452,215

vance  993,207 5,515,660 Awls payable- 12,921,604 6.466,063
Disc't on bonds, Taxes accrued... 3,829,016 3,284,810
debenturee,&e 28,572,486 21,234,155 Interest accrued 4,476,587 4,122,453

Special deposits. 247,707 195.875 Cash scrip (not
Notes & accts. presented) - - 9,769

receivable __ 1,027,680   C.S.Co.stk.scrip
Deferred charges 4.976,822   (not presented) 21,997

Customers' dep_ 3,229,212 2,805,062
Contingent lease
bonuses pay.. 975,732

Depree. & other
reserves  73,858,858 52,250,073

Total (each side)809,036,357 663,128,487 Surplus  44,897,885 35,444,943
Contingent Liability.-Guarantee by Cities Service Co. of $2,320,000

Cities Service Tank Line Co. 5% equipment trust certificates, due serially
to 1935.-V. 126, p. 2147.

Ann Arbor Railroad Company.
(29th Annual Report-Year Ended Dec. 31 1927.)

OPERATING STATISTICS
1927.

Passengers carried  158,719
Pass. carried 1 mile  8,106.308
Rate per pass, per in.. _ _ 3.240 cis.
Pass. earns, per train m_ $1.13
Tons carried (revenue) _ _ 3,159,245
Tons car. 1 in. (rev.) _ _ _507,110.810
Rate per ton per mile.... 30.008799
Operating rev, per mile_ $16,704
Aver, tons per train mile 790

FOR CALENDAR YEARS.
1926. 1925. 1924.
164.975 183,204 298,465

8,938,521 9,512,357 13,196.964
3.321 eta. 3.371 eta. 3.343 cts.

$1.23 $1.31 $1.21
3.138,045 3,162,203 3,066,003

544.302.471 524,622,999 488,378,513
30.008587 30.008905 50.009026
$17,541 $17,639 118.826

805 769 782

INCOME ACCOUNT FOR CALENDAR YEARS.
1927. 1926. 1925. 1924.Freight  35.129.191 15.371.430 $5,327,943 $4,864,464Passenger  262.608 296,890 320,629 441,123Mail, express, &c  223,311 213,974 219,120 226.599

Tota 1 operating revs_ _ $5,615,112
Maint. of way & struct _ _
Maint. of equipment _ _
Traffic expenses 
Transportation expenses
General expenses 
Miscel. operations 
Trans. for investment 

$5.882,293 35,867,692 35,532,186
663,500 626,365 615,119 669,420

1.199,675 1,219.934 1.171,277 1,051,071
154,348, 143,598 129,076 113,096

2,104,564 2,325.431 2,328,358 2,283,078
139.704 155,501 194.903 173.943

1.495 229 49 272
Cr.20,956 Cr.25.799

Total oper. expenses-- $4,332.331
Net operating revenue-- $1,282,781
Taxes, &c  296,977

Operating income_ _
Other income_  

Gross income 
Hire of equipment, &C..
Interest on funded debt.
Int. on unfunded debt..
Miscellaneous 

$4.445,258 $4.438,783 84,290,879
31,437.035 51.428,909 $1.241.307

289,749 267,617 289,997
$985,804 11,147,286 31,161,291 $951,309
105.744 114,335 109,244 115.088

$1,091,548 11,261,621 $1,270,535 31,066,397
277.765 263,642 213,657 300,612
433.769 442,985 491,894 380,229
83,883 95,495 67,317 33,609
39,343 36,535 37,988 15.089

Total deductions__ _ _ 1135r7g1 $838.656 $810,856 $729,5407 $422,964Net income  3459.679 $336.857
Earns, per sh. on 40,000
she. pf. sk. (par. $100) $6.42 $10.56 $11.49 $8.42

COMPARATIVE GENERAL BALANCE SHEET DEC. 31
1927. 1928.

Assets-
1927.

Mablifffes- $
1928.

Investment in road Preferred stock.... 4,000,000 4,000,000
and equipment_22,734,838 22,448,221 Common stock.. 3.250,000 3,250,000

Mts. phys prop_ 27,563 27,563 Government grants 8,675
Deposited in lleu of Long term debt_ _ _12,753,600 13,255,925
mtge. prop. sold 4,000 5,000 Non-negot'le debt

Investment in Mill- to affiliated cos_ 443,013 175,000
fated sompanies_ 869,446 765,701 Loans & bills pay.. 312,000 330.000

Sinking fund 42,472   Traffic Sr car serv.
Other investments 50 balances payable 187,761 226,994
Int. & div. recv_ _ _ 638   Audited ascounts &
Cash 369.890 457,177 wages payable_ _ 855.586 705.826
Special deposits.... 17,105 185 Misc. accts. pay'le 26,602 56,583
Traffic & car eery. Int. maid unpaid.. 275,308 200,652

balances receiv_ 164.220 202.380 Unmet. int. accr'd 69,386 164,990
Agents and conduc- Other cur?. llabil's 26,893 25.159

tors balances_ _ _ 4,310 22,687 Other deferred liab 47.958 20,895
Miscell. accounts Tax Liability  279,611 281,118

receivable 201,045 177,497 Insur. & cas. res..
Material &supplies 500,445 542,822 Accr, drpr. equip_ 1,188,185 1,108.079
Other curr. assets_ 27,839 37,705 Other unadj. cred_ 153,054 105.912
Working fund ad- Add'ne to property
vances 1,370 1,370 through income

Rents & insurance and surplus.. _ _ 764.494 764,376
Dremiumprepaid 138,299 143,190 Profit & loss cr. bal 4,270.076 4,003,152

Other unadjusted
Total (each side)28.908,531 28,683,238debits  3,805,200 3,851,761

-V. 124, p. 3347.

Duquesne Light Company.
(Annual Report-Year Ended Dec. 31 1927.)
INCOME ACCOUNT FOR CALENDAR YEARS.

1927. 1926. 1925. 1924.
Operating revenues_ _ _ _$25,728,366 $24,209,334 $22,372,911 $20,339,750
Operating expenses  10,187,154 12,360.358 12,289,572 11,727.372
Taxes  1,813,929 2,067.500 1.356.099 1,026,592
Net earnings $13,727,282 $9,781,477 $8,727,240 37485,785

Net earns, other oper  679,663 695.780 717.939 581 492
Gross income $14.406,945 $10.477,257 $9,445,179 $8,167.277

Rentals. &c  200,909 200.909 206,867 226,480
Int. on funded debt__   2,573,190 2,457.310 2,457,262 2.295.246
Int. on unfunded debt  70,606 16,583 12,358 14,455
Amort. of d't disc. & exp. 165,540 125.682 125,682 118,216
Miscellaneous  721 240
Other reserve funds_ 700.000 700.000
Int. charged to constr... Cr400,940
Retirement reserve  2,055.280
Net income  39.041.637 $6.976,533 $6,643,009 55.512.880

Previous surplus  7,166,870 5.516,718 4.028,537 4.454,778
Miscellaneous credits_ .. _ 160,425 126.367 99.478 181.523
Divs, applicable to prior

periods  254.167
Total surplus__ __ - _$16,114,766 $12.619.617 310.771.024 $10.149,180
Deduct-

Preferred dividends_ _ _ - 3,266,667 3,100,000 3.100,000 2.219,167
Common diva. (cash)..... 2,000,000 2,000,000 2,000.000 1,793,560
do do (stock).- 1,774,000

Exp. in connection with
issue of pref. stocks_ 207,500

Miscellaneous  264.495 352,747 154.307 126,416
Surplus Dec. 31 $10,583,604 37.166,871 $5 .516.718 34.028,537

Shares common stock out-
standing (par $100)  250,000 200.000 200.000 200,000

Earns, per share  $23.99 $19.38 $17.71 $16.47
BALANCE SHEET DEC. 31.

1927.
Assets-

1928.
$

1927.
Liabilities-

1926.

Fixed capital_ _ _142,574,980 85.191,381 Common stock.. 25,000,000 20,000,000
Constr'n work in ML, LAn;a   30.000,000

progress 2,235,400 5,476,560 87: part. pf. . stk. 25,000.000 10,000,000
Stocks & bonds 5% preferred stk 20,000,000

of other cos 2,430.000 11,526.913 Prem.= cap.stk 700.000 850,000
Prop, used in Funded debt..... 65.000,000 41.788,500

other pub. oar 106,652 Obliga'ne called
Real est. mtges_ 61,500 25,000 for redempt'n 2,800
Other invest•ts. 5,966,486 4,786,833 Affiliated cos.:
Sink. fund assets 41,500 Acc'ts payable 317,095 359,082
Int. on spec. dep 23,088 1,240,085 Dividends seer_ 333,333
Other spec. dep_ 408 1,009,429 W'kmen's comp. 75,609 63.645
Affiliated cos.__ a1,593,767 1,705,773 Consumer's dep 441,073 424,222
Cash 6,227,656 2,160,735 Acc'ts payable... 1,379,106 1,150,296
Accts. receivable 1,633.832 1.665,369 Divs. payable_ 32
Mat'is & supple 2,554,902 2,816,007 Serv. bills in adv 128.792 134.002
Prepaid accounts 285,185 159.327 Accrued taxes... 2.065,885 1,649,784
Unamort'd debt Accrued rentals. 7.083 7.083

disct. & exp._ 5,591.312 2,827,846 Accruedinterest:
Prellm, survey of On fund. debt 731,250 1,228.433

Invest, charges 88,382 171,672 On unfund di. 9,047 8.593
Other unadj. deb 345,371 328,632 Derd accounts_ 278,679 260,980

Retirement res. 4,072,000 4,817.825
Res. arising from

revel. of prop.. 9.782,747
Other reserves 1,400.000 700,000
Surp. Invest. in

fixed capital__ 765,486 627.767
Burp. ans, from
revel, of prop...... 3.521,449
Surplus 10.583,604 7,166.871

Total 171,592.250 121.239.715 Total 171,592,250 121,239.715
a Notes receivable (including those due from Philadelphia Co.). $1,-

372.822; accounts receivable, $545,945; temporary loan, $675.000.-V.
126. p. 1808

New England Telephone & Telegraph Co.
(Annual Report-Year Ended Dec. 31 1927.)
OPERATING STATISTICS, CALENDAR YEARS.

1927. 1926. 1925. 1924.
No. of owned stations-- 1.162,866 1,129,798 1,085,649 1.069.359
Miscellaneous stations__ 94,234 92.341 88.746 87,396
Total stations 1,257,100 1.222,139 1.174.395 1,156.755

No. of miles of wire 4.037.463 3,877,266 3.652,759 3,104,519
No. of central offices__ 481 481 479 475-
No. of employees 20.744 21,588 23,968 24,590

INCOME ACCOUNT FOR CALENDAR YEARS.
1927.

Operating revenues 865,294,060
Operating expenses  45.316.306

1926.
162,638.104
44,057.646

1925.
$54,405,849
42,555,083

1924.
847.565.247
37.799.683

Net operating revenue$19.977.755 $18.580,458
Taxes  5.209,748 4,732.675
Uncollectibles  533.755 627.523

311,850.766
2.920,334
408.979

19.765,564
2,569,982
346.216

Opera income-- !..$14,234,252 313,220.260
Non-operaUng revenue.. 415,810 682.974

38.521.454
658.571

$6,849,365
853.031

Gross income 314.650,062
Interest  4,205,930
Rent & miscall. deb_ -   573.'732
Dividends (8%)  8,851,748
Debt disc. & exp  166,304

813.903.233
4.043,168
552.602

(8)8,838,903
133.163

59,180,025
4.755,988
542.216

(6)4.981,524

$7,702,396
3.508,373
461,721

(8)6.311,048

df$2,578,745
4.650,904

488
$2,081.647

$4.50

Balance  $852.347
Previous corp. surplus.- 1,317.342
Miscellaneous additions..

$335,398df$1.099.704
981,944 2.081.647

Total corporate Burn- $2,169,689
Earn, per share on stock $8.77

$1,317.342
$8.29

$981.944
$3.52
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BALANCE SI1EET DECEMBER 31.

1927.
Assets-

1926.
$

1927. 1926.
Liabilities-

Telephone plant 237,844.717 229,440,241 Capital stock_ __110.647.400 110,646,300
General equip't_ 4,209,434 4,542.685 *4% deb. notes.. 1,000,000 1,000,000
Invest't secure_ 1,714,123 1,662,766 *5% deb. notes_ 10.000,000 10,000,000
Advances to sys- *1st mtge.5%bds 35,000,000 35,000,000
tem corp'ns__ 501,503 610,238 *1st mtge. 4%

Misc. Investmls 58,295 52,975 bonds  40,000,000 40,000,000
Cash deposits 1,333,027 1,270,650 Note secured_   820,000 820,000
Marketable secs. 17,977 17,435 Adv. fr. sys. corp 5,032.799
Accts. & bills rec 7,768,939 7,832,616 Bills payable_ _ _ 246,128 622,576
Materials & sup- Accounts pay'le 3,041,500 2,559,777

plies 1,048.500 1,142,939 Accr.liab.not due 2,225.681 2,594,434
Deferred items_ 6.587,526 7,566,179 Liab.empl.ben.fd 1,970.627 2.000,000

Deferred credits 58,685 35.726
Deprec'n reserve 48,926,773 47,559,193
Corp.sur.unappr 2.112,449 1,300,721

Total 261,082,043 254,138,726 Total 261,082,043 254,138,726
*All issues are equally secured by mortgage.-V. 126, p. 1350.

New England Power Association.
(Annual Report-Year Ended Dec. 31 1927.)

CONSOLIDATED STATEMENT OF EARNINGS, YEAR ENDED
DECEMBER 31.

[Including, to the extent of stock interests owned, earnings of subsidiaries
controlled throughout the period.i

1927. 1926.
Gross oper. rev. (after elimination of inter-co. sales)$27,378.252 $25,504,932
Other income  1.400.409 1,157,799

Total income 
Exp. other than maint., deprec. & taxes 
Maintenance 
Depreciation

$28.778,661 $26,662,731
10.827.403 10,574.126
2,782,269 3,679.273
2.687,084 1,392,153

Taxes  2,523,271 2,109,761

Net earnings before interest & dividends   $9.958.633
Interest paid and amortization of discounts  3,854,438
Minority interest In earnings of subsidiaries  256,824
Pref. and class A div. of subsidiary companies __ - 1,369,437
Bond int. & disc. amortization-Narragansett Co.,

(less hat, on special dep. with trustee, see b below)  
Div, accruing to stocichlders of New England Co.

predecessor of New England Power Association_  

Net consolidated earnings  $4.477,934
Pref. diva, of New England Power Association  1.910,422

$8,907,417
2.195,585
221,769

1.387,544

1,387,285

44,922

83,771,312
1,791.515

Balande applicable to corn. shares  $2,567,512 $1,979.797
Earns per shr, on average number outstanding_   $3.37 $3.34
b Income of 3% on 11,457,163 special fund of Narragansett Co. deposited

with trustee under indenture Feb. 1 1927.

CONSOLIDATED BALANCE SHEET AS AT DEC. 31.

1927.
Acids- $

1926.
$

1927.
Liabilities- $

1926.
$

Capital assets _ _181,310,871 158,650,141 Preferred stock . 33,365,300 31,108,500
Work orders in Com. stock - - - -x41,717,847 39,365,093

progress  1,599,561 437,844 Min. int. in com.
Cash  4,771,322 5,390.490 stk.& surp. of
Accts.d/notes rec. subsidiaries - 4,451,506 2,176,154

(less res.) _ _ _ _ 3,083,266 3,150,964 Pref. and class A
Mat. & sup._   2,302,988 2,166,242 take. of subs__ 22,407,870 18,576,130
Prepaid charges' 633.412 553,869 Bonds assumed_ 1,080.200 2,805,200
Accts. rec. from Fded. debt of
empl. und.sav. sub. cos  57,719,088 59,529,500
& stk. subscrip Notes payable_ 19,302,147 2,999,000
Plans  248,593

Mks. held for
249,821 Accts. pay. &

aces. (incl. prov.
empl. subscr._ 100,100 124,500 for Inc. tax) _ - 4.074.723 3,391,797

Restricted dep.& Divs. Payable __ 594,333 196,409
cash in sgli.fele 394,016 1,859,594 Warr. pay. (net) 11,707 40,590

Securities owned 10,830,110 5,954,443 Res. for deprec _ 17,881,877 14,050,269
Unamort. bond

disc., 4c.c. un-
do for acts... 665,436
do for equal.

650,035

adjusted deb _ 2,920,929
Inv. in Conn,

Valley stock  2,041,938

2,931,031 & def. maint._ 342,946
do for reorg.
sap 

723.770

380,333
Sus. cred. of Un.

Elec. Rye. Co. 3,179,250 3,196,748
do of oth.cos 35,508 86,889

Empl. stk. subsc 423,250 367.400
Burp. paid in_ _ _ 1.500.000 1,500,000

Total (ea.side)210,232,106 181,468,939 Surplus earned . 1,484,118 325,123
x Represented by 824,069 shares of no par value.
Contingent Liability.-Federal taxes of prior years in dispute.-V. 125,

p. 3482.

Pittsburgh Railways Company.
(Annual Report-Year Ended Dec. 31 1927.)

STATISTICS FOR CALENDAR YEARS.

[Prepared in accordance with the terms of the agreement between City of
Pittsburgh, sundry other municipalities, Philadelphia Co. and Pittsb. Rys.

1927. 1926. 1925. 1924.
Miles of road  327 329.56 335.69 329.27
Total cars  1.664 1,817 1,803 1,583
Passengers carried, reven262.061,272 267,721,759 269,345,924 272,315,161
Passengers carried, tota1389,615,236 312,425,564 320.968.755 324,688,853
Car miles operated  41,588,216 41,357,208 39,688,609 39,593,501
Earns, per pass. car mile 50.51 cents 51.81-cents 54.32 cents 55.3 cents
Aver, fare per rev. pass.. 7.97 cents 7.95 cents 7.94 cents 5.95 cents

•

INCOME ACCOUNT YEARS ENDED DECEMBER 31.
1927.

Gross rev. from st ry.
operations $21,365,543

Maint. of way & struct _ 995.559
Maint. of equipment_  1,047,381

'Traffic, transp. &c., exp 14,268,969
Taxes  608,137

1926.

$21,727,230
1,159,617
1,273,772
14,276,300

609,932

1925.

$21,813,696
2,492,697
2.235,267
12.119,071

614.142

1924.

$22,063,777
2,685,011
2,513,962
12,161,930

668,018

Net rev, from oper__ _ $4,445,495
Rev, from auxiliary oper.
(net)  13,850

Rev.from oth.oper.(net) 165,658

11,407,609

23,737
189,080

$4,352.520

22,031
261,641

$4,034,858

56,750
317,934

Gross income  $4.625.004
Inc. chgs. (a) Items under agreement:

Return of 6% on prop.
val. of $62,500,000- 3.750,000

Ret. of 6% on addit'l
capital for new

Amount of debt, d 
prop_ - 328,800
isct. &

expense  67,326
Payments to city of

Pittsburgh and other
munic. in lieu of li-
ceoses,pav. assess.Ste 429,168

(b) Items not under agreement:
Int. on judg. & settlem 1.324
Rental of 17th St. in-

cline Plane  7,102

11,620.426

3,750,000

345,600

67,326

414.604

383

7.156

$4,636,191

3,750,000

, 351,000

122,818

352,969

117

7,156

$4,409,542

3.750.000

300,000

331,019

15.463

2,985

Net Income for the yr_ - $41,283 $35,358 $52,131 •$10,075

CONSOLIDATED GENERAL BALANCE DEC. 31.
(Company and subsidiary and affiliated street railway cos.]

1927. 1926. P 1927. 1926.
$

89,116,125 87,276,311 Common stock_ _ _ 2,500,000 2,500.000
in Preferred stock- - 2.500.000 2,500,000

802.498 585,617 Stocks of subs. cos27,727,830 27,772.710
Funded debt 33,325,500 34,215,500

460,197 315,065 Affiliated cos 10,484.336 9,988,885
26,855 Wkmen's compel'. 78,690 69.666

421,589 Notes payable_  300,000 320,000
707,415 Accounts payable_ 809,915 906,049
623,516 Injuries & damages 900 6,100
593,694 Municipal charges 357,758 418,763
251,724 Taxes accrued_ _ _ _ 756.865 603,189

115 Rentals accrued_ _ 142,855 263,254
808,943 Accr. Int. on fund.
97,605 debt  262.880 166,822

Deferred credits_ _ 328,736 272,149
Retirement reserve 4,140.900 3,218,719
Other reserve 1_   2.358.115 2,512,108
Secur. eliminated 9,089.464 8,304,263

Total (each side)96,813,625 95.474,894 Surplus1,650,879 1,436,714
y Excess of par value over book value of securities and accounts eliminated

herein.
The above balance sheet does not include lessor street railway companies.

none of whose capital stock is owned by the Pittsburgh Rys, and subsidiary
and affiliated cos. The outstanding securities of said companies being
capital stocks, $15,079,000, and bonds, $7,951,500, certain of which are
guaranteed as to rental, principal and interest.-V. 126. Li• 2313.

West Jersey & Seashore Railroad Company.
(32nd Annual Report-Year Ended Dec. 311927.)

INCOME ACCOUNT-YEARS ENDED DECEMBER 31.

Assets-
Fixed capital 
Centro°. work

progress 
Stocks & bonds of

other co's 
Real est. mtges_ _ _
Sink. fd. assets.__ 351,371
Special deposits__ _ 146,759
Affiliated co's_ _ _ _ 259,425
Cash  1.135.957
Accts. receivable  246,325
Notes receivable_ _ 41
Mater. & supplies_ 988,356
Prepaid accts  59,774
Unamort.debt disc.
and expenses_ _ _ 345,672 415,978

0th. def. charges_ 2.901.123 3,350,465

Operating Revenues- 1927. 1926.
Freight  $5.078,385 $5,221,313
Passenger  6.001.097 7,140.764
Mail  78.180 77,643
Express  139,572 126,989
All other transportation- 179,199 197,963
Incidental  156,138 148,502
Joint facility-Credit_ _ - 11.244 15.746

1925. 1924.
$4.899,369 $4,425,661
7,788,129 7,673,673

77,038 81,216
136.841 103,038
387,139 413,866
145,098 212,043
17,919 22,870

Total $11,643,817 $12,928,921 $13,451,532 $12,932,368

Operating Expenses-
Moist. of way & struc_ - $1,921,567 $2,254,377 $2,261,366 $2,017,282
Maint. of equipment_ _ _ 1,915,712 1.987.440 2,223,481 2,364,430
Traffic  236,309 239.198 232,253 197,259
Transportation  5,442,517 5,819.980 5,844,348 5,921,276
Miscellaneous operations 8.709 9,306 9,735 32,768
General  325,807 335,913 344,789 329,416
Transp'n for investment Cr.2,747 Cr.2,119 Cr.2,654

Total  $9,847,874 $10,644,105
Net rev. from ry. oper  1,795,943 2,284,816
Raiway tax accruals _ _ _ 880,848 944,481
Uncollec. railway revs  2,680 2,595

Railway oper. income_ $912.414 $1,337,740
Hire of equip-Dr. bal_ 185.967 178,912
Joint facility rents  Dr.179.747 Cr.3,264

Net railway oper. inc- $546,700 $1,162,092

Non-Operating Income-
Inc. from lease of road__ $131,532
Misc. rent income  88,985
Misc. non-op. phys. prop 9,736
Inc. from unfunded se-

curities and accounts_ 37,146 24.554
Miscellaneous income__ .. 4,175

$786
75.962
14,523

$10,913.320 $10,862,432
2,538.213 2,069,936
1,015,114 903.063

1,631 5,100

$1,521,468 $1,161,772
173,184 170,427

Dr.169,979 Dr.169.496

$1,178,305 $821,850

$183,485
70,964
12,572

29,773
25,494

$170,351
66,673
11,982

28,272

Gross income  $818,276 $1.277,918 $1,500.594 $1,099,128

Deductions-,
Rent for leased ferries_
Miscellaneous rents_ _ _ _ $1,844
Miscell, tax accruals_ _ _ _ 17,207
Int. on funded debt_ _ _ - 206.462
Int. on unfunded debt__ 15,701
Misc. Income charges_ _ _ 755

$1,863
13.599

211.257
3,903
564

Dr .828,470 Cr.$36,251
6,731 3,896
12,973 12,355

215,909 220,385
2,568 10,253
752 21,118

Net income  $576,306 $1,046,731 $1,233,191 $867,373
Approp. to sinking fund_ 121.350 117,940 114,420 111,200
Dividends (5% )579.322 (5 )i)637 .255 (5 )637 ,244 (4 %)521 .381

Balance, surplus_ ___ _df. $124,356
Earns, per sh. 00 232.729

shs. cap. stk. (par $50) $2.47

GENERAL BALANCE
1927. 1926.

Assets-
Road 25,468,822
Equipment  5,137,348
Gen'l expenditures 91,958
Miscellaneous phy-

sical property_ _ 253,383
Investment in affil-

iated companies:
stocks  48,766

Other investmls- 228,903
Cash  450,511
Special deposit s _ 5,113
Traffic and car ser-
, vice balance re-
ceivable  328,361

Net balance receiv-
able from agents
and conductors_

Miscellaneous ac-
counts receivable

Materials and sup-
plies 

Interest and dive.
receivable 

Deferred assets_ _
Unadjusted debits.

25.199.203
5.278,829

73,907

255,657

48.766
903

856.188
5,113

405,890

183,077 213.530

168,099 369,283

286,515 496,557

2,375
217,047 390,545
154,220 66,472,

Tot. (each s.de) _33.024,501 33,660,843
-V. 126, P. 1656.

$291,536 $481,527 $234,792

$4.49 $5.29 $3.73

SHEET DECEMBER 31.
1927.

Liabilities-
Special guar. stock 98,250
Common stock- - _11,586,450
Stock Hob. for cony.

of outstdg. sees_ 7.215
Mortgage, bonded
& secured debt_ 5.098,289

Traffic & car serv,
balances payable

Audited accts, and
wages payable_ _

Misc, accts. pay'le
Int. matured unpd.
Divs. mat'd unpd -
Fund icit.mat.unpd
Unmet. Int. awed
*Unmet. rents am_ 7,921
Deferred liabilities 38,271
Tax liability  64.723
Ins. & casualty res. 217.047
Accr. degree., road 1,423,042
Accr. dep., equip_ 2,776.650
Other mush. cred's 128,933
Add. to prop. thro.
income & surp_ _ 5,402,037

Fund, debt retired
thru. Inc. & sure. 1,787,437

Sinking fund res've 121,924
Dividend payable_ 289,661
Profit and loss... 2,350,583

1926.

98,250
11,586,450

7.215

5.223,194

689,807 808,568

250,046
529,589
99,129
1,211

46,300
985

Philadelphia Co., Pittsburgh, Pa.
(Annual Report-Year Ended Dec. 311927.)

President A. W. Robertson says in substance:
Satisfactory

321,824
910,054
101,696
2,808

46,300
1,038
2,868
31,106
160,010
390,545

1,335,848
2,863,995

31,451

5,397,594

1,669.538
118,477
347,594

2.204,425

Year.-Company and its subsidiaries experienced another
satisfactory year in rendering electric, gas and transportation services to
the approximately million and a quarter people who live within the territoryserved. This general result was obtained in the face of a depression in
many lines of industry, with consequent unemployment. The street rail-
way business was further affected by the continued abnormal situation in
the coal mining industry, and the gas company also felt the effect of un-
usually warm weather.
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Taxes
Fer

ating expenses

Earnines•-Net revenue from operations of Philadelphia Co. and sub-

sidiaries for the year 1927, before provision for retirement (depreciati
on)

reserves, were $26,522,687. an increase of $1,156,882. or 4.5% as com-
pared with 1926. Net income for the year. after charges and appropria-

tions, but before dividends. was 511.526,006, a gain of $1,416,613, or 14%•
Surplus after dividends showed a satisfactory gain. These increases were
accomplished despite a decrease of 0.31% in consolidated gross earnings,

the latter amounting to 561,250,924.
Reduction in Rates.-During the year. two of the company's subsidiaries

announced reductions in rates, the effects of which will be reflected large
ly

in 1928.
Financing and Capital Structure.-Three major financial operations

were carried out successfully during the year.
In April, Duquesne Light Co. sold $55,000,000 first mortgage 435%

bonds and with the proceeds retired as $31,718,500 series A 6% and $10,-

000,000 series B 5 ti % first mortgage & collateral trust bonds and 5823.100
securities of United Electric Light Co., thereby effecting a substantial
reduction in interest charges and providing a balance for new construction.

The new mortgage created as part of this transaction is a distinct improv
e-

ment over the former mortgage. It is an open end first mortgage on all of the
physical property of the IDusquesne Light Co., into which coincidentally

were merged the properties of the Allegheny County Light Co., Southe
rn

Heat, Light & Power Co. and United Elecric Light Co.
In October. 510,000.000 additional Duquesne Light Co. first mortgage

434% bonds were marketed on exceptionally good terms. The procee
ds

were devoted to improvements, betterments and extensions.
Another financial operation was undertaken in December. This was

the sale on successive days of $60,000,000 Philadelphia Co. 5% secured
bonds and 520,000.000 Duquesne Light Co. 5% preferred stock. Simul-
taneously, conversion of the then outstanding $8.987,200 Philadelphia Co.
% debentures into its 6% preferred stock was underwritten. These

transactions accomplished a two-fold purpose. Provision was made for

refunding all of the funded debt of Philadelphia Co. and for redemption

of the 330,000,000 7% first preferred stock of Duquesne Light Co. The
se

securitlea were marketed on excellent terms. The Philadelphia Co. issues,

for retirement of which provision was thus made, are:

First mortgage & collateral trust 5%  $1,629,000
Consolidated mortgage & collateral trust 5%  12,066,000
First refunding mortgage & collateral trust 6%  11,205.700
Union Gas Co. of McKeesport 5%  105.000

All but a small amount of bonds issued under the first two mortgage
had been stamped callable. These bonds were called to be redeemed on

Jan. 18 and provision made for liquidation of the unredeemed balance at
maturity. The first refunding mortgage 6% bonds will be redeemed on

Aug. 1 
19h es
28.

Throug the operations, Philadelphia Co. benefits by freedom from
mortgage restrictions and sinking fund requirements. All of its physical
assets including gas properties are entirely freed from lien, the new bonds

being secured by pledge only of stock of the Duquesne Light Co. On its

part Duquesne Light Co. benefits by lower preferred dividend charges.
Both companies profit by notably simplified and improved financial struc-
tures. Each now has but one mortgage with provision for the issue of
additional bonds under restrictive safeguards.
Bonds of street railway system companies in the principal amount of

$488,000 were retired during the year from funds available with trustees
derived from sales of property.

Dissolutions, Consolidations and Mergers.-The policy of eliminating
subsidiary companies where practicable resulted in the following six com-
panies being closed out through dissolution during the year:

Pine Run St. Railway. Overgrade Bridge Co.
Clairton & Blair Street By. Sewickley & Edgeworth By.
Rosslyn Street Ry. McKees Rocks & Allegheny St. By.

Elimination of the following companies was also accomplished through

sale and conveyance of all their properties and franchises to a parent traction
company:
Fort Pitt Street Passenger By. Carrick & Baldwin Street By.
Gross Street Ry. Crofton & Chartiers Valley Tr. Co.
Negley Street Ity. McKees Rocks & Neville Isl. St. By.
Highland Park Passenger Ry. Virginia Avenue St. By.
Pitts-Oakland & E. Liberty Pass.Ry. Washington & Claysville St. By.
Bates Street Ry. Tustin Street Ry.
Brereton Avenue St. By.
In connection with its new financing and simplification of its corporate

structure, Duquesne Light Co. acquired the following companies through
purchase of all physical property:
Allegheny County Light Co. United Electric Light Co.
Southern Heat, Light & Power Co. Sewickley Light, Heat & Power Co.

In the gas group, the Pittsburgh & West Virginia Gas Co. acquired all
the property ad franchises of:
Eastern Union Gas Co. Mill Fork Oil & Gas Co.
West Union Gas Co.
There were no new incorporations during the year.
Improvements de Additions to Properties.-The extensive program of

additions and improvements planned for 1927 was accomplished according
to schedule. The construction expenditures provided a wide variety of
Improvements and betterments, the chief additions being generating
capacity at the Colfax plant and in substations of Duquesne Light Co.
To the gas system was added a large transmission line tapping the new
fields in eastern Kentucky through arrangements with an affiliated com-
pany. Street railway expenditures were confined largely to improvements
In track and roadway.
The physical condition of all of the properties at the close of the year

was at a high standard. The general maintenance program is calculated
to keep them capable of rendering the highest order of service.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

[Philadelphia Company and Subsidiary Companies.]
(With Inter-Company Items Eliminated)

Operating Revenues- 1927. 1926.
Electric Department 524.343,591 522,704,599
Gas Department  13,228,336 14,815,008
Steam Department  799.383 739.589
Street Railway Department  22.603.596 22,824,646
Oil Department  276,019 361,021

Total operating revenues $61,250,924 $61,444,862
26,451,675 26.306,674

aintenanco charges  5,330,524 6,439,678
2,946,038 3,332.704

Net revenue from operations 526,522.687 $25.365,805
Other income (net)  376,431 628,354

Gross income of utility companies 
Gross income of non-utility companies 

$26.899,118 $25,994.159
711,163 550,019

Total gross income $27,610,281 $26,544,178
Rent leased properties  2.495,105 2,535,928
Interest on funded debt  5,254,444 5.292,898
Interest on unfunded debt  127,335 77,580
Guaran. div. on Cons. Gas Co of the City of Pitts-

burgh. pref. stock  71,676 71.676
Miscellaneous charges  433.133 432,024

Total income charges 
Less interest charged to construction 

Total 
Net income before appropriations 
Retirement (depreciation) reserve 
Amortization of debt discount & expense 
Other reserve funds 

$88.381.692 58,410,107
475,961

$7,905,731 58,410.107
19.704,550 18,134.071
7,074,102 6,960,509
404,442 364,169
700.000 700.000

IIIII
Net income for the year $11.526,006 510.109,393

Appropriated for Dividends:
-Duquesne Light Co.-preferred stocks  $2.100,000 52,350,000
United Electric Light Co.-preferred stock   8.425  thIladelphla Co.-preferred stocks  967.720 947.559
Philadelphia Co.-common stock (cash) 

delphia Co.-common stock (stock)  
3.761,083 3.715,076
1,567,269

Bal. available for corporate purposes 53,121,510 53,096.758

INCOME ACCOUNT YEARS ENDED DEC. 31 (PHILA. CO. ONLY).

(Being a statement of dividends, interest and rentals received during the
year from subsidiary companies, and miscellaneous income, together with
expenses, taxes and income charges.)

1927.
Divs. and Int. from Inv. Securs.-

1926. 1925. 1924.

Natural gas companies_ - 5505,000 $760,000 $628,750 $1.308,260
Oil company 75,037 60,030 80,040 120.060
Electric light & power co. 3,316,667 2,750,000 2,800.000 2.793.560
Street railway companies 538,172 537,100 537.100 641,507
Miscellaneous companies 295,516 239,370 159,129 146,388
Int. from other sources_ - 763,955 723,718 627.238 364.247
Rents fr. lease of gas prop 2.486,631 2,574.806 2,655.671 2.732,199
Rents from lease of other

175 175 533 3,040
ME2gfagrtis 171 68 129 345

Total revenues $7,981,324 $7,645,267 57.488.590 58,109,597
Gen. admin. expense __ _ 16,387 71,279 81.899 97,067
Other general expense  52,246 38,998 50,717 64,633
Taxes 163.468 178,370 155,114 251,110
Lestae of other prop. exP- 76 178 931  

Gross income $7,749,147 $7.356.442 57.199,928 $7,696,787
Rent for lease of gas prop  292 877
Int. on funded debt ---- 1,943,227 2,027,722 2.091,589 2,164,929
Int. on unfunded debt__ 280,458 76,079 69,010 148,080
Guar div. on Con. Gas.

pref. stock 71,676 71,676 71,676 71,676
Amort. of debt dis.&exp. 164,335 164,569 170.708 178,729

Net income 55,289,451 55.016,396 54,796,652 $5,132.496.
Previous surplus 14,760,132 14,359.631 14,147.466 13,606,498
Additions to surplus_  223,202 217.906 255.127 315.224

Gross surplus $20,272,785 $19,593,933 519.199,246 519,954,218
Divs, on pref. stock  967,720 947,559 947,385 946,692
Divs. on com. stk. (cash) 3,761,083 3,715,076 3.715,076 3,715,075
Divs, on com. stock (st.) 1,567.268  
Amort. of debt dis.&exp. 201,704 126,952 139.019 244.985
Miscellaneous 57,689 44,214 38.135
Injuries & dam. settlm'ts 1,057,396  
Divs. applic. to pr. per'ds 1.098.809

Surplus Dec. 31 511,561.114 514,760.132 514,359.631 $14.147.466
Shs.of com.out. (par $50) 951.967 928,860 928.860 928.860
Earns. per ahr. on corn- - $4.53 $44.38 $44.14 $4.51

GENERAL BALANCE SHEET DEC. 31 (PHILA. COMPANY ONLY).
Assets- 1927. 1926. LlabUtifes- 1927. 1926.

Fixed capital- - -334,815,137 $32.444,474 Common stock _$47,598.375 $46,443,000
Reac. securities 4,775 9,009,623 Common scrip_ 15.241
Total investmls 95,398.662 71,924,402 6% pref. stock__ 16,651,600 14,591,000
Sink.fund assets 10,165 173,169 5% pref . stock_ _ 1,442,450 1.442.450
Total spec. dep_ 1,998.798 31,642 Total fund. debt 60.000.000 45,540.000
Total affil. cos_ _ 14,001,893 16,538,910 Oblige. mat'd,&c  19.740
Cash  3,313,740 110.186 Total attn. cos_ 715,809 3,096,767
Notes receivable 13 13 Current Ilabil's _ 9,326,923 88,067
Accts. receivable 307,476 3,740 Accrued taxes __ 325,072 188,934
Prepaid accts  74 177 Accrued Int. on
Tot. def. accts_ 6,691.704 3,163,065 funded debt_ _ 810,066 622,435_

Accrued diva.. _ 587.209  
Cons. G. Co. gu. 31,792 31.698
Deferred credits 400 200
Deprec. reserves 7,422.837 6.512,993
Other reserves.. 53,549 61,985
Surplus  11,561,114 14.760,132

Total 5156,542,4393133,399,402 Total 5156442,4395133,399.402
Note.-The Philadelphia Co. has a contingent liability for the following

bonds, guaranteed both as to principal and interest' (a) Mt. Washington
Street By. 1st mtge. 30-year 5s. $1,500.000: (b) 17th Street Incline Plane
Co. 1st mtge. 30-year 54, $120,000: (c) Allegheny Bellevue& Perrysville Ry.
1st mtge. 30-year 5s, $500,000; (d) Morningskle Electric Street By. 1st mtge.
30-year 54. $200:000: (e) Ben Avon & Emsworth Street By. 1st mtge. 30-year
5s, $300,000; (f) Pittsburgh Railways gen. mtge. 40-year 5s, 51,968,000.
The company also has a contingent liability, as endorser, on short-term

notes of its affiliated companies: as guarantor of the payment of interest
(but not principal) on certain issues of bonds of its affiliated companies: and
as guarantor of certain rental agreements of its affiliated companies.-

CONSOLIDATED BALANCE SHEET DEC. 31 (CO. AND SUB-COS.)
1927. 1926.

Assets- $ $
Fixed capital- - -310.228,174 254,841,904
Construction wk.

1927.
Liabilities- $

6% cum. pret.stk 16,651,600
5% non-cum. pl. 1,442,450

1926.
$

14,591,000
1,442,450

In progress_ _ _ 3,087,226 6,251,239 Corn. stock ___•_ 47,598,375 46,443,000
Investments __- • 7,946,221 839,794 Corn, scrip  15,241
Sink. fund assets 370,725 653,951 DUQ. Lt. 7% pref 20,000,000 30,000.000
Spec. dep. Int._ _ 53,074 1.270.982 Prem. Duq. Lt.
Spee.depos.other 2.118,535 1,716,696 Ltd. pref _ 150,000
Cash  12,244,760 4,632.959 Subcos. Pitts.Ry 1,450,630 1452,910
Notes rceivable_ 60,895 85,717 Cons.GasPitts.pf 1,791,900 . 1,791,900
Accts. receivable 3.792.175 3,885,825 Funded debt _ ..159,323,900 113.743,680
Mat . & suppUes 4,552,859 4,588.383 Due MM. cos_ __ 1,836,444 2,019,759
Prepaid accounts 553,243 413,113 Workm'ns' comp 166,744 155,471
Def. charges   17,370.438 11,343,725 Notes payable_ _ 8,568,499 320,000

Customers dep _ 975,629 1,009.201
Accts. payable _ 4,090,426 3,623,622
Mat. int. 6c dive.
pay  1,010.711 35,879

Serv.billed In adv. 197.935 195.066
Ace. liabilities- 6,622.154 5,612.242
Def. liabilities_ 358,659 424,863
Deferred credits. 641.772 581.970
Res. for deprec._ 35,014,714 23,072,115
Amortiz. res   38,061 47,902
ContIng. reserve 2,355.615 2,451.469
Other reserves_ _ 1,654.748 1,489.422
'Excess par val. 17,093.065 10.236,077

Tot .(ert.side) 362,378,324 290,524,288 Surplus  33,479,053 29,634.232

• Excess of par value over book value of securities eliminated herein.
Note.-This balance sheet does not include operated lessor companies.

none of whose capital stock is owned by the Philadelphia Co. and subsidiary
companies. The outstanding securities of said companies being capital
stock $16,779,000 and bonds $9,651,500 certain of which are guaranteed
as to rental, principal and interest.
The Equitable Gas Co. has an undetermined liability at Dec. 31 1927.

for property loss and personal injuries and damages in connection with
an explosion of a gas holder in November 1927.-V. 126. p. 1352.

Associated Oil Co. and Subsidiary Cos.

(26th Annual Report-Year Ended Dec. 31 1927.)
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
Calendar Years-

Operating income 
Divs., Int., &c.. received

Total receipts 
Deductions-

Operating expenses 
Taxes 
Interest on funded debt. 
Miscellaneousinterset
Disc, on notes sold, &c-
Depreciation & depletion
Loss retired phys. prop.

Net profit 
Dividends (11.2%)6.413.154(13.2)7329318(7)4,200,000

Surplus def$2.885,194
She. cap. stk. outstand-
(Par $25) 

Earns. per sh 

1927,
574,468.799

605.250

1926..
$80,739,527

691,489

1925.
578,022.133

1.651,111

1924.
569.859.166

1.670.291

571.529,457

57.159,952
1.511.647
1.440,000
179,266182.738

4.650.524
______

$6.405.329
(6)3.360000

83.045.330

2.240.000
$2.84

575,074.049

62,600,205
1,409,733
L361,358

4,804.696
1.370,096

581,430,996.579.673.244

64,214 ,374 61,163,525
1,807,474 1,854,779
1.397,066 1.435.488

137.158 174,492
5.228,057 4.579,710
653,411

53,527,960 87,993.454 $10,465,249

86.285,250

2,240,000
$4.67

2.290,412
$1.54

$664,136

2,290,421
$3.49
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CONSOLIDATED BALANCE SHEET DECEMBER 31.

1927.
Assets-

Fixed assets_ _ __x80.024,992

1926.

72,439,098

1927.

Capital stock-. 57,260,300

1926.

57,260,300
Inv. in cos. Mill_ 7,213,188 7,950,428 Funded debt___ 18,989,000 21.525,000
Other investmls 258,170 293,354 Notes payable__ 2.072,862 784,944
Advances (sec.)_ 3,131,339 1.182,738 Accts. payable_ 5,763,097 9,816.799
Due fr. affil.cos. 1,070,640 1,009,548 Due affil. cos.__ 1,940,702
Sinking funds_ 162,975 Due cos, not cons 2,524,912
Cash 5,355,389 1,776,576 Fed'I tax (est.). 527.963
Notes & accn'ts Other curr. 'lab_ 6,833,324 1,915,032

receivable_ _ _ _ 7,825,455 9,185.553 Deferred liably 159,053 1,029,516
Materials &EMI,-

plies 2,150.012 5,197,890
Res. for conting.
Prem.on cap.stk

700,628
3,578,917

833,385
3,578.917

Merchandise_ _ _ 15,738,647 27,188,875 Surplus 27.599,829 28,317,382
0th. curr. assets 600,133 131,352
Def. & unadjus_ 1,529,746 1,595.764

Total  124.897,713 128.114,151 Total  124,897,713 128,114.151
x After reserves for depreciation and depletion of 145,044,061.-V. 126,

p. 1510.

Utah Copper Company.
(23rd Annual Report-Year Ended Dec. 311927.)
INCOME ACCOUNT YEARS ENDED DECEMBER 31.

1927. 1926. 1925. 1924.
Sales of-

Copper, lbs 233,002,661 234,173,625 214,162.139 214,592,733
Average price  13.029 eta. 13.894 cts. 14.069 cts. 13.121 as.
Gold, ounces (at $20)  89,303 86,028 78,158 76,907
Silver, ounces  795,888 760,910 692,782 652,586
Average price  $0.5640 $0.6127 30.69020 30.66750

Operating Revenue-
Sales of copper $30.503,937 $32,537,384 130,130,562 $28,156,891
Sales of gold  1,786.065 1,720,561 1.563,169 1,538.142
Sales of silver  448.901 466,177 478,152 435,619

Total income $32,738,904 $34,724,121 132,171,883 $30,130,652
Expenses-

Min., mill. & strip. exPs-$11,444,201 $11,121,762 $11,030,664 111,655,604
Ore delivery  1,279,124 1,414,975 1,443,083 1,585.876
Selling expense--   291,253 292,717 267.703 268,251
Treatment and refining- 6,006,237 7.734,032 7,010,872 6,969,216

Total expenses $19,020,817 120,563,485 119.752,322 $20,478,946
Net operating revenue $13,718,088 $14.160,637 $12,419.561 $9.651.705
Miscellaneous income.-- 3,264,624 2,425,749 1,118,542 614,053

Total income $16,982,711 $16,586,386 $13,538,103 $10,265,758
Depreciation  1,241,946 1,229,358 1.207.270 1,175,650
Loss on plant and equip-
ment retired, &c  237.198 228.795 206,434 241,537

Federal taxes, &c  916.534 1.318,923 1,020,894 663,252

Net income $14,587,032 113.809,311 811.103.505 $8.185,320
Dividends (earnings)  6,452,474 6,975,560 3.836,983 248,553
Divs. (cap. distribution) 3,294,466 1.553,012 3,067,099 6,249,407
Total rate per cent.-- ($6) (5254%) (42)4%) (40%)

Balance, surplus  $4.840.092 15,280,738 $4,199,423 81,687,359
Shs.cap.stk.out.(par$10) 1.624.490 1,624.490 1,624,490 1.624,490
Earns. per sh. on cap.stk $8.98 $8.50 $6.83 $5.04

BALANCE SHEET OF UTAH
1927. 1926.

Assets- $
& mill. prop.

& equipment...x23.500,115 24,445.831
Investments 29,262.916 29,499,491
Deferred charges.y11,870,652 12.291,390
Bond deposit acct. 545,000
Materials & sums_ 1,537.103 1,653,398
Accts. receiv., &c. 131,018 528,973
Copper in transit_13,744,571 14,129,543
Marketable secure 545,000
Cash  2,355,104 1,788.496
Due for cop. deny_ 1,814,167 1,139,959

COPPER CO. DECEMBER 31.
1927. 1926.

Liabilities-
Capital stock 16,244,900 16,244,900
Accounts payable- 1.800.968 3,813,615
Reserve for taxes,

accident insur-
ance. &c  957,450 3,859,016

Treatment, refine
& delivery chges
not yet due 1,303,041 2,174.462

Surplus from sale
of securities.... 8.290,620 8,290,620

Surplus from oper_56.073,667 51,639,467

Total 84,760,647 86,022,081 Total 84,760,647 86.022.081
x After deducting 110,807.664 for reserve for depreciation. y Includes

$11,732,943 for stripping ore, dumpting rights, &c. and $137.709 for other
deferred expenses.-V. 126, p. 1058.

Remington Typewriter Co.
(35th Annual Report-Year Ended Dec. 311927.)

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1927. 1926. 1925. 1924.

Earns from oper  13,757,654 13,498,651 $3,221,093 f Not
Taxes  480,600 440,000 425,000 avail-
Depreciation  526,770 461,306 426.522 able.

Net after taxes & deprec. $2.750,283 12,597,345 $2,369,571 $1,754,747
Interest  56.072

Net income  $2.750,283
First pref. dividends  279.860
Second pref. dividends  399,520
Common divs.  1.024,606

$2.597,345
322,476
400,000

12.369,571
354,394

1,197,576

11,698,674
354,001
598,788

Surplus  $1,046,297 $1,874,869 1817.601 1745,885
Previous surplus  8,474,618 6.700.553 5,882,952 4,911,525
Add items appl. to pr. yrs. 631.484 225,542

Total surplus $10,152,399
Prem. pd. on retirement

of 1st pref. ser. S stock

$8.575,422 $6,700,554 15,882,952

100,805

Profit & loss surplus. .110,152.399 $8,474,617 16,700,554 15,882.952

Earns, per sh. on 99.960
shs. com. sk. (par $100) $20.72 118.76 $16.17

CONSOLIDATED BALANCE SHEET DEC. 31.

1927. 1926.
Assets- $ $

Real eet.,b1dgs.,&c.x4.131,579 3,040.927
Patents, goodwill,
&c 16,594,725 14,023,555

Inv. in capital stk.
of Rem .-13.T.Co 765,718

Inventories  7,366,907 6,437.784
Accts. & notes rec. 6,492,323 6.240.368
Cash and U. S.
Treasury notes- 988.193 1,392,505

Prepaid charges... 128,295 102.226
Ins. fund & misc.. 192,271 151,464

19,35

1927. 1926.
Liabilities-

7% 1st pref. stock_ 3,998,000 3,998,000
8% 26 pref. stock_ 4,994,000 4,994,000
Common stock.. _ 9,996,000 9.996.000
Due to Rem. Rand.
Inc  2.385.140

Accounts payable_ 973,144 1.168,776
Reserve for U.S. &

foreign taxes... 736,675 1,279,838
Dividends payable 294.795 170,000
Sundry reserve.- 2.364,140 2,073,316
Surplus 10,152,399 8,474,618

Total 35,894,293 32,154.548 Total 35,894.293 32.154,548
x After deducting $4.410.088 reserve for depreciation.-V. 124, p. 2442

American Woolen Co. (& Subs.).
(29th Annual Report-Year Ended Dec. 31 1927.)

Pres. Andrew G. Pierce says in part:

During the year the company, in common with most major textile manu-
facturing concerns, experienced a lack of demand for its product somewhat
similar to the year 1926; but unlike 1926. we did not have to contend with
a falling raw material market. On account of the method and time of
our purchases of wool and supplies, however, it is probably safe to say that
tile company would have shown substantially the same profit for 1927
without the advance which occurred In the raw material market. This is
fortuna e. for it may not always be true.

There is no doubt, that the economies originally effected by the present
management and continued emphatically during the year. played no small
part in the results. These economies include the closing of several of
the company's unproductive mills; the sale of another; and the lease of still
another with an option to purchase on the part of the lessee. Further
than this, certain tenement property, no longer necessary in the business
of the company, was advantageously disposed of. In this connection I may
say that it is easily possible that further units will be closed or disposed of
from time to time as and when conditions warrant. But it must be borne
in mind that a great many factors have to be seriously considered in con-
nection with the closing of any of our plants, and that it is by no means
always economically sound or even possible to close the doors of any particu-
lar unit simply because it happens to be.losing money.
Buying of the company's goods continued during the year limited to

comparatively small orders, which naturally prevents the high percentage
of operation so necessary to really successful and profitable manufacturing.
On account of the lateness of the opening of our heavy weight season, it

Is at the present writing, impossible to predict with any degree of certainty
what the year 1928 has in store for us, but it might not be improper for
me to say that if we could do as well during the next eight or ten months
as we did in the last six months of 1927, the year would be an encouraging
one.
An examination of the treasurer's statement shows that before depre-

ciation, we ended the year with a net profit of $2,598,077. This profit.
however, was more than absorbed by the charge for depreciation and by the
dividends paid during the first half of the year 1927, so that the surplus on
Dec. 31 1927 is still further depleted over the surplus of Dec. 311926. but
only to the extent of $421,596. It should be stated, however, that the
company sustained last fall a loss of substantially more than this amount
in the terrible floods that deluged some of our New England mills. We
have in fact already charged against 1927 income over $500,000 to this
account. Thus the net results for the year are perhaps at least as good ascould be reasonably expected in view of conditions generally in the textile
business. It is, of course, plain that a loss of this nature is an extraordinary
one and is not to be anticipated as likely to occur in the regular course of
events.
The company's financial condition continues excellent. Notes payable.

bank acceptances and current vouchers and accounts were reduced from
over $1,000,000 on Dec. 31 1926 to around $3.000,000 on Dec. 311927.
As far as I have been able to discover, the company ended the year with
the smallest amount of notes payable and current vouchers and accounts
In its entire history. On the other hand, cash increased by over $1,000,000.
It is only fair to point out, nowever, that accounts receivable were materially
reduced. Our working capital of approximately $64,000,000 would seem
to be ample to take care of all the business that may come our way.
The preferred dividend due on April 1 1927 was paid as usual, but on

June 6 1927 directors decided that it would be unwise and against the per-
manent interests of the stockholders to continue the payment of preferred
dividends from surplus, stating that they would be resumed as soon as the
earnings of the company warranted it. It is of course obvious that that
time has not yet arrived.

Inventories have as usual been taken strictly at cost or market whichever
was lower on Dec. 311927. Attention is called to the fact that inventory
of $43,239,698 was lower than on any corresponding date for several years.
The necessary replacements of and additions to machinery and equipment

have, so far as we can now see, been adequately taken care of or provided
for. All the operating mills of the company are in excellent condition.
All reasonably practical insurance in proper amounts is carried on plants,
property and merchandise.

PROFIT AND LOSS ACCOUNT FOR YEARS ENDED DEC. 31.
1925. 1924.

13.051,065df$4,025,865
(7)3,500,000 (7)3,500,000
 (354)1516667
4,750 8,750

1927. 1926.
Net profits, after taxes__ $2,598,077 df$2,103 ,153
Prof. dividend_ - -(355 %)1,020.833 (7)3,500,000
Corn, diva. (cash) 
Subsidiary dividends... 875 1,750

Balance, surplus $1,576,369df$5,604.903
Previous surplus 15,597.021 23,324,616

Total $17,173,390 117,719,713
Res. restored to surplus_
Depreciation 1,997,965 2.122,692

def$453,685df$9.051,282
20,808,209 34,087.736

$20,354,524 $25,036,454
Cr5,071,985 Cr.9,457

2.101,893 2,918.555

Profit & loss, surplus_$15,175,425 115,597,021 $23,324.616 $22.127,356
Shares of prof. stock out-
standing (par $100)._ 500,000

Earns. per sh. after depr. $1.20
BALANCE SHEET

1927. 1926,
Assets-

500,000 500,000
Nil $1.89
DEC. 31.

1927.
Liabilities-

500,000
Nil

1926.

Plant & mill fix- Common stock.. 40,000,000 40,000,000
tures x53,502,375 55,293.748 Preferred stock_ 50,000,000 50,000,000

Investments  2,865,701 2,999,314 Subsid.cos.stock 300 25,300
Wool & fabrics,
raw, wrought.

Shawsheen notes
Webster notes._

5,500,000
5,500,000

5,500,000
5.500,000

& in process,
& supplies 43,239,698 45.864,991

Wool. purchase
acceptances_ 105.403

Cash  8,097,434 6,902,633 13k. acceptances 88,650
Accounts receiv- Notes payable.- 1,359.700 6,151,700
able (net)  16,614,361 23,080,511 Curr. accts. Re. 939,321 4.931,228

Accept. rec.. 105,403 Accrued pref.tliv 729,604
Deferred charges 293,353 532,482 Res. for tax &

contingencies_ 4,063,176 4,063,176
Mtge. on N. Y.
City bldgs___ 2.075,000 2.087.000

Total (each side)124,612,922 134.779,083 Undiv. profits__ 15,175,425 15,597,022
x Plants and mill fixtures, office and warehouse buildings, less $47,079.018

reserve_for depreciation.-V. 126. P. 1355.

International Paper Company.
(30th Annual Report-Year Ended Dec. 31 1927.)

President A. R. Graustein, March 31, reports in substance:
Earnings.-The statement indicates earnings for 1927 of about $2.00 a

share upon the 1,000,000 shares of common stock outstanding or sub-
scribed for at the end of the year. Earnings of about $2.15 a share were
shown in 1926 upon 500,000 shares of common stock outstanding at the
end of that year.

Prices.-The price of newsprint during 1927 remained at $65 a ton butoperations of the company's newsprint mills were considerably curtailed
during the year, reflecting the substantial increase in the productive capacityof the industry occurring during a year in which consumption showed no
increase. Prices of other grades of paper and prices of pulp showed on
the whole a declining tendency during the year.

Production.-Company's total production of paper and of pulp for saleduring the year 1927 aggregated 833,833 tons against 740,172 tons in
1926 and 579,063 tons in 1925. These figures are exclusive of pulp manu-
factured by the company for its own use in the manufacture of paper.The output of 1927 included a full year's production of the new machines
at Three Rivers mill and a part year's production of the new Gatineau mill
and the newly acquired Louisiana mill.
Canadian International Paper Co.-The new Gatineau mill WEIS com-

pleted during the year. All 4 machines have been operating since August.Though they have not yet had time to attain normal efficiency, their per"formance has completely justified the confidence of the staff of the com-
pany in machines of their width. Capable of making a sheet of paw258 inches wide, these machines are the widest now in existence, although
it is reported that a still wider machine has recently been ordered by another
company.
The new machines which came into operation at Three Rivers mill in the

first half of 1926 operated in 1927 with increasing efficiency and the average
daily production of the mill, which was running at 650 tons at the time
of the last annual report, had Increased by the end of 1927 to 670 tons.
The Kipawa and Hawkesbury bleached sulphite pulp raffia have operated

close to capacity throughout the year but with somewhat reduced profitsoccasioned by the very low prices now prevailing in the sulphite Pulpmarket.
Southern Division.-Construction of the new kraft mill at Camden, the

first paper mill to be built in Arkansas, proceeded during 1927 with grat -
Ing speed. The mill is now in operation. With the Bastrop mill, bosiglit
In 1925 and its paper capacity doubled in 1926, and the Louisiana
bought in 1927. it gives the company a capacity of approximately 430 tons
a day of kraft paper and board. This is believed to be a greater capacity
of this grade of paper than that of any other company.
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International Power & Paper Co. of Newfoundland, Ltd.-This corporation
was formed during 1927 to acquire the Corner Brook properties in New-
foundland. and actually took over title in Jan. of 1928. Company has
subscribed and paid in cash for all the common shares of this cooration,
amounting to 1500,000. The capitalization of this NewfoundUnd cor-
poration is as follows:
First mortgage 5% gold bonds. due 1968 $4,866.000
£2,000,000 4;5 %"A" mortgage debenture stock, due 1973*---- 9,733,000
£2,000,000 5;5% "B" mortgage debenture stock. due 1970  9,733,000
Purchase money mortgages on timberlands  285,000
£2,080,000 5% preference shares (cumulative after 1932). Par
El each 10,122,320

£500,000 common shares, par value,£1 each  2,433,250
* Present due date Is 1948 but the company has right of extension to 1973.
The 1st mtge. 5% gold bonds have recently been sold in the United States

and the Canadian markets. The two issues of debenture stock were
marketed at the time of the original promotion of these properties by their
former owners and one, the "A ' mortgage debenture stock, is guaranteed
as to principal and interest by the British treasury, while the other, the
"B" mortgage debenture stock, is guaranteed as to principal and interest
by the Newfoundland Government. £2,000,000 of the 5% preference shares
were issued to holders of obligations of the predecessor company in part
payment for the properties taken over, and are closely held.
The Corner Brook properties of which control was this acquired by the

company include a four machine newsprint mill with a daily capacity
exceeding 400 tons, a power development with a designed capacity of 126.000
h.p., of which 98,000 h.p. is now installed, extensive timber lands held
for the most part either in fee or on long term Crown licenses, two steam-
ships, a town and other incidental properties. The excess development of
power will permit the installation of additional paper machines without
fluther substantial expenditure for power.
The results of the operation of these properties after Jan. 24 1928, the

date of their acquisition, will, it is contemplated, appear in the consolidated
earnings statement of the company.
The company has also acquired additional timberlands in Newfoundland

to supplement the pulpwood supply of the Corner Brook mill.
Timber Acquisitions .-Since the last annual report company has strength-

ened its reserve of timber for its Southern kraft paper mills by the acquisition
of 107,786 acres of timberlands in addition to the amount mentioned in the
1926 report as having been acquired in 1927 in the State of Arkansas.
Company in 1927 also made contracts to purchase additional timberlands

for its projected New Brunswick newsprint mill in the Restigouche basin,
covering approximately 1,210 square miles of Crown timber limits in the
Restigouche and neighboring water sheds.
The Nipigon Corp., owning 1,568 square miles of Crown timber limits in

Ontario, was also acquired during the last year as a basis for an Ontario
newsprint mill. The possession of an Ontario mill will put the company
in a more favorable position to supply its customers in the mid-western
territory.
Canadian Hydro-Electric Corp., Ltd.-This corporation was formed during

the year to hold the company's interests in the Gatineau Power Co., the
Gatineau Electric Light Co., Ltd. and the Saint John River Power Co.
An issue of $12.500.000 of its 6% cumulative first preferred stock was
offered to the public, particularly in Canada. The enthusiastic reception
which this issue met is an indication of the Canadian public's appreciation
of the scope and promise of these developments. All the second preferred
and common stock of Canadian Hydro-Electric Corp., Ltd., is held by the
company.

Gatineau Power Co.-The program of the Gatineau Power Co. has pro-
ceeded along the lines indicated. Construction of the Chelsea and Farmers
developments has been completed, and three of the five units installed.
The fourth unit for each development is being ordered. The Paugan con-
struction is well advanced, the dam and the power house foundations having
been substantially completed. The superstructure is more than two-thirds
complete and it is expected that the first two units will be operating by
July. During the year the Gatineau Powe sCo. sold the $12,500,000 of
its 30-year 5% first mortgage bonds reserved at the time of' its original
financing for the completion of the initial developments, and in addition
sold $6,000,000 more of the same issue to finance additional power acquis-
itions and extensions of its original program.
A further long term contract was closed during the year with the Hydro-

Electric Power Commission of Ontario. Under this contract, which is
for 60 cycle power (the original contract having been for 25 cycle power)
an additional 100,000 h.p., is reserved for the Commission, which agrees
to take at least 60,000 h.p. This power is to be taken in minimum annual
increments of 6,000 h.p. for ten years beginning Oct. 1 1928. The Com-
mission will take the balance of the 100,000 h.p. during the ten years as
far as needed (in addition to the Commission's production) to meet the
requirements of its 60 cycle systems in Central and Eastern Ontario.

Gatineau Power Co. is now delivering power to the Canadian Interna-
tional Paper Co. at its Kipawa mill, at its Gatineau mill, and (through
Gatineau Electric Light Co., Ltd.) at its Hawkesbury mill. On Oct. 1
of this year deliveries are to commence to the Hydro-Electric Power Com-
mission of Ontario, both under the original 25 cycle contract, which calls
for an ultimate delivery of 260,000 h.p.. and also under the new 60 cycle
contract above referred to.
The generating properties formerly owned by the companies consolidated

into Gatineau Electric Light Co., Ltd., have been acquired by Gatineau
Power Co., and it is planned to transfer to Gatineau Power Co. the generat-
ing properties of the Ottawa River Power Co., Ltd. and the Ottawa &
Hull Power Co., Ltd. This will increase the total installed capacity of the
Gatineau Power Co. (including the fourth units at Chelsea and Farmers and
and the six units to be installed during the current year at Paugan) to
540.000 h.p. The designed capacity Is, of course, larger, approaching
725,000 h.p.

Gatineau Electric Light Co., Ltd.-Gatineau Electric Light Co., Ltd. was
formed during the year and to it were transferred the electric distributing
systems of the Ottawa-Montreal Power Co., Ltd.. Quebec Southern Power
Corp.,om., the Laurentian Hydro-Electric, Ltd.. Papineauville Electric Co.,
Napierville Lighting Co., and the Bonhomme System, all acquired duri 
the year, and also the electric distributing systems of the Hull Electric
Co. and Maniwakl Power & Telephone Co. The territory served covers
more than 5,000 sq. miles, with a population of about 200.000. The loca-
tion, power facilities and excellent labor supply in this district between
Ottawa and the Island of Montreal ought to promote its steady growth
as an industrial centre. It is expected that the gross receipts of Gatineau
Electric Light Co., Ltd. from these properties during the present calendar
Year will exceed $750,000.
The company (through Canadian Hydro-Electric Corp. Ltd.) owns all

the senior securities of Gatineau Electric Light Co., Ltd. and all of its
common stock.

St. John River Power Co.-St. John River Power Co. has during the year
been proceeding steadily with its development at Grand Falls on the St.
John River in New Brunswick. This development has a designed capacity
of 80,000 h.p. Delivery of 20.000 h.p. to Fraser Co. Ltd. will bft:in
Oct. 1 of this year and the balance of the power is planned to be available
for use toward the end of 1929.

Ottawa & Hull Power Co., and Ottawa River Power Co.-Arrangements
have recently been completed for the purchase of the Ottawa & Hull Power
Co.. Ltd. and the Ottawa River Power Co., Ltd. The Ottawa & Hull
Power Co. owns a part of the Chaudiere power at Hull, opposite Ottawa,
where it has power houses with a designed capacity of 44,100 h.p. of which
36,600 h.p. is now installed. The Ottawa River Power Co. owns a develop-
ment upstream on the Ottawa Rives at Bryson with a designed capacity
of 75,000 h.p. of which 25,000 h.p. is now installed and 25,000 h.p. is in
process of installation. The greater part of the power generated by these
companies Is now being sold in Ottawa and the vicinity.

Saranac Valley Power Co., Inc.-To this corporation, organized in 1927
and wholly owned by the company, has been transferred the water powers,
both developed and undeveloped, of the company on the Saranac River in
Northern New York State. The developed water powers Include the
Cadyville Hydro-Electric plant, which has an installed capacity of 3,000 h.p.
and the power at Kent's Falls, where an installation of 8,000 h.p. is now
under way. The Saranac Valley Power Co., Inc. sells power at wholesale
to the Plattsburgh Gas & Electric Co. and to the Chateaugay Ore &
Iron Co.
New England Power Association.-Company's interest in New England

Power Association has been further increased, a total of 241.244 common
shares having been acquired during the year from International Securities
Co. of which 133,570 shares were held by International Securities at the
time of the last report. In exchange for these there were issued 150,129
shares of the cumulative 7% preferred stock of International Paper Co.
Company now holds approximately 45% of the total outstanding common
stock of the Association.

Continental Paper & Bag Mills Corp.-Company's advances to Contin-
ental Paper & Bag Mills Corp. increased during the year by about $300.000.
Though the losses of the Continental company in 1927 were leas than in

the two preceding Years, the board came regretfully to the conclusion that
the company was not justified in making further advances to Continental
under existing circumstances.
The company, has however, made an offer of exchange of its 7% preferred

stock for the 05% bonds of Continental on the basis of 8;,5 shares of lire-
ferred stock for each $1,000 bond, and this offer has been accepted by a
large majority of the bondholders. Further steps toward working out this
situation are under contemplation.

Veldoton Co. Inc.-During the past year the Veldown Co.. Inc. (wholly
owned) started producing at the Glens Falls mill a wood fibre product for
use in surgical dressings and as a sanitary absorbent. It is now making
about five tons a day of this product and is utilizing part of the output to
produce about 12,000 dozen sanitary napldns a day. It is hoped that the
output will be materially increased during the present year.

International Fibre Board, Ltd.-The International Fibre Board, Ltd.
is being organized to take over a plant at Midland, Ont., now manufacturing
about 25 tons a day of "Ten-Test" insulating building board, a wood fibre
product. A new plant with an initial capacity of about 50 tons a day
and designed for economical expansion to 100 tons a day is approaching
completion near the Gatineau newsprint mill. There is a constantly in-
creasing demand for this board. At the present time the entire production
is being sold in Canada and for export to various parts of the British Empire,
but it is hoped ultimately to start production in the United States for sale
In the domestic market.
The capitalization of the new company will be as follows:

1st preferred 7% stock  $1,500,000
2d preferred $6 dividend stock  65,000 shs.
Common stock  10,000 shs.
Of the above, the company will own $1,200 of the first preferred stock.

30,000 shares of the 2d preferred and all of the common stock.
George & Sherrard Paper Co.-The entire capital stock of the George &

Sherrard Paper Co. was purchased by International Securities Co. in
Oct. 1927. This company owns a plant in Wellsburg, W. Va., manu-
facturing rope paper which is converted at the plant into bags for the flour,
cement, plaster and fertilizer industries. The reason for the acquisition
was ownership by George & Sherrard Paper Co. of a license to manufacture
multi-wall paper cement sacks under the Bates Valve patents. These sacks
are to a large extent replacing cloth sacks for shipping cement. Additional
equipment has been ordered and quantity production should be reached
in the near future.

Expansion Policy.-The expansion of the company in the last few years
has not only provided a substantial degree of diversification, particularly
by its large development in the power field, but has also entrenched the
company more firmly in the pulp and paper industry, both in respect of
lower costs of production and permanence of supply of pulpwood.
Though newsprint still remains the largest division the company's

pulp and paper business, the company has also become a large producer
of kraft papers, of bleached sulphite pulp, and of book and bond papers.
Through the progressive utilization and extension of its water power
resources the company has acquired an important position in the hydro-
electric field, both in Canada and in New England.

International Securities Co.-This company during the year made net
profits of $107,016 after interest charges and increases in reserves. This
left the surplus account as of Dec. 31 1927, at $3,505,929.
The constitution of the Securities company permits the distribution of

its profits (in excess of 6% per annum on the capital actually paid in by
the shareholders) only to International Paper Co. The earnings of the
Securities company are not, however, included 'n the earnings statements
of the paper company.
Financing.-Company called for redemption during the year in two

successive steps the entire amount of its 6% convertible gold debentures.
This was done in the hope that the right of conversion into the company's
7% preferred stock would be exercised. Of $23,164,400 of debentures
outstanding at the date of the first call, $22,217,000 were converted and
$550.100 redeemed at the call price, leaving $397,300 outstanding Dec. 31
1927. The debentures were convertible into the 7% preferred stock
on a par for par basis and it will be noted that the effect of thisconversion
was to increase the charges senior to the common stock of the company,
not only by the 1% excess of the dividend rate over the interest rate but
also by the amount of the Federal income tax which was not payable upon
the income formerly applied as interest on the debentures. This additional
charge, however, is believed to be well worth while in the interest of im-
proving the company's capital structure.
In pursuance of the same policy the company issued during the year,

for the acquisition of New England Power Association common stock and
the purchase of the properties of Louisiana Pulp & Paper Co. a total of
$23,562,900 7% preferred stock, the larger part of which has been dis-
tributed by International Securities Co. through the company's bankers.
the balance being held by International Securities Co.

Proceed ng further along the line of building up the company's share
capital, the company has recently offered $10,119,300 of 7% preferred
stock to the stockholders for cash. Under the laws of New York this
stock had to be offered to the stockholders, and the rules of the New York
Stock Exchange required the issue of warrants. These requirements were
complied with, though as the offering price and the market price so closely
approximated each other, the rights had very little market value. Never-
theless $2,903.300 of the stock offered was taken by the stockholders. The
issue was underwritten, and the remainder of the stock offered was taken
up by the underwriters.
The company's financial structure was further improved during the year

by the doubling of the outstanding common stock, an additional 500,000
common shares being offered to the stockholders share for share at $30 a
share for the new stock, the dividend rate being simultaneously increased
from $2 to $2.40 a share. This issue was underwritten by a group formed
by International Securities Co. in which some directors were included.
No compensation was paid for such underwriting.
A group formed by the company's bankers underwrote for a commission

the issue of the company's preferred stock offered to its stockholders, and
like groups purchased from the company or from International Securities
Co. and marketed the other shares of preferred stock of the company and
of the Canadian Hydro-Electric Corp., Ltd.

' 
and other securities of the

company's subsidiaries sold during the year. Among the members of these
groups were included some of the directors of the company and banks or
other institutions or corporations with which directors were connected as
officers or directors or otherwise.

Preferred Stock Offering 1927.-A third offering to employees of preferred
stock of the company was made upon the same general basis as that in-
itiated in 1925. A very satisfactory response is indicated by the following
figures:

Subscribers. Price. Shares
1925  2,002 $90 7,189
1926  2.512 94 8.060
1927  3,207 100 10.830

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS.

PPrn ' 1927. 1926. 1925. 1924.
Gross sales $65,416,136 $60,177,334 $51,379.0701 Not
Cost of sales  49,886,277 50,103.082 43,166.6861 Stated

Total revenue $15,529,859
Depreciation  4,552,734
Bond interest  4.462.355
Reserved for taxes  377.000

$10,074,252
3,756,278
2,802,982

$8,212,384
3,404.519
2.195,969

61.594

$7.815,504
3.176,208
938.640

z1.168.000
Red. of coining. reserve-   Cr1,000.000
Amort. of discount on
funded debt  379,866 239,708
0.1
Net income  $

5'757,904
$3.275.284 13,550,301 82.532,656

Can. Hydro-El. Corp.
preferred dividends- - 21.404

Preferred dividends_   3,728,253 2,198,471 1.979,020 1,500.000
Common dividends- (S2)1.958,658($1;5)750000

Iwo Wad
Balance, surplus 

Paid in surplus  
L1$49.588

71,730
137246:085102 $1,571,282

2,140,950
$1.032.656

Prem. on pref. stock_ -. 269,145
Surplus Jan. 1 122,258.080 21,857,217 18,144,985 17,112,330

Surplus Dec. 3°4E11 $22,648,544 $22,258,080 121,857,218 $18.144.986
Fibs. corn. stk. outstand-
ing (ne par) 4$E, 990,614 500,000 500,000 500,000

Earns, per sh$2.15
iffikcontillingSe2 es.

$3.14 $2.66
x Includes reserve for
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CONSOLIDATED BALANCE SHEET DEC. 31.
1927. 1928.

Assets- g
1927. 1926.

$
Plants and prop.160,755,003 113,579,687 6% pref. stock_ 2,132,700 2,850,000
Woodland  26,906,797 21,516,902 7% pref. stock__ 77,302,800 28,970,000
See, of co., sub.,
&e  40,582,237 29,020,757

Common stock_ 52,218,420
Corn. stk. subsc. 211,140

37,500,000

Cash in escrow
for Gatineau

Funded debt...102.804,234 120,755,606
Stocks of sub.

Pow. develop- cos 12,650,000
ment  8,871,312 7.325,000 Prop. Our. oblig. 1,970,000

Gatineau Power Notes payable__ 5.935,000
Co. 5% gold Accts. payable_ 6,965,102 6,7k-467
bds. In escrow   11,125,000 Div. payable... 2,041,657 799,729

Cash  4,005,221 4,564,683 Insur. reserve_ 1,143,237 1,120,789
Notes receivable 549,900 739,479 Coining. and tax
Accts. receivable 8,434,766 7,509,081 reserve 4,476,376 7,586,501
Inven. A: cash &
adv.on logging

operation__ 27,687,497 23,311,134

P. & L. surplus_ 22,648,544 22,258,080

Tot. (each side) _200,529,210 230.609,106Other assets__ _ _ 12,736,476 11,917,381
-V. 126, p. 2156.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Car Surplus.-Class I railroads on Mar. 31 had 344,502 surplus freight

cars in good repair and immediately available for service, the Car Service
Division of the American Railway Association announced. This was a
decrease of 770 cars compared with Mar. 23, at which time there were
345,272 cars. Surplus coal cars on Mar. 31 totaled 171,481, an increase
of 5,684 cars within approximately a week, while surplus box cars totaled
125,627, a decrease of 4,973 for the same period. Reports also showed
24,654 surplus stock cars, a decrease of 665 under the number reported on
Mar. 23, while surplus refrigerator cars totaled 11,599, a decrease of 977
for the same period.

Matters Covered in "Chronicle" Apr. 14.-(a) Gross and net earnings of
United States railroads for the month of February, p. 2221. (b) Loading
of revenue freight improving, p. 2235. (c) Increased wages awarded clerks
on Great Northern Ry. System, p. 2258. (d) Rail rates on coal to New
England and Atlantic seaboard readjusted by Inter-State Commerce
Commission, p. 2258. (e) Inter-State Commerce Commission orders oil
rates reduced; mid-continent refiners win decision, p. 2259.

Alabama Great Southern RR.-Listing.-
The New York Stock Exchange has authorized the listing of $5,206,000

(auth. 625,000,000) 1st consol, mtge. gold bonds, 4% Series "B". due
Dec. 1 1943.-V. 126, p. 2300.

Atlantic Coast Line RR.-1%% Extra Dividend, &c.-
The directors on April 17 declared an extra dividend of 134%
on the common stock in addition to the regular semi-annual
dividend of 334%, both payable July 10 to holders of record
June 15. An extra disbursement of 134% was also made on
Jan. 10 last, on Jan. 10 and July 11 1927 and on July 10
1926, while in July 1925 and Jan. 1926 extras of 1% were paid.
George B. Elliot has been elected President to succeed the late J. R.

Heady. Mr. Elliot was formerly V.-President and General Counsel.
P. R. Albright has been elected V.-President, in charge of operation.
L. A. Bize, of Tampa. Fla.. has been elected a director to succeed Mr.

Ken's'. I. N. Brand has been chosen Gen. Mgr.-V. 126. p. 1655.

Baltimore & Ohio RR.-Asks I.-S. C. Commission to
Force Company to Sell Stock of Western Maryland.-
A petition asking the I.-S. C. Commission to order the Baltimore & Ohio

RR. to sell the stock of the Western Maryland Ry. which it now owns.
was filed by A. E. Beck, counsel for the Business Protective Association.
April 12. The association, Mr. Beck asserted, is composed of business
men of Baltimore, Western Maryland and West Virginia. It was formed
for the purpose of preventing the Baltimore & Ohio from acquiring the
Western Maryland, he said. (Baltimore "Sun.")-.-V. 126, P. 1341.

Boston & Maine RR.-Supreme Court Dismisses Morse
Suit to Compel Directors to Pay Preferred Dividends.-
The full bench of the Massachusetts Supreme Court has dismissed a bill

in equity brought by Mrs. Helen D. Morse of New York against Boston &
Maine RR., in which she sought to compel directors to declare dividends on
non-cumul. pref. stock for the years 1925, 1926 and 1927.
The amount of dividends accumulated on the pref. stock and unpaid to

July 1925, applicable to the stock of those not assenting to the reorganiza-
tion plan, was 62,655,877. The bill alleged the corporation had a surplus
of $9,262,589 at the beginning of the year 1925 and a surplus of $12,857,433
at the end of 1925 and at the end of 1926 a surplus of $12,883,764. The
directors claim that $8,286,082 of dividends which were not paid to assent-
ing stockholders constituted a gift to the company and that paying divi-
dends on the pref. stock without setting aside a sum equal to this would
constitute a breach of trust.
The full court says the right of a stockholder to a declaration of dividends

rests in the discretion of the directors. This is a general rule applying to
both pref. and common stockholders. This discretion is not absolute but
as long as it is fairly exercised a stockholder cannot complain.

It further says that it a surplus exists it may in the judgment of the
directors be applied to dividends or to improve the company's property.
The fact that the dividends are non-cumul. does not alter this rule. If
there was a surplus in the years 1925, 1926 and 1927 not applied to the
company's property, the plaintiff will not necessarily be deprived of her
divs. for these years although their declaration may have been postponed.

Continuing the court says. "On principal as well as on authority we be-
lieve the better rule to be that the declaration of divs, on the non-cumul.
pref. s,ock is within the sound discretion of the directors taking into account
the finances of the company, its condition and all the matters which were
for consideration of the directors. As we consider the vote regarding the
non-cumul. pref. stock and the stipulation contained in the plaintiff's cer-
tificate, this discretion was not taken away from the directors. There is
nothing in the agreement requiring a declaration of divs. There is no-
thing In the allegations Co show an abusive discretion by the directors.
"Even if they were prejudiced against the non-assenting 1st pref. stock-

holders who refused to waive the accrued divs., this does not indicate an
abusive discretion and a disregard for the best interests of all the stockhold-
ers, including the pref. stock, and is not sufficient reason for depriving the
directors of the use of their best judgment in the management of the prop-

Meeting Adjourned.-
The annual meeting of the stockholders, scheduled to be held on April 11

last, was adjourned until April 23. No action was taken on the question
of authorizing an issue of $2.768.500 of bonds to reimburse the road for
retiring bonds of subsidiaries and for payment of bonds due this year.
This matter will be taken up later in the year. The vote cast for the directors
and the equipment trust certificates was unanimous, or 675.291 of the out-
standing 8t2,455 shares.-V. 126, p. 2141.

Canadian National Rys.-ProposedAdditions,&e. in 1928.
Important additions and betterments to the Canadian National Ry.

System, amounting to approximately $25,000,000, are to be carried out in
1928. This work was provided for in the estimates tabled on Mar. 27 in the
House of Commons by the Hon. Charles A. Dunning, Minister of Railways
and Canals.
The net financial and capital requirements of the railway for the year

1928 are placed at $39,000,000, exclusive of the Eastern lines separated for
purposes of the Maritime Freight Rate Act. These requirements, however,
include provision for sinking funds, principal payments, interest, &c.
There is an increase in the railway estimates of 9128 as compared with
1927 of $16,500,000, but this Is largely due to the fact that the estimates
presented to the House in 1927 covered only a period of 9 months, whereas
the present estimates are for a full calendar year.
Of the $25,000,000 of capital expenditure planned, approximately

$19,000,000 will be spent on general betterments to the physical property
Of the railroad. The System is to purchase 160,000 tons of new rail, at a

cost of $9,000,000, and of this $2,000,000 is chargeable to capital account.
During 1928 a total of 1.065 track miles of new rail of heavy standard is
to be provided. This new rail will be laid on the Atlantic, Central and
Western regions, also on the Grand Trunk Western Lines. The longest
stretch of new rail will be on the main line between Melville and Edmonton,
where 175 miles of new 100 pound rail will be laid. In all there will be
297 more miles of rail program in 1928 than in 1927.-V. 126, p. 102.

Chicago & Alton RR.-New Directors.-
Harry Scullin of St. Louis has been elected a director to succeed the late

Festus Wade. J. J. Mitchell has been elected a director to succeed his
father who also died during the past year. James Williams succeeds V. D.
Skipworth.-V. 125, p. 1187.

Chicago & Eastern Illinois Ry.-New Director.-
M. E. Singleton of St. Louis has been elected a director to succeed the

late Frank D. Stout.-V. 125, p. 1046.

Chicago & Northwestern Railway Co.-Earnings.-
Calmdar Years- 1927. 1926. 1925. 1924.

Gross earnings $150,132,960$154,335,724$148,538,270$149,454.584
Expenses, taxes, &c_ _ _ 126,811,535 129,906,277 125,677,153 129,885,487

Operating income___-$23,321,425 $24,429,447 822,861,117 $19,569,697
Equip. rents, &c  3,063.730 2,134,308 1.752,367 2,785.046

Net oper. Income...420,257,693 $22,295,139 $21,108,750 $16,784,051
Other income  2,839,826 2.705,403 2,316,246 3,437,327

Total income 623,097,520 425,009,542 823,424.996 $20,221,378
Interest, rents, &c  13,171,456 12,580,701 12,640,418 12,550,054

Net income  59,926.062 312,419,841 810,784,578
Preferred dividends_ - - - 1,567,650 1,567,650 1,567,650
Common dividends  6,333,228 6,243,250 5,806.100

$7,671,324
1,567,650
5,806.100

Surplus  82.025,185 84,608,941 83.410,828 $297,574
Shs, coin. stk. outst'd'g- 1,584,449 1,567.408 1.451.563 1,451.563
Earned ;per share  $5.27 $6.92 $6.34 $4.21
-V. 126, p. 2305.

Chicago St. Paul Minneapolis & Omaha Ry. Co.-
Calendar Years- 1927. 1926. 1925. 1924.

Gross S26.847,105 826,433,019 526,850,133 827,915,736
Expenses, taxes, &c 23.134,341 22.559,822 23,052,041 23,818,836

Operating income.... 53,712,764 $3,873,197 $3,798,092 $4,096,901
Equipment rents, &c_ - - 1,033,341 693,108 676,474 687,912

Net oper. income $2,679,421 63,180,089 53,221,618 83.408,989
Other income  195,665 199,733 188,331 251,062

Gross income  $2,875,087 83.379,822 $3,409,949 53,660,051
Interest, rents, &c  2.555,201 2,570,080 2,596,784 2,623,143

Net income  $319,885 $809,742 5613,165 $1,036,908
Preferred dividends_ -   562,965 562,965 562,965 562,965

Balance, surplus def$243,080 $246,777 $250,200 $473,943
-V. 126, p. 1346.

Erie RR.-Tenders.-
The guaranty Trust Co., trustee. 140 Broadway, N. Y. City, will until

May 4 receive bids for the sale to it of let mtge. 6% 50 year s.f. gold bonds
due July 1 1955 of the Erie & Jersey RR., to an amount sufficient to exhaust
$51.052 at prices not exceeding 115 and divs.-V. 126, p. 2298, 2138.

Est RR. of France (Compagnie des Chemins de Fer
de 'Est).-Bonds Called.-
There have been called for redemption as of May 1 next $125,000 of 7%

external sinking fund gold bonds, clue Nov. 1 1954. at 100 and int. Pay-
ment will be made at the office of Dillon, Read & Co.. fiscal agents, Nassau
and Cedar Streets, New York City.-V. 125, p. 2258.

Kentucky & Tennessee Ry.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $693,948 on the

property of the company, as of June 30 1918.-V. 123, p. 708.

Lehigh & Hudson River Ry.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Railway oper. revenues_ $3,362,338 $3,567,884 53.053,596 63,146,657
Railway oper. expenses_ 2,298,799 2,343.112 2,237,097 2,240,096
Railway tax accruals- 199,699 203,787 155,504 165,917
Uncollectible ry. revs___ 739 18 101

Railway oper. income_
Non-operating income--

5863.102
67,579

$1,020,984
59,932

5660.977
40,710

$740,543
39,938

Gross income 
Deduct-Hire of equip..

Joint facility rents_ _ _
Interest due & accrued
Miscellaneous charges

5930,680
162,845
151,395

556
32

$1,080,916
203,642
145,554

554
32

$701.687
146,683
135,903

662
32

$780,480
150,322
140,350
2.602

32

Net income 
Previous surplus _____ -
Profit & loss adjustm'ts_
Dividend appropriations

$615,852
2,354,780
Cr3,182
564,840

$731,135
2,189,394

Dr909
564,840

6418,406
2,241,683

Cr5
. 470,700

$487.175
2,225,527

Dr320
470.700

Profit & loss surplus  $2,408,974
Earns per shr. on 47,070
shs. cap. stk. (par $100). $6.68
-v. 125. p. 3476.

$2,354,780

$15.53

$2,189,394

$8.89

$2,241,683

$10.35

Maryland & Pennsylvania RR.-Final Valuation.-
The I.-8. C. Commission has placed a final valuation of $3,099,600 on

the owned and used property of the company, as of June 30 1918.-V. 126.p. 1976.
Missouri Pacific RR.-Correction.-Attention is directed

to the statement made in our April 14 issue (page 2306)
wherein we stated that "E. Durham Jr. V.-Pres., has been
elected a director, succeeding W. E. Vollnier." Mr. Durham
has not been elected a director of Missouri Pacific RR., nor
was Mr. Vollmer a director.

Increases Holding in Texas& Pacific Ry.-
The company bought 39,600 additional shares of Texas & Pacific com.

stock during 1927, bringing holdings to 189,600 shares at the close of last
year, or 46.3% of outstanding 387,551 shares. Since Missouri Pacific also
owns entire issue of $23,703,000 pref., with common holdings it controlled
66.79'Q of the outstanding T. & P. capital stock.
In its report for 1926 Missouri Pacific showed as owning 150,000 shares

T. & P.com., having increased its holdings by 50,000 shares during that year.
Balance of the oustanding Texas & Pacific corn. is closely held, the 20

largest stockholders including Missouri Pacific controlling approximately
330,000 shares of outstanding 387.551 shares. (Wall street "Journal,").-
V. 126, p. 2306.

Philadelphia & Reading Ry.-New Bus Line.-
Bee Philadelphia Rapid Transit Co. under "Public Utilities" on a fol-

lowing page.-V. 123, p. 3317.

St. Louis & O'Fallon RR.-Extension Granted.-
Federal District Judge Harris, at St. Louis, has granted the comPluv an

extension to May 9 for the docketing of the valuation appeal in the it.
Supreme Court. Postponement of the docketing means the case will not
be argued this term, since arguments usually close late in April. It fit
expected a motion will be made to advance the case for hearing early in
the next term, which opens Oct. 1.-V. 126: P. 803.
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Richmond Fredericksburg & Potomac RR.-Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Railwy. oper. revenues_311.595,722 $12,801,738 312.891,176 $11,836,355
Ry. oper. expenses  8.438,167 8,656.356 8,155,041 7,895,344
Ry. tax accruals  664*,451 858.762 787.962 667.206
Uncollectible ry. revs _ 66 379 180 1.261
Equip.& joint facility rts 612.100 623.285 670,308 614,670

Net ry. oper. income_ $1,875,647
Non-operating income_ _ 210.957

42 662.956 $3.277,685 $2,627,871
262.849 201,846 160,429

Gross income -82,086,603 $2,925,805
Int. on funded debt_  356.345 361,967
Other deductions 20,504 90,501

Net income.. .. 31.709.754 $2.473,338
Income applied to sink.
& other reserve funds_

- -Cash dividends 1,045.27.3 1.565.3.-41

Balance, surplus $694.481 3967.997
-V. 125, p. 3839.

$3.479,530
367.580
212.119

32.788,303
373.211

9.272

...2.899,821 32,105.819

200.000
1.505,341 963,601

61.194.480 31,442,218

St. Louis-San Francisco Ry. Co.-Equipment Trusts
Offered.-Blair & Co., Inc., E. H. Rollins & Sons, Myth,
Witter & Co. and Janney & Co. are offering at prices to
yield from 4.10% to 4.25% according to maturity, $6,000,000
4% equipment trust certificates, series "CC". Issued under
Philadelphia plan.

Dated May 15 1928; due $400,000 annually from May 15 1929. toMay 15 1943, inclusive. Denom. $1,000c*. Dividend warrants pay-able M. & N. Guaranty Trust Co. of New York, trustee.These certificates are to be issued to provide for part of the cost of thefollowing new equipment: 1,500 50-ton steel underframe box cars, 1,50055-ton all steel hopper cars, 500 50-ton steel underframe automobile cars.500 55-ton steel underframe flat cars, 6.50-ton all steel air dump cars,15 all steel baggage and mail cars, 5 all steel baggage cars, 5 all steel gas-electric motor cars and 2 American type ditchers.
The estimated cost of the foregoing equipment when completed willbe not less than $8,214,000 and in case the actual cost shall not equal atleast such amount, additional new equipment will be subjected to thelease so that the aggregate cost of all the trust equipment will be at least38,214.000.-V. 126, p. 1977.
Wabash Ry.-Purchase of Lehigh Valley Stock.-J. E.

Taussig, President, in the annual report for 1927 says:
In order seasonab'y to protect its future in the way of eastern outlet.to preserve its present position in the eastern situation, to maintain existingroutes and channels of trade and commerce, as well as to guard its properposition in the development of the association of railways contemplated byFederal policy and legislation, company has purchased 231,319 shares ofthe stock of its lineal and non-competitive connection, the Lehigh ValleyRR.
[The company. it is stated, paid $23,232,118. or an average of slightlyover $100 a share, for the Lehigh Valley stock.I-V. 126. p. 1806.

PUBLIC UTILITIES.
All America Cables, Inc.-Opens New Office.-
President John L. Merrill, announces the opening of a new office of thecompany at Cali, one of the principal commercial cities of the westernpart of Colombia. This new office represents a further step in the plan ofoffering direct cable service from the United State to important interiorpoints of Central and South America, as well as to coast cities.-V. 125. P•645.

American Public Utilities Co.-Earnings.
Calendar Years-

Gross revenue 
Operating and administrative expenses 

Gross income 
Interest on funded debt 
Miscellaneous deductions 

Net income 
Dividends on prior preferred stock 
Dividends on participating preferred stock 

Balance to surplus 
Previous surplus 
Sundry 
Provisions for retirement 

Profit and loss surplus 
Earns, per sh. on 79.4169 she, corn. stk. (par $100) --V. 124. p. 2585.

-
1927.

$1,093.171
28.349

1926.
$567,933

36.173

31.064.822
116.044
24,392

$531,760
22,790
15,588

$924,385
200,810
247,336

3493,383
200,524
238.490

$476,238
725.543

Dr.8,774
Dr.31,607

$54,369
682,107

Dr.10,926

$1,161,401
36.02

$725,543
$0.68

American Superpower Corp.-20% Stock Dividend.-The directors have declared a stock dividend of one share of$6 pref. for each 5 shares of class A or B corn, stock held atthe close of business April 23. Tnis action was taken follow-ing the annual stockholders' meeting, at which the issuanceof the $6 pref. stock was approved. The stock is callable at$107.50 a share. (See V. 126, p. 1037.) .-V. 126, p. 1656.

thereafter at 101 on or before Feb. 28 1947: thereafter at 100 to maturity;
in each case with accrued int. Denom c* $1,000 and $500 and r* 3100 and
authorized multiples. The New York Trust Co., trustee. Company will
agree to pay interest without deduction for any Federal income taxes not
exceeding 2% per annum which it may be required or permitted to pay
thereon or retain therefrom, and to reimbruse the holders of these deben-
tures, upon application within 60 days after payment, for the Penn. or
Conn. personal property taxes not exceeding 4 mills or for any Maryland
securities tax not exceeding 4M mills per $1 per annum, or for the Maas.
income tax on the int. not exceeding 6% of such int. per annum.

Conversion Privilege & Purchase Right.-Permanent, debentures will be
convertible at the holder's option at any time on or before Jan. 2 1931
into class A stock at the rate of 20 shares for each $1,000 debenture. In
addition, permanent debentures will carry warrants, detachable after Oct.
31 1928, entitling holders to purchase after that date and on or before Jan.
2 1931. stock of the company at the rate of 16 shares of class A stock and
9 shares of common stock for each 31.000 debenture for the price of $1,000
payable at the holder's option either in cash or by surrender of a like prin-
cipal amount of debentures. Debentures will continue through Jan. 2
1931 to be convertible into class A stock after the exercise of warrants for cash.
Pending preparation of permanent debentures with warrants attached.

temporary debentures will be convertible at any time at the option of the
holder into stock at the rate of either (a) 20 shares of class A stock or (b)
16 shares of class A stock and 9 shares of common stock for each $1,000 deb.
In case the debentures are called for redemption on or before Jan. 2 1931,

the conversion privilege may be exercised only up to the tenth day before
the redemption date. The class A and common stock to be issued upon
conversion and upon exercise of warrants will be such stocks as they are
from time to time constituted. No fractional shares will be issued, but
appropriate provisions will be made in the indenture for the issuance of
scrip in lieu thereof. The indenture will also contain provisions for the
adjustment of interest and (or dividends on conversion or exercise of war-
rants.) Warrants must be surrendered with any permanent debentures
converted into class A stock on or before Oct. 311928.

Earnings.-The consolidated earnings of the company and subsidiary
companies, irrespective of dates of acquisition, for the 12 months ended
Nov. 30 1927. and annual charges thereof after giving effect to recent and
present financing, were as follows:
Gross earnings and other income 334.599,699
Operating expenses, maint. & taxes (except Fed. taxes)  17,394,676

pv Associated Gas & Electric Co.-363,000,000 4%% Con-vertible Debentures Advertised as Sold.-As a result of a muchlarger subscription than had been anticipated, the bankingsyndicate which underwrote the new 4% % convertible deben-ture issue of the company advertised the issue April 17 merelyas a matter of record. The announcement gives the amountof the debentures sold as $63,000,000, constituting the largestpiece of debenture financing this year and nearly equallingthe $65,000,000 issue of the same company two years agowhich now stands virtually retired through this latest financ-ing. Both issues were unsecured. A reason for the heavyoversubscription is pointed to in the fact that the debenturesof the present issue, although carrying a 43 % coupon, wereattractive for their conversion privilege and for the fact thateach debenture carried a detachable stock purchase warrant.The Associated company also has been a pioneer in institu-tional advertising in informing the public about the princi-ples of public utility financing and its own financial structure.The debentures were offered to stockholders at 97 and havesold up to 1073% since the offering to stockholders was an-nounced by the company..
The syndicate announcing the sale of the $63,000,000debentures is headed by Harris, Forbes & Co. and includesLee, Higginson & Co., Guaranty Co. of New York, Kidder,Peabody & Co., Field, Glore & Co., Brown Brothers & Co.,Edward B. Smith & Co., E. H. Rollins & Sons, the EquitableTrust Co. of New York, and John Nickerson & Co.
Dated March 1 1928; due March 1 1948. Int. payable M. & S.Redeemable all or part at any time on not less than 30 days' notice at 103on or before Feb. 28 1938; thereafter at 102 on or before Feb. 28 1943;

Consolidated net earnings before int., deprec. divs., &c 317,205,023
Annual int. and divs, on funded debt and pref. stocks of sub.
companies (less $430,063 credit for int. during construction)
and annual lot.* on entire funded debt of company,-to be
outstanding upon completion of present financing  7.198.890

Depreciation  1.711.847
* Excludes int, on obligations now or later convertible at company's

option into stock.
Consolidated net earnings as above were, before depreciation, over 2.3

times and after deprec., over twice the above ann. int, and div. charges.
Over 88% of the gross operating earnings was derived from electric and
gas operations.
Compang.-Incorp. in 1906 in New York. Company and its subsidiaries

own, control or operate public utility properties generally known as the
Associated Gas and Electric System, rendering electric power and light, gas,
water and transportation service in territories having a population estimated
to be in excess of 2.700,000. The present operating properties provide
public utility service to over 600,000 customers in more than 1,000 com-
munities located principally in the States of New York. Pennsylvania,
Maryland, Illinois, New Hampshire, Maine. Connecticut, Vermont, Ohio.
South Dakota, Kentucky, Tennessee, Indiana, the Maritime Provinces of
Canada, and the City of Manila, P. I.

Capitalization.-The consolidated capitalization of Associated Gas &
Electric Co. and its subsidiary companies as of Nov. 30 1927. after giving
effect to recent and present financing, is as follows:

Giving Effect Upon CornpIrn
to Recent of Present

Associated Gas & Electric Co.: Financing. Financing.
Class A. B and common stocks  2,248,205 abs. 2,248.205 shs.
Preferred stocks (all of equal rank)  359.036.300 359.036.300
Perpetual debenture obligations con-

vertible* into preferred stock  10.290.750 10.290,750
Convertible % gold deben. (this issue) 63.000.000
Other funded debt of company  44,759,437)

Funded debt and pref. stocks of sub. cos  104,321,290) 91.979.398
Preferred stocks are stated at par or liquidation value if without par

value. There are also ou.,.stanclIng certain shares of Clarion River Power
Co. participating stock, the value of which is contingent on additional water
power development by tha.* company.
* Convertible now or later at company's option.
The class A stock is entitled to quarterly non-cumulative dividends at

the rate of $2 per share per annum in priority to the class B stock and the
common stock, and to certain rights of participation with the common
stock as stated in the amended certificate of incorporation of the company.
Dividends upon the class A stock are being regularly paid; stockholders
have at the present time the option of receiving, in lieu of cash, dividends
in class A stock at the rate of 10% per annum. The class A stock is entitled
upon dissolution or liquidation to $35 per share in priority to the class B
stock and common stock, and to certain rights of participation with the
common stock, as stated in the amended certificate of incorporation of the
company. Both the class A stock and the common stock are without par
value; ,:he former has limited conditional voting rights and the latter
no voting rights, except with the consent of the class B stock.
Purpose of Issue. -The proceeds of these $63.000.000 convertible 4Y ,I%debentures will be used to acquire or retire 5.55% and 6% convertible

debentures of the company, and indebtedness and preferred stocks of
subsidiary companies, for the acquisition of property and for other corporate
purposes.-V. 126. p. 2307.

Associated Telephone Utilities Co.-Will Control
Illinois Commercial Telephone Co.-
See latter company below.-V. 126. P. 1348.

American Telephone & Telegraph Co.-Quarterly Re-
port.-Walter S. Gifford, President, says: •
The annual meeting was hiAd on Mar. 27. There were represented at

the meeting 270.027 stockholders owning 7,170,419 shares. All of the
directors were reelected and the annual report unanimously approved.
That the improved quality and increased speed of long distance service

have been recognized by the public is evidenced by the fact that the number
of long distance messages handled for the first three months of this year
is approximately 9.600,000, or an increase of 17% over the first three
months of last year.
Since the first of the year transatlantic telephone service to Great Britain

has been extended to principal cities of Belgium, Holland. Germany,
Sweden and France. This transatlantic service has added over 3.000.000
telephones with which the user of a telephone connected with the Bell
System in this country can communicate. Including connections to
Canada. Cuba and Mexico. practically any telephone anywhere in the
United States can be connected with any one of 23,000.000 telephones on
this continent and in Europe. This is 75%. of the total telephones in the
world.
On March 4 1928 a 40% reduction was made in the charge for transat-

lantic connections. This reduction, accompanying the extension of this
service, is consistent with the company's policy to furnish the best possible
servicr at the least cost to the public.

Earnings for Quarter Ended March 31.
s1928. 1927. 1926. 1925.

Dividends 327.511.850 $23,959.155 822,248.922 317,714,717
Interest  3.763.177 4.376.341 3,059.269 1,637.164
Telephone oper. rev.., _ 23,648,361 24,117,606 22.739.422 20,589,870
Miscellaneous revenues_  136,636  230.757 80.372 125.615
Total $55,060.226 $52,683,860 $48,127,985 343.067,366

Exps., inc. prov. for Fed
and other taxes 16,174.105  15,414.033 14.842.126 11.869.923
Net earnings 338,886,121 337.269.827 $33,285,8a9 $31,197.443

Deduct interest 5.411,296 5,482.146 5.417.873 5.287,804
333,474,825 $31.787.681 327,867,985 $25,909,63924,9h2.839 23,164.337 20.767,104 19.065.675

Balance 
Deduct dividends 
Balance  38.521,986 88,623.341 37.100,881 36.843,964Earns per sh, on cap. stk $3.02 $2.05 $3.02 $4.21a Those figures are subject to minor changes when final figures for Marchare available.-V. 126. IL 1978.
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Boise (Idaho) Water Co.-Successor Company.-
See Boise Water Corp. below.-V. 119, p. 1737.

Boise Water Corp.-Bonds Offered.-Paul C. Dodge
& Co. Inc., and A. M. Lamport & Co., Inc., are offering
$1,00d,000 1st mtge. 53% gold bonds, series A, at 9934
and interest.
Dated April 1 1928: due April 1 1938. Interest payable A. dr 0. at

National Bank of the Republic of Chicago, trustee. Denom. $1,000,
$500 and $100. Redeemable on 30 days notice on any interest date
at 103 and int. Company pays normal Federal income tax not in excess
of 2%, and agrees to refund upon due application as provided in the trust
Indenture to the holders who are residents of any jurisdiction under the
sovereignty of the U. S. A., any property taxes assessed not exceeding 5
mills per annum, including the present Mich. 5 mills and Penn. and Conn.
4 mills taxes and to residents of Mass, all income taxes not in excess of 6%
of the interest paid in any year.

Listed.-Bonds are listed on the Chicago Stock Exchange.

Data from Letter of William E. Vogelback, Pres. of the Company.
Capitalization- Authorized. Issued.

bit mtge. % gold bonds$1.000.000
Common stock MOO par value)   $5110,000 500,000
x Additional bonds may be issued in accordance with the provisions of

the indenture.
Company.-Serves the City. of Boise. Idaho, with water for domestic

and industrial purposes, and through its wholly owned subsidiary, the
Natatorium Co., with hot water for domestic use and heating of homes and
buildings. Corporation serves 5.604 consumers with cold water and 484
consumers with hot water.

Security.-This issue of bonds will be secured by a direct first mortgage
on all the physical properties of the corporation and by a deposit with the
trustee of all first mortgage bonds and capital stock of the Natatorium Co.
The present depreciated value of the combined physical properties has been
found to be in excess of $1,650,000.

Earnings.-The net income of the properties for the 12 months ended
Dec. 31 1927 has been determined by Lawrence Scudder & Co., Chicago.
after the elimination of certain non-recurring items, to be $122,003 or more
than 2.2 times the annual interest charges on the bonds presently to be
outstanding.

Gross revenues 
Operating exp., taxes, non-collectible bills

1926. 1927.
$207.021 $215,474
87,204 93.470

Net income  $119,817 $122,004
Annual interest charges on this issue  55.000

Balance available for deprec.. Fed. inc. taxes,
amortization and dividends  $67,004

Purpose.-Proceeds will be used in part to pay the cost of acquisition
of the Boise Water Co.. to retire all funded indebtedness outstanding in the
hands of the public against the properties, and for other corporate purposes.

California Water Service Corp. (& Subs.) .-Earnings.-
Results for Period April 19 1927 (From date of Organization) to Dec. 31 1927
Gross revenues (including other income)  $1,370,773
Operating expenses
Maintenance
Taxes 
Interest paid or accrued (net)  255,937
Reserv. for deprec., amort. of bond discount & expense & miscell.

deductions 

86,546

53,873

Net income  $325,859
Dividends paid or accrued on preferred stock  $108,333

Balance, surplus  $217.526
-Ir. 126. P. 250.

Chicago, South Shore & South Bend RR.-
E. J. Booth has been elected assistant vice-president. E. H. Utley, Jr.,

succeeds J. 0. Miller as auditor.-V. 126, p. 1349.

Cities Service Co.-Dividends.-
The directors have declared the regular monthly dividends of % of 1%

in cash and A of 1% in stock on the common stock and 50c. per share on
the preferred and preference "BB" stocks and Sc. per share on the pref-
erence "B" stock, all payable June 1 to holders of record May 15. Like
amounts are payable on May 1 next.-V. 126. p. 2147.

Commercial Wireless, Inc.-Changes Name.-
The company filed, April 7, at Dover. Del., a notice of change in name

to Mackay Radio & Telegraph Co., New York.

Community Power & Light Co.-Initial Dividend.-
An initial quarterly dividend of $1.50 per share has been declared on the

new 1st pref. stock, $6 dividend series, payable May 1 to holders of record
April 20. (Compare V. 126, p. 1349.)-V. 126, p. 1808.

Commonwealth Power Corp.-Electric Sales Larger.-
Sales of the corporation's subsidiaries for the month of March amounted

to 150.476,433 k.w.h. as compared with 126.999,316 k.w.h. in March 1927,
an increase of 18.49%. For the 3 months ended March 31 1928, electric
sales were 446,500,416 k.w.h. as compared with 380,270,478 k.w.h. for the
3 months ended Mar. 31 1927, an increase of 17.42% .-V. 126, p. 2147,1808.

Connecticut Power Co.-To Increase Capital, etc.-
The directors have approved the recommendations of President Samuel

Ferguson to increase the capital stock of the company from $5,800,000 to
$7,000,000 the proposal including the acquisition of the Union Light &
Power Co. of Unionville, Conn. A special meeting of stockholders will be
held early in May to ratify the action.-V. 126, p. 1658.

Conn. Tel. & Electric Co.-Receiver Appointed.-
Judge Edwin S. Thomas at New Haven, Conn., reectly named Byron

A. Fonss, of Bridgeport, as receiver.

Consolidated Gas, Electric Light & Power Co of
Baltimore.-New Issue of Preferred Stock Created.-
The stockholders on April 4 increased the total authorized capital stock

from 1,450,000 shares to 1,500,000 shares, the additional 50.000 shares
to be classified as 5% pref. stock, series A. (See offering in V. 126. p. 410.)
The stockholders also authorized the directors to issue any number of
shares of one or more classes from time to time, as the directors deem ad-
visable. The effect of the amendment will be that all preferred stock of
all series will vote as one class instead of each series of preferred voting as
a separate class.-V. 126, p. 1979.

Eastern New York Electric & Gas Co., Inc.-Merger.-
See Plattsburgh Gas & Electric Co. below.-V. 125, p. 780.

Electric Bond & Share Securities Corp.-Rights.----
The directors voted to offer pro rata to the common stockholders of

record Apr. 30, the privilege of subscribing at $80 per share for one share of
common stock for each 3 shares of common stock held. This will call for
the issuance of 600,957 shares of authorized common stock. Payment for
subscriptions is to be made at the office of the corporation, 2 Rector St.,
N. Y. Cityon or before May 31.
The entir'e issue has been underwritten by Bonbright & Co., Inc., at the

offering price without charge to the corporation.-V. 126. p. 1658.

Engineers Public Service Co.-Electrical Output.-
The company reports electrical output of its subsidiaries for March of

63.593.000 k.w. h. an increase of 7.5% over the corresponding period

last year.-V. 126, p. 2309.

Feather River Power Co.-Sale.-
See North American Co. below.-V. 125, p. 1051.

Great Western Power Co.-Acquisition.-
See North American Co. below.-V. 125, p. 2526.

Fort Smith Light & Traction Co.-Earnings.-
(Including the Mississippi Valley Power Co.)

Calendar Years- 1927. 1926. 1925.
Gross earnings  $1,393,119 $1,409,951 $1,262,722
Operating expenses, maintenance &
taxes  1,044,417 1,042,499 919,396

Net earnings  $348,702 $367,453 $343,327
Other income  4,303 849

Total income  $353,005 $368,302 $343.327
Interest (net)  334,216 347,172 335,660

x Balance  $18.789 $21,130 $7,667
x For retirement reserves, dividends, amortization and surplus.-V. 124.

p. 3495.

Houston Electric Co.-Tenders.-
The First National Bank of Boston, trustee, will until April 23 receive

bids for the sale to it of 1st mtge. gold bonds, series "A" 6%, due June 1
1935 to an amount sufficient to exhaust $100,000.-V. 122, p. 2040.

Illinois Commercial Telephone Co.-Bonds Offered.-
Paine, Webber & Co., New York, and Mitchum, Tully &
Co., San Francisco are offering at 100 and int., $2,250,000
1st mtge. 5% gold bonds, series "A."
Dated March 1 1928; due March 1 1948 Int. payable M. & B., inBoston and Chicago without deduction of Federal income taxes, not inexcess of 2%. Denom.c* $1.000 and $500c* and r* $1.000 and $5.000.Red. all or part at any time upon 30 days' notice at following prices and

int.: on or before Feb. 28 1933 at 105; after Feb. 28 1933 but on or before
Feb. 28 1938 at 103; after Feb. 28 1938 but on or before Feb. 28 1943 at
102: after Feb. 28 1943 but on or before Feb. 28 1947 at 101; after Feb. 28
1947 at 100. The Penn., Calif. and Conn. 4 mills tax and the Mass.
6% income tax on interest refundable if requested within 60 days after
payment. Continental National Bank & Trust Co., Chicago, trustee.
Issuance.-Autborlzed by the Illinois Commerce Commission.

Data from Letter of J. F. O'Connell, Pres. of the company.
Company.-Incorp. in 1928 in Illinois. Will operate 62 telephone

exchanges serving, without competition, 142 communities and surround-ing territory in 24 counties in the southern, southeastern and northern
parts of the State of Illinois. These communities are the center of im-
portant agricultural and diversified industrial activities and the territory
served has excellent transportation facilities as well as a network of well
built concrete roads. The territory served covers an area of 9,200 square
miles and includes a population in excess of 535,000. Among the cities
and towns to be served, of which 19 are county seats, are Belvidere, Law-
renceville, Bridgeport, Robinson, Anna. Mt. Carmel, Carbondale, WestFrankfort, Zeigler, Christopher, Harrisburg. Duquoin, Carterville, Marion
Royalton. Herrin, Benton, Pickneyville, Metropolis, Vienna, Golconda,
Shawneetown, Murphysboro, Chester, McLeansboro, Carmi, Olney.Fairfield and Albion.
The company will own 21 modern telephone exchange buildings and

rent 41 additional buildings, in which exchanges to be owned by the
company are operated. At Dec. 31 1927, the properties to be owned
included 31,011 stations and 1.352 miles of toll pole line. Through connec-
tions with the Bell System, the toll facilities of the latter will be available
to all subscribers, thus affording a nation-wide telephone service.

Security.-Bonds will be secured by a first mortgage on all the fixed
property, rights and franchises of the company owned at the date of the
execution of the mortgage and on all such property thereafter acquired
against which any bonds may be issued under the mortgage.

Earnings.-The earnings and expenses of the properties to be acquired
for the 12 months ended Dec. 311927. were as follows:
Gross earnings  $930,858
Operating expenses, maintenance and taxes  582,194

Net earnings before depreciation  $348.664
Interest on 1st mtge. bonds (this issue)  112,500

Balance available for reserves, Federal taxes and dividends__ $236,164
The above net earnings were more than three times the annual interest

requirements of this issue of bonds, which constitutes the sole funded debt
of the company.

Purpose.-Proceeds will be used to pay in part the cost of acquiring the
properties to be subject to the mortgage and to retire all funded indebted-
ness thereon now outstanding against the properties.

Franchises.-In the opinion of counsel, the franchises under which this
company will operate are satisfactory and free from burdensome restrictions.
Management-Through the control of the Illinois Commercial Tele-

phone Co., by the Associated Telephone Utilities Co., the former is assured
of efficient and progressive management.

Capitalization Outstanding with Public (after this financing).
Preferred stock $6 cumulative (no par) 10,000 shares
Common stock (no par) 40,000 shares
1st mtge. 5% gold bonds, series A  $2,250.000
Purpose.-Proceeds of these bonds will be used to pay in part the cost

of acquiring the properties to be subject to the mortgage and to retire all
funded indebtedness thereon, now outstanding against the properties.

International Power Securities Corp.-Stock Inc.-
At the annual meeting of the stockholders action was taken, in accord-

ance with the recommendation of the directors, to increase the authorized
common stock from 350,000 shares without par value to 1.000,000 shares
without par value.-V. 125, p. 3192.

International Ry., Buffalo, N. Y.-Stock Increase.-
The company has filed a certificate at Albany, N. Y., changing its au-

thorized capital stock from 175,000 shares of $100 par value (all one class)to 175.000 shares of no par value common stock and 20,000 shares of pref.stock.-V. 126, p. 1980.

International Utilities Corp.-Acquisition.-
The corporation recently acquired the assets of the Northern Light &Power Co., which operates electric light properties in Moosoznin, IndianHead. Grenfell and Wolseley in Saskatchewan.-Canada.-V. 126, p. 1194•
Isarco Hydro-Electric Co. (Societa Idroclettrica dell'

Isarco).-Definitive Bonds Ready.-
HaUgarten & Co. announce that definitive 1st mtge. 25-year 7% sinkingfund gold bonds, dated May 1 1927 and due 1952, are now ready for delivery

at their office in exchange for and upon surrender of outstanding interimreceipts. (See offering in V. 124. p. 3207.)-V. 125, p. 1460.
Jamaica Water Supply Co.-Transfer Agent, &c.-
The Empire Trust Co. has been appointed transfer agent and dividenddisbursing agent respecting the preferred stock.-V. 126, p. 1039.
Los Angeles Gas & Electric
Calendar Years-

Total receipts, incl. amount received
from sale of gas, electricity, carbon
briquets & all other rev 

Operating expenses 
Taxes, incl. State & local taxes, and
Fed. inc. tax 

Interest paid 
Depreciation reserve 
Amortization 

Balance for dividends and surplus_ _
Dividends paid 

Balance, surplus 
-V. 126, p. 1981.

Corp.-Annual Report.-
1927. 1926. 1925.

$21,633,281 $17,611,710 $17,049,593
9,736,271 8,440,791 8,212,881

2,020,744 1,630,000 1,636.108
2,533,664 2,445,039 2,549,146
2,461,506 2,030,466 1,682,910
227,516 190,079

$4,653,576
3,073,897

$2,875,335
2,389,918

$2,968,548
2,100,057

$1,579,679 $485,417 $868,491

Mackay Radio & Telegraph Co., N. Y.-New Name.-
See Commercial Wireless, Inc.

Massachusetts Lighting Cos.-New Members of Board.-
Philip Young and George F. Howland have been added to the board
I trustees.-V. 126, p. 2148.
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Niagara Falls Power Co.-Earnings.-Louisville Gas & Electric Co. (Del.) • (& Subs.).-
12 Mos. ended Dec. 31: 1927.

Gross earnings  $8,817,922
Oper. exp., raaint. & tax 4,264,956
Interest (net)  1,148.250

1926.
$8,654,575
4,284,265
1,349.976

1925.
$7,903,899
3,811,868
1,308,701

1924.
$7,258,637
3,705,158
1,161.107

Net income  $3.404.717
Other income  180,381

$3,020,335
86,329

$2,783,330 $2,392,372

Total income  $3,585,098
Preferred dividends_ - 1,307,830

Bal. for retire. res've,

$3.106,664
869,205

$2,783,330
1,016.409

$2,392,372
1,138.080

corn. diva., amen., &c $2,277,267
-V. 125, p. 3348.

$2,237,458 $1,766.920 $1,254,292

Meridionale Electric Co.
Elettricita).-Listing
The New York Stock Exchange has authorized the listing of $11.926,500

30-year 1st mtge. sinking fund 7% gold bonds, Series "A," due April 1 1957.

Consolidated Statement of Earnings and Expenses of Meridionale Electric
Co. and its Subsidiary Companies Whose Properties

(Societa Meridionale di

are Under the Mortgage
Years Ended March 31- 1927. 1926.

Gross electric revenue__ $4,838,633 $4,032,371
Total operating expenses 2,320,350 1,887.266
Taxes  200.143 143,545

1925. 1924.
$3,382,213 $3,004.844
1,710.430 1,474,760
118.170 117,950

Gross revenue  $2,318,140 $2,001,561 $1,553,613 $1,412,134
Non-operating and

miscellaneous income 629,652 344,843 144,828 67.289

valance applicable to
fixed charges  $2,947,792 $2,346,405 $1.698,441 $1,479,423

Total fixed charges  *847,388 594,299 430,041 357.156

z Balance applicable to
depreciation, director
fees and dividends_ - - $2,100,404 $1.752,105 $1.268,399 $1,122,267

Italian Lire converted to
American Dollars at
the average rates of
exchange in effect dur-
ing the above periods,
viz: (per Lire)  3.93 4 4.3 4.53
*Annual interest requirements on first mortgage bonds (computed on

the basis of a present maximum of $11,926,500 Series "A" Bonds)-
$834,855.
x The amounts represented by these figures are credited to reserve for

depreciation and other reserves, the balance being paid out in dividends
and directors fees.-V. 126, p. 1810.

Middle West Utilities Co.-New Vice-President.-
Chester K. Eaton has been elected Vice-President in charge of merchan-

dising.-V. 126. p. 1659, 1507, 1497.

Mohawk Hudson Power Corp.-Stock Increased, etc.-
The stockholders have approved an increase in the authorized preferred

stock to 500,000 shares from 400.000 shares and in the 2nd pref. stock to
500,000 from 250,000 shares, all of no par value. The authorized 2,500,000
shares of common stock of no par value remain unchanged.

Frederick J. Fuller, V.-Pres, of the Central Union Trust Co., has been
elected a director to succeed the late James C. Brady.

To Acquire Cortland County Traction Co.-
Application has been made to the New York P. S. Commission by the

corporation for consent to acquire more than 10% of the capital stock of
the Cortland County (N. Y.) 'fraction Co. The capital stock of the latter
company consists of 3,200 shares, par $100 each.
The petition states that an agreement has been reached between all the

owners of capital stock of the Cortland company and the Mohawk company
for exchange of the stock of the Cortland company for certain stock of the
Mohawk company on the following basis: For each share of capital stock
of the Cortland company one share of pref. stock, 2 Yi shares of 2nd pref.
stock and 6 shs. Of the corn, stock of the Mohawk company.-V. 125. p.3061.

Morris County (N. J.) Traction Co.-Sale.-
The State Board of Public Utility Commissioners of New Jersey recently

II/won vaedndt hotAlearie ofnr gotrioperoyr osf2telei
0 0

akt:get sacolme pwaasnyntoegalre R.
by

the receivers, Joseph P. Tumulty and Joseph K. Choate. The Public
Service Coordinated Transport has taken over the buses, using the routes
formerly covered by the company's lines.-V. 126, p. 1196.
Mountain States Power Co.-Earnings.-
12 Mos. End. Dec. 31- 1927. 1926. 1925. 1924.

Gross earnings $3,391,690 $3,137,169 $2,676,518 $2,178,177
Op. exps.. maint. & taxes 2,208.945 1,956,240 1,718,949 1,467.281
Interest 682.638 672,475 540,431 350.124

Net earnings $500,108 $508,453 $417,138 $360,772
Other income 22,035 20.738

Total income $522,143 $529,191 $417,138 $360,772
Preferred dividends- - 317,911 219,914 157,578 151,599

Balance for retire. res.,
Corn. diva., amort., &c $204,232 $309,277 $259.560 $209,173

Comparative Statement of Earnings (Incl. all Properties now in System for
Full Periods).

12 Months Ended Dec. 31-
Gross earnings 
Net before provision for retirement

reserve 
-v. 125, p. 3482.

1927.
$3.391,690

1.182,746

1926.
$3.302,972

1,236.213

1925.
$3,251,569

1,185,662

National Power & Light Co.-Larger Common Div.-
The directors have declared a quarterly dividend of 25c, a share on the

common stock, placing the issue on a $1 annual basis compared with 80c.anir glyi:ouganyTildlaviroenddeciraixtrilee iJunelairto holders ofvfr•iecora
of alr1.50 a share on the 06 pref. stock, payable May 1 trhaorltdereg record
April 21.-V. 126. p. 1350.

Nevada California Electric Corp. (& Subs.).-Earn.-
Consolidated Income Account (Inter-Company

Calendar Years-
Transactions Eliminated)

1927. 1926.
Gross operating earnings $5,102,727 $5.043,295
Operat. general exp. & Taxes 2.298,250 2,254,154

Operating profits $2,804,479 $2,789,141
Uncollectible accounts $10,863 $9,938

Net operating profits $2.793,616 $2.779,202
Non-operating earnings (net)  $84.650 $213.726

Total income $2,878,265 $2,992,929
Interest on bonds, deb., notes, etc. $1,374,394 $1,511,939
Depreciation 563,196 546,268
Discount on securities sold 79.424 110,777
Amortiz. of exp, on securities sold 13,074 10,285
Macon. deductions from income 11,943 6,878

Remainder after above charges $836,235 $806,782
Misc. additions to P. & L. (net credit)  $36,718 836,071

Surplus earned $872,953 $842,853
Preferred dividends $667,340 $656,376
Divs. on stk. of subs not held by co  125 178

Balance surplus $205,488 $186.299
Shs corn. stk. outstand (per $100) 85_315 85 135
Earns per shr. 52.41 $M8
-V. 125, p. 2388.

Quar. . end. Mar. 31- 1928 1927. 1926. 1925.

Operating revenues $3.065,813 $2.986,929 $2.401.940 $2,179,710
Oper. and retirement ex-

penses and taxes 1,609.600 1.638.319 1.039,662 920,793

Net oper. revenue $1,456,213 $1,348.610 $1.362,278 $1,258,91:
Non-oper. revenue 24,284 28,469 21,538 99,825

Gross income $1,480,496 $1,377,079 $1.383,816 $1,358,742
Interest 504,043 512.512 517,740 523.446
Miscellaneous 27,014 26,054 144.482 127,144

Net income $949,439 $838,513 $721.594 $708.152
-V. 126, p. 1810.

North American Co.-Subs. Acquires Power Co.-
The California RR. Commissibn has approved the purchase by the Great

Western Power Co.. a North American Co. subsidiary, of the Feather
River Power Co., owning a new $9,000,000 hydro-electric property in
Plumas County, Calif.
The Feather River property operates at the highest head of any hydro

plant in America, the water falling 2,561 feet. Its purchase gives the North
American system the two highest head plants in the country, the Balch
plant of the San Joaquin Light & Power Corp., completed a year ago,
operating under a slightly less head of water.
The first unit of the plant has been put nto operation, and the second

unit will be ready about July 1. adding 50.000 kilowatts generating capacity
and 110.000 acre feet of reservoir capacity. This will give the California
group of the North American system 30,000 k. w. power plant capacity.
A steel tower high tension transmission line 107 miles long and designed for
operation at 240,000 volts has been built from the Feather River plant to
the Great Western Power Co. sub-station at Brighton, near Sacramento.
Calif.. an important distribution point of that company's system. The
connection is made from this stat on to the lines of the San Joaquin Light
& Power Corp.-V. 126, p. 2312. 2149.

Northeastern Power Corp.-Sells Holdings in New Eng-
land Power Association.-
The Corporation, it is announced, has received payment amounting to

approximately $23,500,000 cash from its sale of 273,687.9 shares of Now
England Power Association common stock at $86.50 per share. This
amount represents a profit of over $8,800.000.
The Northeastern Power Corp., in Jan. 1926, purchased a block of

173,333 shares of Ncw England -Power Association common stock at $50
Per share, when the Association was organ17ed. An additional 60,606
shares were purchased in March. 1926, from the International Paper Co.,
at $55 per share. Later, additional shares were purchased in the open
market.

Northeastern Power Corp.'s income doring 1927 from its investment in
the New England Power Association amounted to 8374,770.-V. 12e. p.
1350.

Northern Indiana Public Service Co.-Officer.-
D. ii. Mitchell has been elected comptroller to succeed P. A. Erlach.

resigned.-V. 126, p. 1982.

Northern Ohio Power Co.-Exchange Offer Made to
Stockholders.-R. P. Stevens, President of the Penn.-Ohio
Edison Co., in a letter to the stockholders of the Northern
Ohio Power Co.

After conference with the holders of substantial amounts of stock of the
Northern Ohio Power Co., the directors of the Penn-Ohio Edison Co., at a
meeting held April 12, have approved a plan and agreement of reorganiza-
tion, dated April 12 1928 under which Penn-Ohio Edison Co. is to acquire at
least a majority of the capital stock of the Northern Ohio Power Co., and
in furtherance thereof has called a meeting of its stockholders to be held
May 1 1928, for the purpose, among other things, of reorganizing by (a)
increasing its authorized shares of common stock (no par value) from 400,000
shares to 2,000.000 shares: (b) approving the plan; (c) authorizing the
officers to take all necessary action.
Under authority of the directors of the Edison company and by the terms

of such plan, the stockholders of the Power company are hereby made the
following exchange offer.

Holders of capital stock of the Power company depositing their certificates
of stock properly endorsed and with the endorsement guaranteed, with
Bankers Trust Co. depositary, 16 Wall St., N. Y. City, will become parties
to said plan and will receive deposit receipts of Bankers Trust Co., therefor
calling for the delivery of common stock and option warrants, series "B,"
of the Penn-Ohio Edison Co. on the following basis: For each share of
capital stock of the Power company surrendered for exchange, if said plan
becomes operative, there will be delivered 2-3 share of common stock of the
Edison company and 1-3 of an option warrant, series "B,- each such option
warrant, series "B," entitling the holder to purchase 1 share of common
stock of the Edison company, as such common stock may be constituted at
the time of the exercise thereof, at $50 per share if exercised on or prior to
Dec. 31 1928: at $55 per share if exercised during the calendar year 1929;
or at $60 per share if exercised thereafter, but on or prior to its expiration
date. Nov. 1 1935. Scrip certificates for fractions will not bear dividends or
entitle the holders to any rights as stockholders.
The plan shall become operative upon all of the following: (a) favorable

action lay stockholders of Penn-Ohio Edison Co. at a meeting called for
May 11928', (b) the approval of counsel; and (c) the deposit under the plan
of 7()% of the capital stock of the Northern Ohio Power Co. on or before
May 15 1928 or on or before such other date to which the operation of the
plan may have been extended, provided, however, that the plan may be
declared operative by Penn-Ohio Edison Co. at its option upon the deposit
under the plan of less than 70%, but of at least a majority of the cap. stk, of
the Power company on or before May 15 1928 or on or before such other
date to which the operation of the plan may have been extended. In the
event that the plan has not become or been declared operative by June
30 1928 the capital stock of the Power company deposited under the plan
will be returned to the holders of deposit receipts without expense to them.
Upon completion of the exchange, giving effect to the deposit of all of the

capital stock of the Power company, the outstanding capitalization of the
Penn-Ohio Edison Co. will be $5,999,000 debentures 6% due Nov.1 1950:
$8.151,800 7% prior preference stock; 49,229 shares $6 preferred stock (no
Par); 717,0031. shares corn. stock (no par), incl. scrip for fractional shares:
119.270 option warrants issued in 1925 expiring Nov. 11935. for purchase of
common stock at $25 per share: 166.650 option warrants, series "B," for
purchase of common stock at $50 per share to Dec. 31 1928; at $55 during
1929. and at $60 thereafter to expiration date Nov. 1 1935.
The consolidated earnings of the Penn-Ohio Edison Co.. for the 12

months ended Feb. 29 1928, show as follows:
Gross earnings $25,745,252
Operating expenses, including maintenance and taxes  16,122.634

Gross income after taxes  $9,622.617
Int., divs. on pref. stks., amort. & other fixed charges  6,674,368

Bal. applic, to com, stk., retirement reserve. &c  $2.948,249

Dividends are being paid by the Penn-Ohio Edison Co., at the rate of
$1 per share in cash and 1-25th of a share of common stock per annum.

It is planned that the generating plants of the respective companies ul-
timately will be physically interconnected as are the railways at the present
time. This interconnection should be conducive to higher operating effi-
ciencies, not only through diversification of load, but because the Northern
Ohio property is now purchasing a substantial part of its power requirements,
and the Penn-Ohoi property has generating capacity greater than its imme-
diate needs and ready means of adding thereto. It is believed, therefore.
that the consummation of this plan will be of signal benefit to the stock-
holders of both the Northern Ohio Power Co. and the Penn-Ohio Edison Co.
The Edison company is not obligated to accept any shares deposited after.

May 15 1928.
Hodenpyl, Hardy & Co., Inc.. E. W. Clark & Co. and Bonbright & Co.,

Inc. have agreed to deposit their holdings of capital stock of the Northern
Ohio Power Co. under the above offer.-V. 126. P• 715.

Ohio Valley Water Co.-Successor Company.-
See Pittsburgh Suburban Water Service Co. below.-V. 125.
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Omaha & Council Bluffs Street Ry.-Stockholders'
Committee Advises Deposits.-
The holders of the preferred stock and common stock are in receipt of a

circular letter from the stockholders committee advising them that the
first consolidated mortgage 5% bonds (approximately $9.000,000 out-standing and $1,000,000 are in treasury) matured on Jan. 1 1928, and thecompany was unable to pay them off. Unless arrangements to extend suchbonds are concluded promptly, foreclosure of the first consolidated mort-gage will, in all probability, follow with serious consequences to the stock-
holders. The circular further states:
The bondholders' committee advises, however, that more than 95% ofsuch bonds have now been deposited with that committee, and that, if

substantially all of the remaining bonds are so deposited, it proposes,
pursuant to the bondholders' deposit agreement, to extend the outstanding
bonds for a period of three years on the following conditions:
(1) The bonds shall carry 6% interest during the period of the extensionInstead of 5%.
(2) Satisfactory management of the copmany shall be procured andcontinuity of management assured through the deposit of the outstanding

shares of preferred stock and common stock under a voting trust agreement
to run for not exceeding five years and under which the followin_g_ persons
and their respective successors are to be voting trustees: Sidney W. Noyes
(Vice-Pres.. the New York Trust Co.), Edwin N. Sanderson (Pres., Federal
Light & Traction Co.), Albert Strauss (J. & W. Seligman & Co.). Fred
Hamilton (Vice-Pres., Omaha National Bank). and John N. Shannahan
(now President of the company). It is contemplated that the voting trusteesshall select a board of directors to be composed largely of residents of
Omaha.
With the approval of the bondholders' committee, John N. Shannahan,

an experienced traction operator, has been elected President, and Mr.
Shannahan has agreed to serve on the condition, among others, that he
receive an option to purchase common stock of the company as hereinafter
stated.
(3) Company shall agree that, during the period of the extension of the

bonds, all earnings shall be either paid into the sinking fund to retire bonds
or applied for the purpose of making necessary improvements to the com-
pany's properties, and that no dividends shall in that period be paid upon
the preferred and common stocks.
. (4) The holders of the common stock shall agree that 30% of their hold-
ings of common stock, or voting trust certificates therefor, shall be held for
sale to Mr. Shannahan at $2 per share under an appropriate option agree-
ment to run for five years. The option agreement is to provide that Mr
Shannahan shall have the right to take up 3,000 shares of such common
stock in each year provided that any stock not taken up in any one year
may be taken up in succeeding years, subject to the condition, in any case,
that he shall be actually employed as chief executive of the company and
shall be devoting his entire time to the affairs of the Company at any time
he elects to take stock under his option.
The deposit agreement, under which the stockholders' committee will

act, provides that the 30% of common stock of each depositor above
mentioned shall not be reserved for sale to Mr. Shannahan under such
option agreement unless more than two-thirds of the outstanding common
stock of the company shall be deposited under the deposit agreement.
The option to be given Mr. Shannahan will not call for any preferred

stock, and therefore the extension of the bonds on the terms above mentioned
will not require the preferred stockholders to do anything except deposit
their shares to be held under a voting trust agreement.
The stockholders' committee and certain large stockholders, after careful

consideration and full discussion with members of the bondholders' commit-
tee, believe that all stockholders should accept these terms. If the bonds are
not extended, foreclosure with or without reorganization is the most likely
alternative, in which event the stockholders would be forced to make
greater sacrifices, even if they were not foreclosed entirely.
The stockholders' committee, owning and directly representing very

large amounts of the stock of the company are acting to protect themselves
and other stockholders so depositing their stock, and wlli serve without
compensation.
The company has advised the committee that the company will pay all

expenses of the committee under the deposit agreement.
The stockholders' committee therefore urges the holders of stock, both

preferred and common, promptly to deposit their stock with Central Union
Trust Co., 80 Broadway, New York City, or with Omaha Trust Co.,
Omaha. Neb., the depositaries.

Committee.-Albert Strauss, Chairman, Fred Hamilton, Marshall S.
Morgan, Louis C. Nash.-V. 125, P. 3643.
Penn-Ohio Edison Co.-ToTIncrease Common Stock-

Exchange Offer Made to Northern Ohio Power Co Stockholders.-
See Northern Ohio Power Co. above.-V. 126, p. 2149.
Pennsylvania State Water Corp.-Bonds Offered.-An

additional issue of $600,000 1st lien 06% gold bonds, series
A, dated March 1 1927 and due 1952, are being offered at
102 and int., to yield about 5.30%, by P. W. Chapman &
Co.
' 

Inc. (See original offering and description in V. 124,
p. 1821.).
Data from letter of Reeves J. Newsom, Pres, of the Corporation.

Corporation.-Through its subsidiaries, owns and operates water corn.-
Panies supplying water without competition for domestic, industrial and
municipal purposes to various communities located in Pennsylvania, among
which are Uninntown, Monongahela City, Lewisburg, Milton, Northum-
berland, a portion of Altoona, and others in the vicinity of Harrisburg.
Pittsburgh and Altoona, and to the city of Moundsville, W. Va. These
companies serve an estimated population of 180,000, and have been in
continuous and sucoessful operation for various periods up to 44 years
Corporation, a subsidiary of Community Water Service Co., now owns
and operates, through its subsidiaries, 25 properties, all of which are dis-
tributed throughout the State of Pennsylvania with the exception of the
company serving Moundsville, W. Va. The territory served includes im-
portant communities situated in one of the richest mining, agricultural and
manufacturing sections of the Ur.,ted States,

Capitalization- Authorized. Issued.
lot lien 5.50% geld bonds, series A15,200,000
$7 cumul, pref. stock  30,0110 shs. 16,500 shs.
Common stock 100,000 shs. 60,000 shs.

x Additional bonds may be issued in series. &c., all as provided in in-
denture.

Security.-A direct first lion, through pledge with the trustee of all the
outstanding stock (except qualifying shares) of 16 of the 25 companies
now owned and operated by the corporation, and more than 95% of the
outstanding stock of the remaining nine companies. The physical proper-
ties of the subsidiary companies have an aggregate depreciated value, as
determined by appraisals of independent engineers, plus the cash cost of
additions and extensions since the date of such appraisals, of over $10.-
190.000.
Consolidated Earnings (Corporation & Subs.) 12 Months Ended Jan.31. 1928.
Gross revenue    61,007,325
Oper, exp.. maint. & taxes (not incl. Federal tax) and incl,
provision for minority interests  425,827

Balance  $581,498
Annual interest requirements on the entire funded indebtedness- 256.000

Purpose.-Proceeds of the sale of these bends will be used for the ac-
quisition of additional properties and for other corporate piirposes.-V.
126, p. 1508.

Philadelphia Rapid Transit Co.-Earnings.-
Quart. End. Mar. 31- 1928. 1927. 1926. 1925.

Operating revenue $14,278,016 $14,469,839 312,907.925 $12,427,025
Operation and taxes_ - - - 10,845,139 10,986.996 9,624,542 8.974.908
Non, oper. inc. (credit) - 276,478 209,845 130,052 50.479
Paym'ts to city stk. fd.

Frankf'd F:1ev  240.049 240.050 201,040 162,030
Fixed charges, divs. &
management fee 3.454.334 3,457,134 3,204,849 3.088,290
Surplus  $14,971111MS15,504 87.545 $252,276
Passenger Statistics-

Total passenger rev- -$14,046,516'614,291,933 $12,728.393 $12,266,023
Total passengers car ... -232,578,542 236,573 778 234,736,757 227.502,156
Av. rate per passenger- - 5.39c. I . 5.9.l 5.42c. 5.39c.
-V. 126, p. 2312.

Peoples Gas Light & Coke Co. (& S
Period Ended Mar. 31- 1928-3 Mos.-1927.

Gross operating revenue310,832,246 $.0,093.030Net income after taxes,
int., &c_   61,651.944 $1,318,636

Shares of capital stock
outstanding (par $100) 510.838 463,171

Earns.per sil.on cap.stk
-V. 126, p. 1352.

Philadelphia Electric$3C.2o3 

$2.85

.-Annual
Calendar Years-1927. 1926.

Operating revenue $39.794,340 $36,776,659
Oper. exp., incl, current

maint., taxes and res.
for renewals & replace_ 23,871.129 22,509,251

ubs.).-Earnings.-
1928-12 Mos.-1928.

$40,398,170 639,335,523

86.011.672 $5,102.989

510,838 463,171
$11.76 $11.02

Report.-
1925. 1924.

633.203,769 $29,853,403

20,522,903 19,212,490
Operating ncome_ - - -$15,923.211 $14,267,408 $12,680,866 $10,640.913Non-operating income __ 167,656 111,004 323,216 442,714
Gross income $16.090,867 614.378,412 $13.004.082 $11,083,627Int. charges and amort.
of debt disc. & exps 4,307,985 4,085,753 4,890.541 3,845,356
Net income $11.782,882 $10,292,658 $8,113,541 $7,238,271Approp. for sk. fd. res've 761,719 703,403 674,649 543,871Insurance fund reserve 158,075 150,648 122,021 143,924
Net income 810.863,087 89,438,606 $7,316,870 $6,550,476Cash diva, on pref. stock 265,536 537,655Common dividends-(8%)7.170,662(10)7954,044 (8)4938,219 (8)4,265.106
Surplus for year  $3,692,426 $1.484,563 $2,113,115 $1,747,705Total surplus Dec. 31-$11.888,421 $9,412,071 612,964,462 $10,982.768She, corn. outst. (par $25) 3,718,121 3,186,960 2,601,600 2,372 296Earns, per oh. on com  $2.94 $2.95 $2.69 $.53Thomas N. McCarter, President of the Public Service Corp. of NewJersey, has been elected a director to succeed the late J. R. McAllister.-V. 126, p. 1040.

Pittsburgh Suburban Water Service Co.-BondsOffered.-G. L. Ohrstrom & Co.! Inc., Janney & Co. andGraham, Parsons & Co. are offering at 99 and int. $816,0001st lien & ref. mtge. 5% gold bonds, series A. The firstmortgage 5% 50-year gold bonds of Ohio Valley Water Co.
will be accepted in payment at 100 for these bonds at 99,with adjustment of accrued interest, at the option of G. L.Ohrstrom & Co., Inc.
Dated Mar. 11928: due Mar. 11958. Prin, and int. (M. & S.) payable atBankers Trust Co., New York. trustee. Denom. $1,000 and $5000.Red.all or part, at any time, upon 60 days' notice, to and incl. March 11931 at105: thereafter, to and incl. March 1 1936 at 103. thereafter, to and incl.March 1 1946 at 102: thereafter, to and Incl. March 1 1957 at 101: andthereafter, at 100: in each case with accrued interest. Interest payablewithout deduction for normal Federal income tax not to exceed 2%. Re-fund of certain Minn.. Conn.. Kansas and Calif. taxes not to exceed 4 mills,Maryland tax not to exceed 4% mills. Kenticky, Virginia, West Virginiaand District of Columbia taxes and Mich. exemption tax not to exceed 5mills, and Mass, income tax not to exceed 6% to resident holders uponwritten application within 60 days after payment. Free from Penn. 4 millspersonal property tax.
Serurstp.-Bonds are secured by a direct lien on the entire physical prop-erties of the comPanY, appraised by Public Works Engineering Corp. on thebasis of reproduction cost new, less depreciation, including additions andbetterments at cost to Dec. 3i 1927, at over 82.750.00o. subject to 5884.0001st mtge. 5% 50-year gold bonds outstanding in the hands of the public.
5,000 Shares Pref. Stock Offered.-The same bankers areoffering at $97 per share and div. 5,000 shares $5.50 cum.pref. stock (no par value).
Preferrd as to both assets and dividends over the common stock. Divi-dends payable Q.F. Entitled to cumulative dim. at thh rate of $5.50per share per annum. Red. all or part, on any div. date, upon at least 30days notice. at $105 and div. per share. Upon any dissolution or liquida-tion, the holders el this preferred stock shall be entitled to receive $100and diva, per share, plus a premium of $5 per share if such dissolution orliquidation be voluntary, before any distribution may be mqde to the hold-ers of the common stork If at any time dividends shall be in arrears andunpaid on the preferred* stock for 4 quarterly periods, the holders of thepreferred stock shall be entitled to vote, share and share alike, with theholders of the common stock, so long as such entire default shall continue.Company will agree to refund Mass. Income tax not to exceed 6% to residentholders upon written application within 60 days after payment. Freefrom present normal Federal income tax and Penn. 4 mills personal prop-erty tax. Transfer Agent: Union Trust Co.. Pittsburgh, Pa.Business.-Pittsburgh Suburban Water Service Co., formerly called OhioValley Water Co. serves various communities in Allegheny County suburbanto the City of Pittsburgh. Among the communities served are McNeesRocks and Stowe Township, situated on the south side of the Ohio River.On the north side of the river the company serves Avon, Bellevue, Ben Avon.Emsworth, West View and Rosa Township, residential suburbs of Pitts-burgh. The population in the territory served is approximately 75,000.Capitalization- Authorized. Outstanding.1st lien & ref. mtge. 5% god bonds, series A, dueMarch 1 1958  x $816,000let mtge. 5%Q 59-year gold bonds, dated July I1904, due July 1 1954 (non-calable), issued oy
Ohio Valey Water Co  Closed y884,000$5.50 cumul, preferred stock (no par value)  20,000 ohs. 5,000 shs.Common stock (no par vane)   20,000 shs. 5,000 shs.x Issuance limited by the provisons of the mortgage., yi3116,000 addi-tional pedged under the 1st lien & ref. mtge. of Pittsburgh SuburbanWater Service Co.. dated as of March 11928.Earnings of Pittsourgh Suburban Water Service Co. are reported asfollows:
Years Ended February- 1926. 1927. 1928.Gross revenues  $273.318 $291,780 5303,530Oper. exp., maint. & taxes, other than
Federal tax  132,145 143,684 151,350
Balance  S141,171 $148,096Ann. int. requirements on entire funded debt, outstandingin the hands Of the public, including above issue 

$152,180

85.000

867.180

5

.500
Plattsburgh (N. Y.) Gas & Electric Co. -A/ erg2.

er_

7This company and the Eastern New York Electric & Gas Co. haveconsolidated the name of the new company to be same as the latter men-tioned concern, according to a certificate filed at Albany, N. Y. on April 4-v. 126. p. 578, 107.
Public Service Production Co.-Directora.-The following have been elected directors: Dwight P. Robinson, SamuelT. Bodine, Arthur W. Thompson, Paul Thompson, J. E. Zimmermann.Thomas N. McCarter and Percy S. Young. See also V. 126, p. 414.
Radio Corp. of America.-Photo phone Co. Formed.-The formation of a new company to be known as RCA Photophone, Inc.,was announced last week, with Maj.-Gen. James G. Harbord. President ofthe Radio Corp. of America, as Chairman of the Board. The enterprise hasbeen entirely financed by the Radio Corp., the General Electric and West-inghouse companies and there is no public offering of its securities.The RCA Photophone, an apparatus for synchronizing motion pictureswith voice and music, will be sold to motion picture theatres, schools.churches and other institutions. Engineers of the Radio group are now atwork in their laboratories on a simplified photophone device suitable for usein the home which will make it possible, it is stated, to reproduce "talkingmovies" in the home very much as the ordinary radio broadcast programsare now being received in more than 8,000.000 homes.

Balance 
Annual div. requirements on 5,000shares $5.50 prof. stock
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Other members of the Board of Directors of RCA Photopone, Inc., will be I
Owen D. Young, Gerard Swope, Paul D. Oravath, E. M. Herr, E. W.
Harden, Cornelius N. Bliss, James R. Sheffield and David Sarnoff.

Officers of the new company will be. David Sarnoff, President: Elmer E.
Bucher, Vice-President in charge of commercial activities; Dr. A. N.
Goldsmith, Vice-President in charge of technical matters: George S. DeSousa
Treasurer: Lewis MacConnach, Secretary, and Charles J. Ross, Controller.
Mr. Sarnoff said in part "The Photophone is both simple and practical.

The essential principle is the recording of pictures and sound on one film.
It is now possible to photograph the President of the United States-voice
as well as action-and to distribute films reproducing the event throughout
the country. Standard films without the sound can be used without any
change in the machine."
Mr. Samar further stated that the new company would make its pro-

ducts available to the entire motion industry as well as to individual home
users. Through the National Broadcasting Co., which is also affiliated with
the Radio Corp., it will be able to obtain programs and artists which can be
recorded and reproduced by the RCA Photophone.

Experimental motion picture laboratories at 411 Fifth Ave., N. Y. City.
have been established by the Photophone Co. for the development of
"talking movie" technique.-V. 126, p. 1982.

Rhine-Westphalia Electric Power Corp. (Rhienisch
Westfalisches Elektrizitatswerk Aktien-Gesellschaft).-
The New York Stock Exchange has authorized the listing of $15,000,000

drect mtge gold bonds, 6% Series due 1952.
Consolidated Income Account Years Ending June 30.

1927. 1926, 1925.
Gross operating revenue $24,195,597 $21,440,043 $22,180,810
Interest and dividends  2,089 .898 1,240.958
Miscellaneous Income  680,068 2,248.713 844,456

Total revenue $26,965,563 $23,688.756
Operating expenses, maint. dc taxes _ 16,992,084 15,165,562

$24.266,224
16,563.957

Net Income  $9.973,479 $8,523,194 $7,702,267
Interest on 7% bonds, due 1950_ _ _ _ 672,440 468,213
Other int. & amortiz. of discount   369,258 52,093
Misc.(incLassessm't under Dawes
Plan) 

Depreciation
424,222 104.970

4,439,910 3.999.884 3,862,574

Net income  $4,067.649
Sundry profit & loss chrgs.(net) debit 927,878

Surplus for year 
Surplus at beginning of year 
Surplus adjustments-debits 

$3,898.034 $3,839.693
1,486,875

$3,139,771 $2,411,159 $3,839,693
2,595,785 3,922.030 1,225,466

19,323 8,442

Gross surplus  $5,716,233 $6,324,747 $5,065,159
Dividends  2,474,7011 2,559,364 1,126,701
Directors' Fees  153,221 153.051 16,428
Reserves  1,016,547

Surplus at End of Year  $3,088.312 $2,595.785 $3,922,030
Note.-Conversions into U. S. currency are at the rate of 4.2 marks to

the dollar.-V. 125. p. 915.

Rochester Gas & Electric Corp.-Earnings.-
Period End. Mar. 31- 1928-3Mos.-1927. 1928-l2 Mos.-l927.

Gross  83.567,747 $3,313,181 $12,863,055 $11,942,300
Net after taxes & reserve 1.507.053 1,336.286 4,806,179 4,314.130
Surplus after charges and

pref. dividends  $772,569 $701,927 $2,052,475 $1,956,782
-V. 126, p. 1199.

San Diego Consolidated Gas & Electric Co.-Report.-
12 Mos.End.Dec.31- 1927. 1926. 1925. 1924.

Gross earnings $6,564,213 $5,753,392 $5,381,701 $4,710,808
Oper. exp., maint. & tax 3,496,898 3,150,931 3,120,934 2,784,961
Interest 692.798 665,095 633,537 565,365

Net earnings $2,374,517 $1,937,367 $1,627,230 $1,360,482
Other Income 5,045 6,164

Total ncome $2,379,562 $1,943,531 $1,627,230 $1,360,482
Preferred dividends  440,475 440.475 440.475 422,336

Bal. for retirem't res.,
com, divs., amort.
and surplus $1.939,087 $1.503,056 $1,186,755 $938,146

-V. 126 ,p. 1199.

Shawinigan Water & Power Co.-Bonds Offered.-
Brown Bros. & Co., Lee, Higginson & Co., Alex. Brown &
Sons, Jackson, Curtis & Minsch, Monell & Co., Inc. are
offering at 98% and int., $10,000,000, 1st mtge. & collateral
trust sinking fund gold bonds, series "B," 4%%. A banking
group in Canada is offering a substantial amount of the
above bonds.

Dated May 1 1928; due May 1 1968. Int. M. & N. Denom. 81.000
and $500 c*. Principal and int. payable at holder's option in Montreal
in Canadian gold coin, in New York City in United States gold coin, or
in London in pounds sterling at $4.86 2-3, without deduction as to bonds
held by residents of the United States for present or future taxes imposed
by any taxing authority in Canada. Callable on 30 days' notice as a whole
at any time, or in part on any interest date, at 103Si and int. on or before
May 1 1933, the premium thereafter decreasing Si % during each 5-year
period to 100M and int, during the last 10 years prior to maturity. Mon-
treal Trust Co., trustee.

Capitalization Outstanding (upon Completion of Present Financing).
1st mtge. & coll, trust sink. fd. gold bonds, ser. A, 434% due
Oct. 1 1967 $35,000,000
*Series B. 43.% due May 1 1968 (this issue)  10.000,000

Capital stock, one class (without par value) 1,600,000 shs
* The authorized amount of Series B bonds is $25,000.000, of which

$22,000,000 are now to be certified, $10,000,000 of these being sold to the
public.

Data from Letter of Julian C. Smith, Vice-President of Company.
Cornpany.-Is one of the largest producers of hydro-electric power in the

world. It owns, or controls through stock ownership or through contracts
withjsubsidiary and affiliated companies, water powers and hydro-electric
power in the Province of Quebec aggregating over 1,000,000 h. p., of which
684.000 h. p. is developed and now louse,
Company owns 1,400 miles of high tension transmission lines, including

lines to Montreal and the City of Quebec, and with subsidiary and affiliated
companies has about 1,600 miles of distribution lines and furnishes electric-
ity to 227 communities, comprising substantially all the larger cities and
manufacturing districts in the Province of Quebec. Total population of
territory served is about 2,300,000.
Company has recently acquired the St. Maurice Power Co., Ltd., previ-

ously controlled through stock ownership and owning a hydro-electric
Dower plant on the St. Maurice River having an installed capacity of 120.000h. p., with provision made for the installation of a fifth unit of 30,000 h. p.

Purpose.-Proceeds of these $10,000,000 bonds and of 329,200 shares of
capital stock to be sold for cash, included in the above statement of capitali-
zation, will be used to retire all funded debt of St. Maurice Power CO.. Ltd.:
to advance funds to Quebec Power Co. (a controlled company) to retire all
present funded debt of its subsidiary companies; and to defray cost of addi-
tions, improvements and acquisitions.

Security.-Bonds will be secured by direct first mortgage on the com-
pany's lands, rights in lands, water powers, dams, power houses and trans-
mission lines as owned on Oct. 1 1927 and as since acquired from St. Maurice
Power Co.; by pledge of certain first mortgage bonds of electric and manu-
facturing companies now controlled; and by floating charge on all other
present and future assets of the company. Except as stated above or as
otherwise provided in the mortgage, the lien of the mortgage will not extend
to other property or securities except such as are made the basis of the issue
of additional bonds.

Upon completion of present financing, total book values of properties
(after depreciation) and securities to be covered by the $45,000,000 bonds
outstanding and by the $12,000,000 Series B bonds remaining unsold, will
be more than $72,000,000, of which more than $58,000,000 will comprise
properties on which these bonds will be a direct first mortgage and more
than $14,000,000- will comprise first mortgage bonds of other companies
now controlled. Actual value of mortgaged properties considerably exceeds
the above book values. Additional bonds are imitable under restrictions
of the mortgage.

Earnings Year Ended Dec. 31.
Gross x Net y Interest

Earnings. Earnings. Charges. Balance.
1924  $5,741,079 $3,320,551 $1,274,652 $2,045,899
1925  6,702,034 3.700,877 1,334,538 2,366.339
1926  7,660.207 4.417.067 1,459,744 2,957,323
1927  9,362.828 4.932,276 1,637,493 3,294.783
x Interest before depreciation and income taxes applicable to charges.
y Includes interest charged to capital account.
Sinking Fund.-Sinking fund of 1% per annum (first payment Dec. 31.

1928) on largest amount of first mortgage and collateral trust bonds out-
standing in each year is to be used for purchase or call and retirement of
bonds issued under this mortgage.-V. 126. p. 1811.

Southern Counties Gas Co. of Calif.-New President.-
Franklin S. Wade, Vice-President, has been elected President and General

Manager, succeeding Ferdinand R. Bain, who will become Chairman of the
Board.-V. 126, p. 1200.

Southern States Utilities Co.-Notes Offered.-R. E.
Wilsey & Co., Inc., of Chicago, and Beverley Bogert & Co.,
are offering at 99 and int., to yield over 6% $1,500,000
one-year 5% secured gold notes.
Dated March 15 1928; due March 151929. Denom. $1,000 and $500 c*.

Principal and int. (M. Az S.) payable at Continental National Bank & Trust
Co., trustee, Chicago. Red. at any time on 30 days' notice at 10034 and
int. Interest payable without deduction for normal Federal income tax
not to exceed 2%.
Data from Letter of John T. Johnston, President of the Company.
Company.-Organized in Delaware. Upon completion of this financing

will through subsidiaries operate a general telephone business in 34 counties
in the States of North Carolina, Virginia and West Virginia. The properties
have a record of successful operation extending over various periods up to
20-years, and are located in prosperous territories. Company through its
subsidiaries will operate 67 telephone exchanges. The communities served
include North Wilkesboro, Mount Airy, Leakesville-Spray. Ashboro.
Mocksville, in North Carolina; South Boston, Shenandoah. Farmville.
Luray, Blackstone. Crewe, Front Royal, Victoria, Altavista, South Hill,
in Virginia; Romney, Weston, Buchanan, Adrian, Shinston, Salem, West
Union, Moorefield, Petersburg, in West Virginia.

Existing satisfactory traffic arrangements with the Bell System afford a
nation-wide interchange of long distance service. In addition, telephone
service is furnished to adjacent rural areas.

Consolidated Earnings 12 Months Ended Dec. 31 1927.
Gross income  $306,046
Oper. exp., incl. =Lint, and local taxes and amount of earnings

applicable to minority common stock owners  136.688

Net operating revenue available for interest, depreciation and
Federal taxes  $169,357

Annual interest requirements on $1,500,000 5% secured gold
notes (this issue)  75,000
Earnings as shown above are over 23( times the maximum annual interest

requirements of this issue of notes.
Security.-Notes will be a direct and primary obligation of the company

and are further secured by the deposit of common and preferred stock of
subsidiary companies. The subsidiary companies on completion of financ-
ing will have no outstanding indebtedness other than current indebtedness
of such companies not in excess of the value of their current assets.

Purpose.-Proceeds will be used in part for acquisition of properties, for
betterments and improvements, and for other corporate purposes.

Capitalization- Authorized. Issued.
1 year 5% secured gold notes (this 

issue)x 
$1.500,000

Cummulative 6% preferred stock ($100 par) - - - 1.500.000 600,000
Common stock (no par)  50,000 abs. 25.000 she.

x Additional notes may be issued under restrictions of the trust agreement.

South Texas Gas Co.-Transfer Agent.-
The Seaboard National Bank of the City of New York has been appointed

transfer agent of the 7% cumul. class A preferred stock, and the common
stock.-V. 126, p. 1811.

Stamford & Western Gas Co.-Bonds Offered.-
Mention was made in V. 126, page 2313 of the offering by
A. M. Lam ort & Co., Inc. and Paul & Co. of $1,100,000
1st (closed) mtge. 7% sinking fund gold bonds (with stock
purchase warrants) at 100 and int. Further details follow:
Dated April 1 1928: due April 1 1936. Int. payable A. & 0. Prin. and

int, payable in gold coin at the Guaranty Trust Co., New York, and
Guardian Trust Co. of New Jersey, Newark, N. J., trustee. Denom. $1,000
and $500 c*. Red. all or part by lot. on any int. date upon 30 days' notice.
at 104 and int. to and incl. April 1 1929 the redemption premium decreasing
Si of 1% during each year thereafter. Int. payable without deduction for
the normal Federal income tax not exceeding 2%. Company will agree to
refund the Penn. and Conn. personal property taxes not exceeding 4 mills
per annum, the Kentucky and District of Columbia personal property
taxes not exceeding 5 mills per annum and the Maryland securities tax not
exceeding 454 mills per annum on the bonds and the Mass, income tax not
exceeding 6% per annum on interest received.

Stock Purchase Warrants.-Each $1000 and $500 bond will have annexed
a non-detachable warrant, exercisable on or before the maturity or prior
redemption of the bond to which it is attached, entitling the holder to
purchase from the company 14 shares and 7 shares, respectively, of its no
par value common stock at $10 per share if exercised on or before April 1
1932 and thereafter at $15 per share.

Data from Letter of C. 0. Moore, President of the Company.
Corporation.-Has been incorp. in Delaware for the purpose of owning

and operating natural gas transmission and distributing lines in the State of
Texas. Company will commence the distribution of natural gas for in-
dustrial and domestic uses about April. 1928, to the first of twenty cities
and towns and contiguous territory in the State of Texas, under favorable
franchises extending beyond 1956. The complete system will embrace ap-
proximately 235 miles of pipe linos, which have been under construction for
several months and are under contract, guaranteed by satisfactory bond,
to be finished by Sept. 15 1928.
The lines of the company will extend from a point about 70 miles west of

Wichita Falls, Tex., to Stamford and Rotan, Tex., serving cities and towns
in the counties of Hardeman, Foard, Knox, Baylor, Haskell, Jones and
Fisher, which have heretofore been without gas service of any kind, so that
the company enters the field without competition. Contracts at very
favorable rates have already been secured for the service of many and diver-
sified industries. In addition, public utilities, schools, public buildings
and churches, together with a very satisfactory domestic load, await the
company's service.

Gas Supply.-Company will obtain its supply of natural gas by purchase
under long term contract from the 16-inch main line of the Northern Texas
Utilities Co., at exceptionally favorable rates for a period extending beyond
the maturity of the bonds. By virtue of this long term contract the com-
pany is assured of an abundant supply of gas for many years, while the un-
certainty and expense of drilling operations is entirely eliminated, as are
also depletion charges.
The Northern Texas Utilities Co. owns and controls extensive gas re-

serves in the well-known Amarillo fields in the Panhandle District of Texas
believed to contain one of the largest natural gas reserves in the world.

Capitalization- Authorized. Issued.
1st (closed) mtge. 7% sinking fund gold

bonds, (this issue) due 1936 $1.100,000 81.100,000
7% unsecured notes  550 ,000 a
Common stock (no par value)  100.000 abs. d84,6450 she
a These notes will be issued from time to time for the purchase of equip-.

ment. b The remaining 15.400 sham common stock will be reserved for
issuance upon the exercise of stock purchase warrants.
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Security.-These bonds will be the direct obligations of company and
will be secured by a direct first mortgage on the entire fixed assets of the

coming 
tany,nowolheretfterownr, supieclonlyguchasemoney 
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and all franchises will be deposited the trustee as further security.
Pipe line rights of way to be mortgaged may be subject to any existing farm
mortgages or other liens. The cost of the physical properties upon which
these bonds will become a first lien has been estimated by Sanderson &
Porter to be $1,700,000. The $1,100,000 1st (closed) mtge. bonds there-
fore represent less than 65% of this estimated cost.

Sinking Fund.-Indenture will provide for a sinking fund payable monthly
to the trustee, beginning Jan. 1 1929, calculated to retire over 80% of this
Issue by maturity. Company will further covenant to add to the sinking
fund 50% of the proceeds received upon the exercise of the stock purchase
warrants. Sinking fund moneys are to be used quarterly by the trustee
to purchase bonds up to the current redemption price, and, to the extent
that bonds are not so obtainable, then to redemption of bonds by lot at
the current redemption price upon the next interest date.

Earnings.-The net earnings available for interest, Federal taxes, re-
serves, &c., have been estimated by Sanderson & Porter. Engineers, for
the first five years of operation, as follows:
1st Year. 2d Year. 3d Year, 4th Year. 5th Year.
$157.400 $248,000 $267.800 $275,300 $292.300
Maximum amount of annual interest charges on these first mortgage

bonds is $77,000. This amount will be deposited with the trustee for the
payment of such interest for the first year.
Purpose.-Proceeds of bonds together with the notes, and the proceeds

from common stock subscriptions, will be used to reimburse the comapny
for expenditures made for construction to date, for the completion of the
system, for working capital and other corporate purposes.-V. 126, v. 2313.

Texas Water Utilities Co.-Bonds Offered.-A banking
group composed of F. N. Kneeland & Co., Davis, Longstaff
&Co. and Howard F. McCandless & Co. recently offered
at par $1,000,000 1st mtge. 6% series A gold bonds.
Dated Mar. 11928: due Mar. 1 1948. Interest payable M. & S. De-

nom. $1,000, $500 and $100 c*.Red. all or part on 30 days' notice at any
time up to and incl. Mar. 11933 al 103: thereafter to and incl. Mar. 1 1938
at 102: thereafter to and incl. Mar. 1 1943 at 101; thereafter to and incl.
maturity at 100 plus, in each instance, accrued interest to the redemption
date. Principal and int. payable at Chicago Trust Co., trustee, Chicago;
interest also payable at Bankers Trust Co.. New York. Company will
agree under certain conditions to refund to holders of these bonds upon
proper application within 60 days after the payment thereof to residents
of such States respectively certain Minn. taxes not to exceed 3 mills,
Penn. • Calif. and Conn, taxes not to exceed 4 mills, Maryland tax not to
exceed 43e mills, Virginia and District of Columbia and Mich. exemption
tax not to exceed 5 mills and Mass, income tax not to exceed 6%. Interest
payable without deduction for normal Federal income tax not in excess of
2% per annum.

Listed.-Bonds listed on the Chicago Stock Exchange.
Data from Letter of J. G. His, President of the Company.
Company.-Will own and operate properties supplying water without

competition for domestic, municipal and industrial purposes to communi-
ties located in the Central and Western section of Texas. The communi-
ties to be served are Memphis, Cameron, McGregor, Moody, Italy, Hemp-
stead. Sealy, Estelline, and Posh, Texas. Artificial ice plants are operated
in connection with the water service at Italy and Moody and an additional
group of ice manufacturing plants will also be owned and operated at Co-
manche, Gorman, De Leon and Rising Star. Texas. all without competition.
The total population to be served is approximate:y 40.000.
The physical properties will consist of water systems having 70 miles of

mains and an aggregate reservoir and tank capacity in excess of 5,000,000
canons, also ice plants having a manufacturing capacity of 150 tons daily.
The properties arc well maintained, having been actively and continuously
operated under former managements for a period of years and have a maxi-
mum supply of pure water_principally obtained from artesian wells In excess
of the present demand. The water system at Memphis. Tex.. is a gravity
system having spring wells and three storage reservoirs of a total capacity
of approximately 465,000 gallons located about 300 feet above the city.

Capitalization- Authorized Outstanding.
1st mtge. 6% bonds, ser. A due Mar. 11948.... x $1 ,000 ,000
One-year 5,1 gold notes   $300,000 300,000
Common stock ino par value)  5,000 shs. 5,000 abs.
sIndenture.-Will provide that additional bonds may be issued there-

under for not in excess of 80% of the cost or fair value, whichever is tower,
of permanent improvements, extensions or additions to the properties pro-
vided the net earnings for 12 consecutive calendar months within 15 calendar
months immediately prior to the issuance of such additional bonds, have
been at least 114 time; the interest charges on all bonds outstanding under
said indenture, including those then proposed to be issued. It will also
provide that bonds may be issued for refunding par for par bonds outstand-
ing under the indenture or underlying bonds on hereafter acquired properties.

Security.-Secured by a direct first mortgage on all tho fixed properties
of the company consisting of land, buildings, water mains, reservoirs,
pumping stations, ice plants and other equipment. Based upon appraisals
by independent public utility engineers and appraisers the combined proper-
ties have a value in excess of 51.500.000. Water properties represent 78%of the present valuation and the remaining 22% is represented by ice.

Statement of Earnings.
The earnings of the Texas Water Utilities Co. for the 12 months ended

Dec. 31 1927, after an allowance of $6,396.72 for non-recurring charges
are as follows:
Gross earnings   $273,362
Oper. exp., maint. & taxes (excl. of Federal taxes)  - 147,934

$125,428
Ann. Int. require. of $1,000,000 6% 1st mtge. bonds (this issue) -- 60,000
Maintenance ee Improvement Reserve.-For the purpose of establishing a

maintenance and improvement reserve the company agrees, among other
things, to set aside annually out of its earnings, an amount equal to at least
10% of its gross operating earnings. Such reserve may be expended for the
maintenance of its properties or for Improvements, additions or extensions
against which no bonds may be issued under the Trust Agreement.
Purpose.-Proceeds will be used for the acquisition of certain properties

herein referred to and for capital expenditures and other corporate purposes.
-V. 126, p. 1983.

Tri-State Telephone St Telegraph Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Telephone oper. rev_ _ - $5,501,696 $5,354,152 $5,165,320 $4,874,051
Oper. exp. (incl. deprec.) 3,498.360 3.460,076 3,327.280 3.174,592

Net oper. revenue_ _ $2,003,335
Uncollectible revenue.. - - 17.169
Taxes assign, to oper'ns- 408.353

Operating income_ - - - $1,577,813
Non-operating income__ 105.773

Gross income  31.683,587
Rent for plant, &c  • 195.296
Interest for funded debt.. 265,910
Other in deductions ...- 11,679
Amort. debt discount
expenses, &c  4,666

Net income  $1,206.035
Preferred divs. (6 %)_ _ - 343.826
Common dividends_ _ (9%)450,000
Approp, benefit fund res. 100.000

Balance, surplus  $312,208
Shs. com. outstanding
(Par $10)  500.000

Earns. per sh. on corn_ _ - $1.70

$1,894,077 $1,838,040 $1,699,459
15.011 13,313 15,031

393,000 371.327 356,793

$1.486.065 $1,453,400 31,327,636
110.962 107.665 112,795

$1.597,027 $1,561,065 $1,440,431
189.367 180,558 170.511
273.675 287.100 284,946
11,531 11,942 12,024

4.107 4,456 5.713

$1,118,347 $1.077.009 $967,237
343,764 342,425 327.817

(9)450.000 (9)406,710 (8)361.520
100.000

$224.583 $3327,874 $277.900

500,000 451,000 451,900
.55 $1.62 $1.41

1927.
Assets-

Tel. pl't & equip. -19,802.027
Stocks of system

corporations__ _ 594,774 290.280
Material & suppl__ 398,567 403,267
Due from subscr.,

agents, &c.. _ 442,360 437,910
Invest. In marble

securities 490,017 538.611
Cash In banks_ _ _ _ 569,052 334.735
All other assets._ _ 44,300 69,076

To (each skle)__22,341,097
-V. 126, p. 717.
Underground Electric Rys. of London.-1927 Results.-

Number of Passengers Carried in 1927, Compared with 1926.
Metropolitan London City & South Central London Gail
District Ay. Elec, Ay. London Ry. London RU. Omnibus Ltd.Passengers carrled.123,672,207 133,308,424 48,507.833 39,914,748 1,323,423,819

Increase over 1926 6,690,634 13,521,922 14,506,562 905,798 74,070,591

1926.
$

5,729,390
5,000.000

134,910

4,750.000

Balance Sheet Dec. 31.
1926. 1927.

19,026,443 Preferred stock... 5,742,230
Common stock..,,.5,000.000
Twin City Tel. Co.
stock  122,070

Bonds (direct and
assumed)  5,000,000

Accts. pay. (Mel.
accr. taxes & Int.
-not due)  697.240

ServIcebIlled In adv 34,619
Miscell. credits_ _ _ 26,358
Res. for empl.

benefit fund__   247,431
Res. for deprec. of

plant & equip... 3,497,277
Other reserves_ _ 16,677

  Surplus & undlv.
21,100,321 profits  1,957,194

675,832
33,424
19,818

150,000

2,942,917
18,045

1,544,985

Companies. 5Combined Results 92ts of Above Five. 192
Calendar Years- 

1
1924.

Passengers carried (no.) _ _1,668,827.029 1,559.131,502 1,555,249,593 1,458,72647%460

Traffic receipts 
Expenditure 

13,951,391
11,286,609

13,197,827
11.006,811

13,243,652
11,088,255

12,770,201
10,819,883

Net receipts 2,664,782 2,190,816 2,155,397 1,950,515MIscell. receipts feet)..,.. 978,325 927,110 834.144 800,051

Total net Income 3,643,107 3,117,926 2,989,341 2,750.569
Deduct-Bit,, rentals, &c. 1,693,134 1,456,955 1,320,645 1,158,368
Res. for contingencies, &c 530,000 480,000 455.000 405.000
DIvs.on guar.& pref. aka. 389,477 389,477 389,477 389,477

Balance 1,030,498 791,494 824,519 799,724
Previous surplus 306,318 325,174 308,889 383,778

Total 1,336,812 1,116,668 1,133.408 1,183,502
Divs, on ord. stks. & she, 922.343 810,353 808,234 874.512

Balance forward 414,469 306,315 325,174 308,890-V. 125, p. 2388.
Union Utilities, Inc.-Merger of Proilerties.-
One of the large public utility consolidations of the year In the South-

west involving gas manufacturing and gas distributing systems lathe cities of
El Paso, Galveston, Waco, Paris and Brenham, Texas, and Council Bluffs,
Ia.. has Just been completed under the direction of H. G. Scott, formerly
VicoPreidnt  of the Columbia Gas & Electric Co.
The new company, named Union Utilities Inc., will operate through

subsidiaries, among which will be the Texas Cities Gas Co., Galveston Gas
Service Co. and Council Bluffs Gas Co. Negotiations for properties in
other sections of the country are now in progress.
The present properties include 6 artificial gas manufacturing plants with

a total daily capacity in excess of 16,500.000 cubic feet, 14 gas holders
with an aggregate storage capacity of3,707.000 cubic feet of gas, and dis-
tribution systems consisting of 480 miles of city mains and 43,599 con-
sumers' meters serving an estimated population in excess of 300,000. The
properties have been in continuous and successful operation for various
periods up to 72 years.

Capitalization will consist of 250.000 shares of no par common stock
Class B, all of which will be issued: 100 000 shares of no par common stock
class A; 100,000 shares of no par $7 first preferred stock of which 7,500
shares will be issued: and debentures which may be issued in accordance
with the Agreement. Public financing will be handled by P. W. Chapman
& Co., Inc.

Virginia Electric & Power Co.-Bonds and Stock.-
An issue of $8.000,000, 1st & ref. mtge. gold bonds was authorized by the

stockholders at the annual meeting on April 18.
The directors were authorized by the stockholders to apply to Virginia

Corporation Commission for permission to amend the charter of the com-
pany so as to provide for an increase of $5,000.000 in the authorized 6%
preferred stock. See also V. 126. p. 2150, 1983.
Washington Water Power Co.-Earnings.--
3 Mos. End. Mar. 31- 1928. 1927. 1926. 1925.

Gross revenue  
Operating expenses_ __
Taxes (incl. Income tax)..
Interest 
Profit & loss prior yrs. _ _

Net avail. for dive. ,&e..
She. corn. stk. outstand.
(par $100) 

Earns, per share 
-V. 126. p. 1354.
Waxahachie Gas Co.-Receivership Adjudged.-
Federal Judge E. R. Meek at Dallas, Tex.. recently appointed Harry

Firstbrook, Temple. Tex., receiver for the company, on petition of the
Union Trust Co. of Detroit, which alleges that the company owes the
plaintiff $240,000. The Trust company alleges that they provided an
Wile of $150,000 bonds for the gas company in 1911 and as security took
a 1st mtge. to the concern's property in Waxahachie. The bank further
alleges that they have received no money from the bonds and have been
unable to foreclose on the mortgage. The inc-ease from the $150,000 iscommission and interest.

Westchester Lighting Co.-Rates Reduced.-
New rates for electric current, which will save customers of this company

and affiliated companies more than 5400.000 a year, will become effective
on June 1, It was announced on April 5. Reductions range from 4% to18%. On Mar. 11926. the company also made reductions.

Under the new schedule the charge for the first 50 k.w.h. used in a mouth
will be 10;e cents a k.w.h.; for the next 50 k.w.h., 10 cents; for the next
100 k.w.h., 93-i cents; for the next 200 k.w.h., 9 cents; for the next 600k.w.h.. 83-e cents; for all In excess of 1,000 k.w.h. used Ina month, 6 cents
a k.w.h. The present rate is 11 cents per k.w.h.-V. 124, 1)• 1513.
Western Union Telegraph Co.-Acquires Complete Con.

trot of Stock Quotation Telegraph Co.-
See that company under "Industrials" below.
Earns. Quar. End. Mar. 31- *1928. 1927. 1926. 1925.Gross revenue, incl. divi-
dends and interest_ -.432.066,325 $32,065,195 $32,705,184 $29,057,903Maint.. repairs & reserve 5,255,921 5,188.928 5,048,785 4,861,634

0th. op. exp. Incl., rent
of leased lines & taxes_ 23,017.999 22,737,708 23,656,11) 20,370,298Int. on bonded debt..,..,899,151 897.466 584.424 1583.159

31,730,014 31,611,486 31,493.679 31,359,329
470,438 442,265 416,317 388,890
221.756 195,683 192,787 170,350
154,784 102,986 131,138 154,872

Dr.2,987 Cr .1,966 Cr.401 Cr.900

5880,049 $872.516 $753.837 3646,117

254,180 230,973 230 914 230 015
$3.15 $2.92 0.09 0,81

Net income  $2.893,254 33,241,093 33,415.646 $3,242,813• The month of March is estimated.
-V. 126, P. 1983.
Wisconsin Electric Power Co.-Annual Report.-
Calendar Years- 1927. 11926,Gross earnings  $1,984,616 $1,825,495

Operating expenses  22,288 120,742
Depredation (reserve credit)  481,340 447,771
Taxes  111,274 1179.999Interest on funded debt  511,435 518.265Other interest  13.409 gilla12.711
Net income  $844.870 $746,007-V. 125, p. 2811.
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Wisconsin (Bell)Te1ephone Co.-Improvements.-
At the annual meeting recently held, it was reported that the 5-year

construction and Improvement progam of the company calls for the ex-
penditure of $37,919,000. The 1928 program calls for expenditures of
S6.362.000, of which $2,516.000 will be used in Milwaukee. The company
in 1927 invested $6,087,000 in improvements, of which $2,111,000 was
used for Milwaukee and $3,976,000 n toll system and exchanges in the
state. 11111 1111111111111

Despite a large increase in net earnings o /the company for the past year.
the Wisconsin RR. Commission reported only about 7% was earned on the
Investment, as compared with 6.8% in 1926. The Commission has ruled
the company has the right to earn 8% on money actually invested.-
V. 125. P. 97.

INDUSTRIAL AND MISCELLANEOUS.

Refined Sugar Prices.-No changes in price were reported during the week.
- New Bedford Mills Closed by Strike.-27.000 operatives employed in 56
mills controlled by 27 corporations strike against 10% wage cut. Mills
are closed "until further notice." N. Y. "Times" Apr. 17, p. 29.

Plants in New Bedford not affected by the strike are Beacon Mfg.. 1,250
employees; Dartmouth Mfg., 2,000; Firestone Cotton Mills, 1.200; Fisk
Cotton Mills, 1,000; Devon, 1.000. Boston "News Bureau" Apr. 17. p. 9.

Matters Covered in "Chronicle" Apr. 14.-(a) New capital flotations
during the month of March and from Jan. 1 to Mar. 31, p. 2225-2232.
(121 10% wage cut in cotton mills in New Bedford, Mass.; operatives vote
to strike; action elsewhere in New England. p. 2240. (c) Orswill Mills of
Fitchburg, Mass., to go out of business, p. 2240. id) Ginners' Association
of Texas opposes Federal regulation of ginning industry; favors State Super-
vision. P. 2241. (e) Expiration of wage agreements under which bituminous
coal miners in Illinois, Indiana and other mid-West States had operated.
n.2245. (f) E. H. H. Simmons renominated as President of N. Y. Stock
Exchange, p. 2253. (g) Harrison S. Martin resigns as First Asst. Secretary
of N. Y. Stock Exchange, P. 2254. an Discontinuance by N. Y. Stock
Exchange of inquiry into dealings In common wick of Radio Corp. of
America, p. 2254. (1) Opening of new building of Chicago Stock Exchange
on Apr. 16, p. 2254. (j) Organization of New Rochelle Clearing House
Association, p. 2254.

Abitibi Power & Paper Co., Ltd.-New Common Stock
Placed on a $4 Annual Dividend Basis-Initial Preferred
Dividend-Listing.-
The directors recently declared a quarterly dividend of $1 per share on

the new no par value common stock and an initial quarterly dividend of
1 % on the new 6% preferred stock both payable April 20 to holders of
record Apr. 10. The dividend on the new common stock is equivalent
to $8 per annum on the new shares, which prior to the split up on a 2-for-1
basis, was on a $5 annual dividend basis.
The New York Stock Exchange has authorized the listing of 285,000

additional shares of common stock without par value on official notice
of issuance in exchange for: (1) all of the capital stock of Fort William
Power Co., Ltd.: (2) all of the common stock of Manitoba Paper Co.,
Ltd.: (3) all of the common stock of Ste. Anne Paper Co.. Ltd.; and all
of the common stock of Murray Bay Paper Co., Ltd.
The basis of exchange of authorized and issued common or capital stocks

of the four above companies is as follows:
Amount of Abitbi
Common Stock

issuable for each Total additional
No. of one share of the stk. Abitlri

shares issued of the 4 companies Common shares.
Fort William Power Co__ _ 80,000 share for share 80,000
Manitoba Paper Co  125,000 18-25ths 90,000
Ste. Anne Paper Co  100,000 9-10ths 90,000
Murray Bay Paper Co_ -   50,000 25,000
The Spanish River Pulp & Paper Mills, Ltd., owns 11,000 shares of

the above stock of Fort William Power Co., Ltd., 13,333 3-10 shares of
Manitoba Paper Co Ltd., 3,750 shares of Ste. Anne Paper Co., Ltd..
and 1,150 shares of Murray Bay Paper Co., Ltd. Abitibi Power & Paper
Co., Ltd., owns 5,333 3-10 shares of the above stock of Manitoba Paper
co., Ltd., 3,750 shares of the Ste. Anne Paper Co., Ltd., and 869 shares
of Murray Bay Paper Co., Ltd. Ste. Anne Paper Co.. Ltd., owns 129
shares of the above stock of Murray Bay Paper Co.. Ltd.
On the basis of the stock ownership as between said companies, there

will be issued to said companies out of said 285.000 shares applied for,
32,366 shares of the common stock without par value of Abitibi Power &
Paper Co., Ltd., which will be held in the respective treasuries of the
constituent companies. Of said amount 32.366 shares, Abitibi Power &
Paper Co., Ltd., will have as a free asset in its treasury 7,64934 shares
of Its common stock.
As at the close of business on March 31 1928 354,080 shares of a total

of 355,000 issued shares of the above companies have been deposited.
Pro Forma Balance Sheet as of Dec. 31 1927.*

[Giving effect to (a) revaluation of the timber (b) issue of 90,608 5-6
shares of 6% preferred stock and 478,040 shares of common stock for all
of the preference shares and common stock of the Spanish River Pulp
Sr Paper Mills, Fort William Power Co., Manitoba Paper Co., Ste. Anne
paper Co., and Murray Bay Paper 00.1

Assets-
Inventories $13,025,800
Accts. rec., less reserve- - 4,111,120
Bonds of sub. cos. and
other investments_ - - - 1,174,487

Cash on hand and on
deposit  4,762,159

Fixed assets 153,092,217
Sinking fund deposits__ _ 413,258
Prepaid expenses  463,369

Liabilities-
Current accts. & bills pay $5,883,778
Bd. int., &c., liabils. accr 1,312,375
Dividends declared  764,521
6% gold notes, due 1931_ 4,000.000
Consol. mtge. 8% bonds_ 2,794,200
Underlying 6% serial and
6% gen. mtge. bonds- _ 5,457,500

Bonds & notes of sub. cos 46,344,415
Depreciation reserve_ _ - - 22,264,518
Gen. & conting. reserve_ 2.217.735
7% preferred stock  1,000,000
Prof. stocks of sub. cos,- 9,463,300
6% cum. pref. stock_ _ _ _ 9,060,883
x Common stock and sur_ 18,864,935
Earned surplus  16,801.768

Total (each sIde)- - -4177,042,410 Capital surplus  30,812,481
* This balance sheet also gives effect to the issuance of 500,000 shares

of common stock without nominal or par value in exchange for 250,000
shares of common stock without nominal or par value outstanding at
Dec. 31 1927. Said 250,000 shares of stock were sub-divided by amendment
to by-law No. 22 filed with the Secretary of State of Canada on Jan. 18 1928.
x Represented by 500,000 shares without par value Issued to shareholders
of Abitibi Power & Paper Co., Ltd., and 470,704 shares without par
value issued and to be issued in exchange for common stock of the com-
panies with which the Abitibi Power & Paper Co. is now consolidated,
and 7,336 shares reserved for exchange of undeposited common stock of
said companies-a total of 978,040 shares exclusive of 32,366 shares held
by constitutent companies.-V. 126. P. 2150.

Aero Supply Manufacturing Co., In c.-Earnings.-
Income Account for Year Ended Dec. 31 1927.

Net sal.
coat of 

es 
sales, $161,165; selling expense, $19,557; 

administrative$254748

and general expenses, $29.639  210,361

Net earnings
Other income 

$44,387
592

Depreciation, $9,116; inventory adjustments, $49,62  

____

58,738

Net loss 

_______________________________________________ $13.759

Earnings for First Quarter of 1928.
The increase in aviation has been reflected in the increased earnings of

this company, which sells areoplane hardware and various metal parts to
over gs% of the aeroplane manufacturers of the United States. It Is the
largest and oldest company furnishing supplies exclusively to the aircraft
industry and the special nature of its product makes competition from new
companies more difficult.
The net profits of this company available for dividends after deprecia-

tion, but before Federal taxes and adjustments on old Inventories taken
over from predecessor company have been as follows:

Sales.
Net for Divs., &c.

after Depreciation.
Incoming
Orders.

Times "A"
Div. Earn.

1st quar. 1927- - - - - -$19.663 $2,700 $42,000 0.3
2nd quar. 1927  51.010 3,400 69,000 0.4
3rd guar. 1927  72.694 13.000 70.000 1.4
4th guar. 1927  81,374 16.700 77,000 1.8
1st quar. 1928  92,367 20,400 97,000 2.2

The results of the first quarter of 1928 show net earnings over 7 times
as great as for the same period of 1927, and incoming orders over twice as
great as last year. Production of aeroplanes in the United States in 1927 is
estimated at more than double 1926. Estimates for 1928 indicate that it
will be double 1927.
The balance sheet Apr. 1 shows a very strong position with no bonds

or debts other than current bills payable and with cash and Government
certificates in excess of a year's dividend requirements on the "A" stock.
As a result of the increased demand for its products, the company has

doubled its plant capacity during the last 12 months, and sales for 1928 are
expected to continue at least at present volume.-V. 126. p. 1812.

Allis Chalmers Mfg. Co.-Acquis. Ratified.-
The directors have ratified the purchase by the company of the Monarch

Tractor Co of Springfield, Ill. (V. 126, p 1354.)
Unfilled orders at the end of March amounted to approximately $10,-

000.000, including those of the Pittsburgh Transformer Co., compared
with 510,013,114 on Dec. 31 last.-V. 126, p. 2315.

Alpine Montan Steel Corp. (Austria).-Production.-
According to cable advices received from the company at Vienna by

F. J. L1sman & Co., members of the New York Stock Exchange, the
figures for production, shipments and orders received, of the Alpine cor-
poration for the first 3 months of 1928 are as follows:

-3 Months Ended March 31-
Production (Tons)- 1928. 1927.

Coal  287,400 239,800
Iron ore  425,000 292.200
Pig iron  114,700 94.400
Steel ingots  109,300 82,500
Rolled iron  92,000 68,300
Workshop manufacturers   4,000 1,400
Shipments (Tons)-

Coal to customers other than subsidiaries  138,100 115,200
Pig iron  28.100 27,500
Rolled iron  81,000 61,400

Orders Received (Tons)-
Coal  123.300 94 500
Pig iron  25,400 28,500
Steel ingots  112,700 97.300
Total outgoing invoices  $4,333,000 $3,174,000

At the encrof March there were at work in the company's various plant
7,644 miners and 5,463 mill hands, a total of 13,107 men.-V. IN, p.
872, 254.

American Basic-Business Shares Corp.-Earnings.-
President F. J. Lisman announces that Fixed Trust Shares have earned

to date more than the June 30 1928 semi-annual dividend requirement of
50 cents per share. Additional dividends from underlying stocks will
further increase these earnings before the coupon date, he said.-V. 126
P. 1813.

American Chicle Co.-Quarterly Earnings.-
Quar. End. Mar. 31- 1928. 1927. 1926. 1925.

Net profit after int., de-
prec'n & Fed. taxes-, $384,725 $330,435 $293,900 $256.367

Earns per sh. on 186,595
shs. com. stk. (no par) _ $1.71 $1.42 $1.22 $1.17

-V. 126. p. 719.

American Cyanamid Co.-Listing.-
The New York Stock Exchange has authorized the listing of $5,000,___000

15-year sinking fund 5% gold debentures due Oct. 1 1942.-V. 126,p. NW.

American Department Stores Corp.-March Sales.-
1928-March 1927. Increased 1928-3 Mos.-1927. Increase

$1,130,794 $780,511 $350,283 I $3,023,554 $2,103,140 $920,414
-v. 126, p. 2150.

American Equitable Assurance Co. of N. Y.-Directors.
Carl A. Henry of San Francisco, Wilbur L. Ball, H. Murray Jacoby

and W. Wallace Lyon have been elected directors.-V. 126. p. 254.

American Re-Insurance Co.-New President, etc.-
Nine directors have been added to the board of directors of this company.

stock control of which has been acquired by Ream, Wrightson & Co..
insurance brokers, of 67 Wall St. N. Y. City. Robert C. Ream has
been elected President of the company. Harry Boulton, former President,
will continue as a director.
The new directors include Vincent Cullen, Vice-Pres, of the National

Surety Co.: Neilson Edwards. Assistant Vice-Pres. of the Chase Securities
Corp.; Wallace P. Harvey, Vice-Pres. of the Fidelity & Deposit Co. of
Baltimore, Md.; C. H. Jacobs, President. and John R. Kemmerer, Chair-
man, of Whitney & Kemmerer, Inc.; C. S. Newhall, Vice-Pres. of the
Pennsylvania Co. for Insurance on Lives & Granting Annuities; Ir. F.
Randolph of J. Sr W. Seligman & Co.; G. E. Warren, Vice-Pres, of the
Chase National Bank, and Mark Wilcox. Vice-Pres, of the Bank of North
America & Trust Co. of Philadelphia. See also V. 126, P• 2151.

American Railway Express Co.-New Directors.- •
Eugene W. Leake, Vice-President and General Counsel of the Adams

Express Co. has been elected a director.-V. 125, p. 3065.

American Refining Co.-Sale.-
The properties of he company at Wichita Falls, Tex., including a 15.000-

barrel oil refinery and all machinery and equipment, will be sold at 
receiv-

ers' sale May 3. John W. Ilooser, Dallas, Tex., and J. C. Mytinger and

W. H. Eddleman, Wichita Falls, are receivers.-V. 117, p. 442.

American Tobacco Co.-Changes in Personnel.-
Charles F. Nelley. former Secretary, has been elected an Assistant 

Vice-

President. Vincent Riggio. who will continue as sales 
manager, has also

been elected an Assistant Vice-President. Richard J. Boylan has been

elected Secretary.-V. 126. p. 1813.

American Type Founders Co.-Earnings.-
Six Months Ended- Feb. 29 '28. Feb. 28 '27. Feb. 27 '26. Feb. 27 '25.

Net profits (est.) after
deprec. & Fed. taxes-- $595,000 $620,000 $610,000 $545.000

-V. 125, p. 3065.

Anaconda Copper Mining Co.-Conversion of De-

bentures.-
The National City Bank of New York, as trustee, has 

issued a notice
to holders of Anaconda Copper Mining Co. 15-year 7% 

cony. debentures.

dated Feb. 1 1923, that $10,000,000 of these debentures 
have been presented

for conversion into common stock at $53 a share. The notice points out
that the next $10,000,000 debentures to be presented for conversion may
be converted into common stock at $56 a share, the level to 

which the con-

version price automatically advances under the terms upon which the

$50,000,000 debenture issue was sold.
When the second $10,000,000 debentures have been present

ed for COD-
version, the conversion price will advance as follows: for the next $10:000,000
$59 a share; for the next $10.000,000. $62 a share; and for the last $10,-
000,000, $65 a share.-V. 126, p. 1202, 255.

Anglo-American Corp. of South Africa, Ltd.-Opera-
tions.-
The following are the results of operations for the month of March 1928:

Tons Milled. Tot. Revenue. Costs, Profits.
Brak-pan Mines, Ltd_ __ - 90,500 £141,408 £89,057 £52,351
Springs Mines. Ltd  72.000 £149,702 £73,936 £75,766
West Springs, Ltd  53,000 £76.192 £53.535 £22,657
-V. 1N, p. 1813, 1664.
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Barrels.
Rice Gross Income

S.-ason Milled. from Sales.
1923-1924 646,510 $3,300.012
1924-1925 679,741 4,170,853
1925-1926 757,841 3,990,942
1926-1927 996,768 4.114,020

Arkansas Rice Growers Co-Operative Ass'n.-Bonds
Offered.-I. B. Tigrett Co., Memphis, and J. C. Bradford
& Co., Nashville, Tenn. are offering at par and in $450,000
1st mtge. 6% serial gold bonds.
Dated Feb. 1 1928; due serially Feb. 1 1929-1936. Interest payableF. & A. without deduction for normal Federal income tax not exceeding2% per annum. Principal and int. payable at Chemical National Bank,New York, or at the Union & Planters Bank & Trust Co., Memphis, Tenn.,

trustee, in United States gold coin of the present standard of weight and
fineness. Denom. $1,000 and $500c5. Red. all or part, by lot, on anyint. date on 30 days' notice, at par and int., plus a premium of 3 of 1%for each year or part thereof of the unexpired term of bonds to be redeemed.
The mortgage will provide, in addition to the annual serial maturities, for
an annual sinking fund (first payment Feb. 1 1929), to be used in the pur-
chase or redemption by lot, of the bonds of this issue at par and int., plus a
premium of M of 1% for each year or part thereof of the unexpired term
of bonds to be redeemed.

Data from Letter of Charles G. Miller, Pres. & Gen. Manager.
The Association.-The Arkansas Rice Growers Cooperative Association

controls approximately 53% of the rice acreage in the State of Arkansasand, second only to a similar association in California, is the largest handler
and distributor of rice in this country. Arkansas is the second largest rice
producing state in the country and ranks first in yield per acre.
The principal rice growers of Arkansas organized the association as Ar-

kansas Rice Growers Cooperative Association in 1921. under contracts to
deliver to and market through the Association their entire rice crops, less
seed rice, for five years. Operations of the Association were successful,
and at the expiration of the five-year contracts, the Association was re-
incorporated as The Arkansas Rice Growers Cooperative Association, to
vest in the organization the power to acquire and operate rice mills and
warehouses. Coincident therewith, new contracts were executed to de-
liver to and market through the Association rice crops for an additional
period of 10 years. These contracts extend beyond the maturity of these
bonds, and the Supreme Court of Arkansas has held that the contracts are
not subject to cancellation by the members, and that the Association has
unrestricted power to enforce the delivery of rice by members as contracted.

Fixed Security.-These bonds are direct obligations of The Arkansas
Rice Growers Cooperative Association, secured, in the opinion of counsel,
by a closed first mortgage on all of the physical properties of the Association
now or hereafter owned. The aggregate reproduction cost of the Asso-
ciation's physical properties, including equipment, based on appraisals as
of Oct. 29 1927, by Lloyds Appraisal Co.. less depreciation, amounted to
$954.825. this valuation being equivalent to more than twice the first
mortgage bontissi indebtedness of 1450.000.
Income PledgFd.-Results of operations of Arkansas Rice Growers Co-

operative Association for the past 4-yr period, as certified by Peat, Mar-
wick, Mitchell & Co., public accountants, under date of Jan. 20 1928,
were as follows:

Bal. Avail.
for Pay.Prin.

Exp. & Charges & Int. Bonds
Ina. Prey's cfe Distr to
for Conting's Member Ass'n.

$627,271 $2,672,741
682,193 3,488,659
720,744 3,270,197
967,690 3.146.329

Security-These bonds are secured by a pledge of the Association in thomtge. to deduct from the net proceeds of the sales of rice in each year, an
amount of money sufficient to pay the interest and principal of these bondsdue in each year, and to pay such amount of money to the trustee before
final distribution of the proceeds of sales is made to members of the Asso-
ciation.
Purpose.-The purpose of the issuance of these bonds is to pay and retire

liens existing on rice mills and warehouse properties that have been acquired
by the Association.

Armour & Co. (I11.)-Cutten Purchases "B" Stock.-
Arthur W. Cutten has purchased the substantial holdings of Armour Bstock, estimated at 600.000 shares, of the estate of the late J. Ogden Ar-mour in connection with settlement of the debt of Mr. Armour to Armour& Co. Final adjudication of this debt is expected shortly and under theadjustment, Armour & Co. probably will receive about $18,000,000. Theprice paid by Cuttesi for the B stock is understood to have been $6.50 ashare.
A retarding factor in settlement of Mr. Armour's estate has been the claimof bondholders of Sutter Basin Corp. of California. When this companywas formed, there were $8,000,000 6%, bonds sold to the public which carriedthe guarantee of Mr. Armour as to principal, interest and sinking fund. Aspart of the plan of reorganization of this company. a charter was filedrecently in Delaware for the organization of Stater Basin Corp. with capi-tal of 171,235. (Wall Street Journal)-V. 126 p. 1813.

Associated Dry Goods Corp.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.a Profit  $3,951.172 $3,598,985 $4.085,799 $3,816,133Other inc. of parent co  1,018.316 929,376 884,005 1.123,830
Total  $4.969,487 $4,528,362 $4,969,804 $4

' 
939,963Deduct exp. of parent co 251.210 234.641 354.127 187,098Depredation  672.161

Interest on mtges.  263.896
Reserve for Federal taxes
of the parent co and
wholly owned stores  452.000 470.000 480,736 490,000

Net current profit_ _ _ _
First pref. dive. (6%) - - -
Second pref. divs. (7%).
Common dive. ($24)._
Divs, on treasury stock_

/3,330,221 $3,823,721 $4,134,941 $4,262,865
829,122 829,122 829,122 829,122

1,498,500 1,498,500 b1,123,875 (5)749,250
470,785 470,785 470,785 470,785
Cr.3,321 Cr.3,321 Cr.3,071 Cr .2,821

Balance, surplus-----$535,135 $1,028,635 $1,714,230 $2,216,529
Shares of common out-
standing (no par)___- 599.400 599.400 599.400 x149,850

Earn, per share on corn_ $3.38 $4.21 $4.73 $19.77
a Profits of retail dry goods stores wholly owned, after deducting from

their sales the cost of merchandise sold, selling and general expenses, and
all other adjustments except reserves for Federal taxes. h Includes two
dividends of 13t% each on the old $100 par value stock and two dividends
aggregating $1.25 on the new no par value stock exchanged during 1925
in the ratio of 4 new shares for one old share. x Represented by share of
$100 par value.-V. 124, p. 1671.

Atlantic Life Insurance Co., Richmond, Va.-Div.-
On Apr. 10 last, the company paid to stockholders of record Apr. 3 a

33 1-3% stock dividend, amounting to $250,000.
The excess of the admitted assets of the company over its ascertained

liabilities, including the par value of its outstanding capital stock, which
amount of excess represents the surplus of the company, was as of Dec. 31
1927, $1.010,274 and was before payment of the stock dividend a sum in
excess of that amonut.
Roy M. Jones is Secretary and Treasurer.-V. 126, P. 2151.

Atlantic Oil Producing Co.-Court Will Not Review
Damage Suit Brought by Oil Company.-
The IT. S. Supreme Court has declined to review the case of Oxford Oil

Co., v. Atlantic OH Producing Co., and the Railroad Commissioners of
Texas in which the Oxford company sought to recover $2,000,000 damares
on the theory that the railroad commissioners with the connivance of the
Atlantic company, prevented the drilling of oil.
The Oxford Oil Co., owned a narrow strip of oil land adjoining the Isnds

of the Atlantic Oil Producing3Co. The Railroad Commission of Texas
promulgated a rnle that no oil wells may be drilled at a distance less than
300 feet from an existing oil well or less than 150 feet from any boundary,
without special permission from the Commiss_on. The Oxford company
endeavored to obtain permits to drill 10 oil wells, but it took considerable
t-me to obtain permission to drill seven wells.
The Oxford company then began to drill without special permission.

Upon suit brought by the Commission to enjoin the company, the trial court
In Texas held that the Commission's rule was unconstitutional and denied
the injunction. The Commission appealed to the Supreme Court of Texas.

While this appeal was pending, the Oxford company brought action fordamages, alleging that the Commissioners and the Atlantic company con-nived and conspired to prevent the Oxford company from drilling its wells,and that the delay deprived it of extracting 12,000,000 worth of oil. TheU. S. District court in Texas dismissed the ease, holding that the Com-mission's rule was not contrary to the Federal constitution, and this s asaffirmed by the Circuit Court of Appeals for the 5th Circuit. The Oxfordcompany petitioned the Supreme Court to revi_Av the case.Vn.ile the petition was pending, the Supreme Court of Texas reversedthe decision of the lower Texas court and held that the Commission hadthe authority to promulgate and apply the rule in the interest of conserve-tion.-V. 118, p. 1522.

Auburn Automobile Co.-Shipments in March Gain.-
Shipments during March totalled 2,368 cars, approximately the samenumber shipped by the company during the entire year of 1924, PresidentE. L. Cord, announced. This figure represents an Increase of about 35%over the same period of 1927, which was the company's peak month forthat year. Export shipments of Auburn automobiles in March, amountingto 289 cars, exceeded any previous month in the company's history."The company has oeen badly hampered in production," Mr. Cordstated, "due to its inability to secure necessary parts from manufacturers.While this condition still prevails, it has been improved to some extentand factory production is now on the basis of 100 cars per day."-V. 126.p. 1985, 1814.

(L.) Bamberger & Co. (& Subs.).-Earnings.-Years End. Jan. 31 1928. 1927. 1926. 1925.Net sales 133,595,334 $32,508.089 $29.952.279 $28,003,302Profit from operations 3,455,765 3,530,621 3,004,585 2,845,761Depreciation  380,262 320.784 287.868 267,496Federal taxes  400,534 425,000 322,260 291,006
Net profit  $2.674,969 $2,784,837 $2,394,457 $2,287,259Preferred dividends- - _ $487.500

Surplus  $2,187,469 12,784,837 12,394,457 $2.287,259Earns per 'hr. on 500.000
she, no par com, stk.
outstand  $4.05 . $4.27 $33.28 $3.25-V. 126. p. 873.

Beck & Corbit Co., St. Louis.-Defers Dividend.-The directors have decided to defer payment of the quarterly dividendof fl j% usually paid April 1 on the 7% cumul. prof. stock. The lastdistribution at this rate was made on Dec. 31 last.-V. 119. p. 3013.
Bird Grocery Stores, Inc.-March Sales.-
1928-March-1927. increase. 1928-3 Mos.-1927, Increase.51.600,323 $1.318,813 $281,5101$4,395,643 $3,662,857 $732,786-V. 126. P. 1815.

(H. C.) Bohack Co.-To Split Up Shares, &c.-The stockholders will vote May 3 on changing the authorized commonstock from 18,500 shares, par 1100. to 500,000 shares of no par value. fournew shares to be issued in exchange for each share held.In addition, common stockholders of record May 5 will be given the rightto subscribe to one additional new share at $50 a share for each share held.The remaining newly authorized common is to remain in the treasuryof the company to be used for corporate purposes and for further expansion.The directors declared a quarterly dividend, at the rate of $2.50 a shareper annum payable Ang. 1 to holders of record July 16 on the new commonshares then outstanding.
The regular quarterly dividend of $2.80 per share on the present commonstock will be paid May 1 to holders of record April 16.The. corporation has added 13 stores to the chain since the beginningof the 1928 fiscal year, bringing the total to 430 as against 417 stores onJan. 3 1928.-V. 126. p. 1511.

Bohn Aluminum & Brass Corp.-Earnings.-3 Mos. End, Mar. 31- 1928. 1927.Net profit after all ch'gs. incl, fed. taxes  $818,091 $324.238Shs. com. stk. outstand. (no par)  350.000 347,684Earns. per shr.  $2.34 $0.93Sales during the first quarter of 1928 totaled $8,538,521 .-V. 126. D. 1356.
Borden Co.-Listing.--
The New York Stock Exchange has authorized the listing on or afterAugust 16 1928, permanent engraved certificates for not exceeding 78,632additional shares of its capital stock (par $50 each) on official notice ofissuance and payment in full in accordance with the offer of the companyto its stockholders dated Jan. 11 1928; making the total amount appliedfor to date 1,022,992 shares of an aggregate par value of $51,149,600.On January 10 1928. the directors voted to offer to the stockholders ofrecord March 20, the right to subscribe for additional stock for cash at$105 per share, in the ratio of one share of additional stock for each 12shares of outstanding stock held. Subscriptions may be paid either in fullat the time of subscription or, at the option of the subscriber, in installmentspayable $42 on or before April 16, $31.50 on or before June 16. and $31.50on or before August 16 1928. In case of subscriptions paid in full, interestat the rate of 6% per annum from April 16 1928 to August 16 1928 will becredited on the subscription price, making the not payment due on April16 1928 5102.86. In case of installment subscriptions, interest at the rateof 67.'p per annum on the first two installment payments from their respectivedue dates to Aug. 16 1928, amounting to $1.17 per share, will be creditedon the final installment, making the net amount payable August 16 1928$30.33.
The stock offered for subscription has not been underwritten, but anyportion thereof which is not subscribed for by the stockholders or theirassigns may be issued and sold for cash at not less than $105 per share atthe discretion of the Directors.
The proceeds of the stock subscribed for and (or) sold are to be used inpart to reimburse the company's treasury fbr cash expended in connectionwith the purchase of the assets and business of Reid Ice Cream Corp.and of J. M. Horton Ice Cream Co., Inc., and for general corporate purposes-V. 126, p. 1815.

British Empire Steel Corp., Ltd.-Preliminary Step inReorganization.-
The following is taken from a recent issue of "The Financial Post ofCanada:"
The formation of the Dominion Steel & Coal Corp. by the interests nowdirecting the destinies of Besco, is the first step in the reorganization of theBritish Empire Steel Corp. Ultimately, by an exchange in securities, it isanticipated that Bosco and its component companies will disappear entirelyand the operation of the 14 companies will be completely consolidated inthe new Dominion Steel & Coal Corp.
The various factors and considerations which enter into the reorganiza-tion of Bosco are so varied in character that it is virtually impossible for anobserver to form any real idea of the intrinsic value of the present securitiesof Bosco and its component organizations.The reorganization itself may be divided into two separate and distinctparts namely, what might be called the reconstruction of the financialstructure and, second, tho work to be carried out which will improve theposition of the actual industries themselves.Affecting the rehabilitation of the industries, there are such factors asthe probability of government assistance and the need for further capitalexpenditure on the plants.
The organization of the new Dominion Steel & Coal Corp. to acquire theproperties naturally will not affect the operations being carried on at theindividual plants, except of course, that ultimately new capital will haveto be raised to place the industry on a lower operating cost basis. Just howsuch new capital will be raised naturally affects the position of those whowill ultimately hold securities of the Dominion Steel & Coal Corp.The capitalization of the new Dominion Steel & Coal Corp. is as follows:1.000.000 class A preference shares, $40 par value 540.000,0001,000.000 clam B shares $25 par value    25,000,000While the Bosco management has the broad plan of a reorganization inview. it will not be possible for a long time to learn just how this nes.capitalization will be made to absorb Besco and its component companiessecurities which are now outstanding in the hands of the public to anamount of about 1126,000,000. This last figure does not include securitiesthat are issued and outstanding but held by components in the Boscochain.
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Preferred dividends
Common dividends 

The new corporation will probably issue bonds; perhaps to replace some
of the senior issues of the Besco companies which, undoubtedly, occupy a
strong position as far as physical assets are concerned. Then again, perhaps
the new company might ultimately issue bonds to supply the industries
with the financing so badly needed to add equipment which would reduce
overhead and operating costs materially.

Just how much new financing Bosco needs is not known, but those with
some knowledge of the corporation's activities feel that an expenditure of
around $15,000,000 is required to place the industries on their most efficient
operating basis.
The British Empire Steel Corporation's only assets consist of securities

of the Dominion Steel Corp., the Nova Scotia Steel & Coal Co. and the
Halifax Shipyards. The first two of these subsidiaries in turn control
through stock ownership about 10 other companies. The situation is the
more involved as the Dominion Steel Corp. has guaranteed $4,600.000 of
the consolidated mortgage of the Dominion Iron Co., now being operated
by the receiver.
The bill to incorporate the new Dominion Steel & Coal Corp. is now before

the Provincial Legislature of Nova Scotia. While most of the Besco com-
panies will ultimately disappear in the new corporation, yet those close to
Bosco admit that there may be some possible exception which further
complicates the possibility of forming any idea of what the Besco security
holders will be offered in exchange for their present holdings-V. 126,
p.878.

Brockway Motor Truck Corp.-New President, &c.-
Martin A. O'Mara, former Vice-President in charge of eastern sales of

the White Motor Co., has been elected President, succeeding George A.
Brockway, who has been elected Chairman of the Board. Mr. Brockway
will continue to supervise the company's finances, and operations at the
Cortland plant. J. W. Stephenson, formerly. President of the Indiana
Truck Corp., will continue as Vice-President of the Brockway corporation
and Chairman of the Executive Committee. He will continue in charge
of the Marion, Ind., plant.

Sales for 1927 aggregated $15,127,667.-V. 126, p. 2317.

Brooklyn Fire Insurance Co.-To Increase Stock &c.
The stockholders voted April 12 to increase the authorized capital stock

from $600.000 to $1,000.000, par $25.
The stockholders of record April 20 will receive the right to subscribe on

or before May 21 for the additional capital stock at $100 per share on the
basis of two new shares for each 3 shares held. Of the proceeds, $400,000will be apportioned to capital, and $1,200,000 to surplus and reserve funds.
-V. 126, p. 2152.
Brown Company, Portland, Me.-Pref. Stock Offered.-

Bond & Goodwin, Inc., Lee, Higginson & Co. and Baker,
Fentress & Co. are offering $10,000,000 cumul. 6% pref.
stock at 95,6 and div., to yield about 6.28%.

Preferred as to assets and cumulative dividends over the common stock.
Cumulative dividends at the rate of 6% per annum, from May 1 1928.payable Q.-F. Callable all or part on any div. date on 30 days' prior noticeat $105 per share and dive. Emitled to receive $105 per share and diva.
in the event of voluntary liquidation and $100 per share and diva, in the
event of involuntary liquidation. Transfer agent, Old Colony Trust Co.,
Boston. Registrar, First National Bank of Boston.

Capitalization Outstanding (Upon Completion of This Financing).
First mtge. 556% sinking fund gold bonds, due 1946  a$19,600,000
Cumulative 6% preferred stock ($100 par)  610,000,000Common stock (400.000 shares without par value)  20,000,000a Additional bonds may be issued under restrictions of the mortgage.

ID Additional preferred stock issuable only under restrictions of the pre-ferred stock clauses.
Data from Letter of 14. J. Brown, President of the Company.

Company.-Founded in 1852. Is the largest manufacturer in this coun-try of bleached sulphite pulp and high-grade lrraft wrapping paper. Has
a present daily capacity of 500 tons of bleached sulphite pulp and 250 tonsof kraft, bond and other papers. Company manufactures electrical con-duit and does an extensive business in chemicals produced as by-products.
Its research laboratory has developed special high-grade sulphite pulps
which are now used in place of rag stock in high-grade paper mills and Inthe manufacture of rayon.

Properties.-Properties located at Berlin. Gorham and Shelburne. New
Hampshire, include 2 paper mills, 2 sulphite pulp mills, 6 hydro-electricpower plants with an installed capacity of over 38,000 h.p., and steamplants with an Installed capacity of 25,000 h.p. Brown Corporation, a
wholly-owned Canadian subsidiary, owns and operates a sulphate pulpmill of 240 tons daily capacity, located at La 'Fugue, Que., on the St.Maurice River, the output of which is shipped to the American plants.Timber holdings of the company and its Canadian subsidiary are over5,800 square miles, an area substantially larger than that of the State of
Connecticut, and estimated to contain over 18.000.000 cords of pulpwood,
sufficient for over 45 years' operations, without allowance for reforestation,growth and purchases in the open market, which are believed to insure aPerpetual supply of raw material.

Assets.-Based on the balance sheet of Nov. 30 1927, adjusted to showresults of this financing, consolidated net tangible assets of the companyand its subsidiaries available for this preferred stock were $33.680,054, or
$336 per share.
The fixed properties alone (based upon appraisals as of Mar. 1 1926 by

prominent independent engineers and appraisers with subsequent additionsat cost and with subsequent depreciation deducted) are valued at more than
$74,000,000, or over $40,000.000 in excess of their net book value. Atthis appraised valuation net tangible assets available for this preferred stockwould be $74,369,000. or 3743 per share.

Consolidated current assets as of Nov. 30 1927, after giving effect to this
financing, were $21,979.767. or 18 times current liabilities of $1,221,573.Earnings.-The earnings of Brown Co. and .ts subsidiaries after all chargesfor maintenance and replacements have been as follows:

10-Yr. Aver.
1918-1927. 1925. 1926. 1927.Profits after income taxes $3,599,854 $3.412,610 $4,289,006 $4,449,989Deprecia'n & depletion_ 1,522,178 1.613.092 1,831,366 2,096,822Int. paid on bonds and

long-term obliga'ns- -_ 706,830 720.459 989,813 1,094,695
Bal. avail, for dive. &
general interest  61,370,846 $1,079,059 $1,467,827 $1,258,472General interest  324,477 441,158 276,457 225,424The average annual net income, after giving effect to elimination of gen-eral interest through this financing, after all charges, including deprecia-tion and depletion, for the three years ending Nov. 30 1927 was $1,268.452.which is equivalent to $12.68 per share of preferred stock to be presentlyoutstanding; and before depreciation and depletion was $3,115,545, or

$31.15 per share of preferred stock to be presently outstanding.
Purpose -Proceeds of this financing will be used to retire all the present

outstanding preferred stock of the company and of Brown Corp.
' 

to retire
all present bank loans and to furnish funds for other corporate purposes.

Management.-All of the common stock of Brown Co. is owned by mem-
bers of the Brown family, who are the following officials of the company:
IT. J. Brown, President; 0. B. Brown, Vice-Pres. & Treas.; W. R. Brown,
Asst. Treas.; D. P. Brown, director.-V. 126. p. 1511.

Butler Bros., Chicago.-New Director.-
Chester A. Creider has been elected Secretary, succeeding F. H. Clutton.

-V. 126, p. 1203.

By-Produces Coke Corp.-Quarterly Earnings.-
1928. 

1927'Operating profit $582.545 $575.157
Non-operating income  70,898 81.763

Total income 
Depreciation 
Interest 

$653,443 $656,920
177,060 136,584
109,647 84,066

Net income $366.736 $436,270
34.250

94,967 94,967

Surplus 
Shares common stock outstanding (no par) 
Earnings per share 
-V. 126. p. 1985.

$271,769 $307,054
189.936 189,931
$1.93 $2.11

Burns Bros. (& Subs.).-Annual Report.-
12 Mos. End. 9 Mos. End. -Yrs. End. Mar. 31-

Period- Dec. 31 '27. Dec. 31 '26. 1925-26. 1924-25.
Net sales $27,754.370 $23,491,265 $29,049,655 $27,287,474
Cost of sales (incl. °Per.
exp. and deprec'U)-- - 24,655.288 21.246,093 24,744,302 24,883,094

Gen. exp., incl. allow, for
doubtful acc'ts & taxes 2,334,375 1,502.897 2,161.222 1,431,758

Net profits  $764,707 $742,275 $2,144,131 $972,622
Other income  273.004 188.149 276.649 299,281

Total income  $1.037.711 $930,424 $2,420,780 $1.271.902
Bal. beginning of year.... 4,247,394 4,455,387 3.170.355 3,100,673
Wm. Farrell & Son surp- 6,513.681
Surp. arising from sale of

Pattison & Bowns stk_ 1.025,000
Reduc, of prior pref. stk.
thru. purch. for retir't 430,418 2,000

Burn. ext. through retire-
ment of stock 

Adj. in book val. of inv.
Cancel, of res. not req'd-

130,200

138,416

Total   $5.715,524 85.385,811 $13,131.816 $4,641,191
Deduct Dividends, &c.

New preferred (7 %)$180,600(5 3()128.100 (7)1181,475 (7)$210,000
Prior preference (7 %)50,155 (53038,662 (7)64.601 (7)54,243
Common Class "A" 924,814 729,897 890.982 809.440
Rate  all% 11IIN 17BA ($10)

161.880Common Class "B".  
Rate  ($1.50) ($1.50) ($2)

Retire pref. stock (net). 216.649 1701B
Chgs. not app. to °per- 344,669 164,240 64,516
Leases, contracts and
goodwill adjustment-   4.060.546

Sur. transf. to com. cap.
acct. of class B stock-  2.918,620

Adj. of res. for retire, of
prior pref. stock set
apart in prior years_ 1,089

Settlement of litigation_ 154,909

Surplus  $3.914.366 14,343.120 14,455.387
Shs. class A stk. outst g- 97,365 97,365 97,365
Shs. class B stk. outsVg. 97,367 97.367 97,367
Earn. p. sh. on "A" stk_ $8.14 $6.88 $15.17
Earn. p. sh. on "B" stk- $0.14 $0.88 $7.17

Consolidated Balance Sheet Dec. 31.
1927. 1928.

Assets-- $
Real estate. bides,
equip., dro., less
depreciation__-_ 7,097.358

Cash  1,088,770
IL S. & municipal

sec. & accr. Int_
Customers' acc'ts

rec., less res've_ 8,247,671
Sundry acc'ts rec_ 279,714
Notes & accept.rec. 137.194
Inventories   4,834,904
Insurance fund  69,117
Miscell. securities.
mtges., &I)  1.534,871

Deferred charges... 248,128
Goodwillosontracts.
&o  8,885,803 8,885,803

1927.
$

7% cumul. prior

8,888.895 7%Pr:utm. a.tporeekt. stk_ 2,580,000
684.769 Class A corn. stk_ _x9.736.500

Class B corn. stk_y3,894,680
10,620 Accounts payable_ 2,926,470

Notes&accept.pay. 3,667,233
6,116,325 Dividend payable_ 858509:4676
377,113 Accruals  

5

73,987 Res. for inc. taxes_ 95,000
5,158,851 Mtg. on real est  248,500

73,514 Rea. for retire, of
prior pref. stk. &

2,160,506 dividends 
222,753 Res, for dive. on

prior pref. stock
Res've for insur 
Res. for conting. &

miscellaneous   69.083 102,646
TotaReach side) 28,181,331 28,411,916 Surplus  3,914,386 4.247,395
x Represented by 97,365 shares of no par value. y Represented by

97.367 shares of no par value.
Results for Quarter Ended March 31.

1928. 1927. 1926.
Net prof. after deprec., Fed. tax., &c- $648,664 $260.333 $295.284
Earnings per share on 97,365 shares
(no par)

par) class B common  

$6.21ar) class A common 

-V. 125. p. 3646. 
$0.21

Calumet & Arizona Mining Co.-Co

$$ 02 :044 
$2.21

Earnings per share on 97.367 shares

Co.-Copper 

Ou3t0p.ta21

(Lbs _)
Month of- 1928. 1927. 1926. 1925.
January4,132,000 3,728,000 3,474,000 3,788,000February  . 3,000,000„ 0 3,088,000March  4,038,000 5,408,000 4,020,000 3.416.000-V. 126, p. 2152, 1666.
Canadian Department Stores, Ltd., Toronto.-
The following is taken from a recent issue of the Montreal "Gazette":
Creditors of the Canadian Departmental Stores, Ltd., have accepted an

offer of approximately $4.000,000 for the real estate and merchandise of
the company from an unnamed purchaser. The offer will be submitted
for approval of income bondholders and, pending approval, the trustees
were authorized to carry on the business.
A nominal deficit of more than $2,000,000 was reported by the trustees,G. T. Clarkson and A. S. Creighton, at a meeting of about 300 creditors.

Mr. Clarkson stated it had been reported to him that offers of over $3.975.-
000 had been received for real estate and merchandise of the company,
which, with $1.300,000 for other assets, would enable payment of 37 to 39
cents on the dollar for creditors, and 43 to 45 cents for income bondholders.

Inspectors appointed are C. Austin, Chatham; C. M. Reid. Belleville:
C. Graham-Browne, Toronto; A. Fyffe, Hamilton, and L. Phillips, Mon-
treal.-V. 125. p. 3066.

Caterpillar Tractor Co.-Stock Placed on a Regular $2.20
Annual Dividend Basis.-
The directors have declared a regular quarterly dividend of 55e. Per share,

placing the stock on a regular $2.20 annual basis. This is the same rate
as has been paid recently, except that 20e. quarterly of the dividend was
previously classified as an extra payment. The dividend is payable May 25
to holders of rscord May 15. (Compare V. 126, p. 582.)-V. 126, p. 874.

Celotex Co.-Expands Foreign Operations.-
The company has opened two new European offices in Hamburg and

Antwerp and appointed 18 new distributors and subdistributors to handleits increased foreign business which now reaches into 60 important markets.
Exports of Celotex products during the 4 months of 1928 have increased
approximately 100% over the same period of last year.-V. 126, p. 2318.

Central Telephone Co., Newton, Ia.-Conducts Custom-
Owner Campaign.-
The Iowa State Telephone Co., a subsidiary, has Just completed unclethe auspices of P. 11. Whiting & Co., Inc., New York, a successful sub-scriber-ownership campaign. The employees participating in the cam-paign sold an average of 7.1 shares each of Central Telephone Co. $6 pre-ferred stock. The average number of shares per sale was 2.7 indicatingthat an unusually wide distribution for the security was obtained.
Certain-teed Products Corp.-Buys Beaver Board.--
The purchase of Beaver Board Coe. by Certain-teed Products Corp. wasofficially consummated as of March 31 last, according to announcementby George M. Brown, President of the latter corporation.Through this purchase Certain-teed increased its present large volumeof additional yearly business of 117.000.000 of sales. Physical propertiesbrought into the Certain-teed structure are extensive. There are 20 largemodern plants in the Beaver Board companies. These with the 17 largemodern plants of Certain-teed are ideally located with respect to routingof freight and of serving the diverse territory. There are vast land holdingscomprising timber bearing property in Canada.

$3.170.355
80,944
80.940
$10.22
$2.22

1926.
$

727,100
2,580,000
9,738.500
3,894,680
3,028,038
2,894,425

12,724
48,772
184,119
253,250

374,718

200.000
133,371 127,548
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Under the plan a new pref. stock for both the present 1st and 2d pref.
issues is issued. Also $13,500,000 of 20-year gold debenture 538% gold
bonds and 93,000 additional shares of common stock are issued. Mr.
Brown said in part:
"It has always been the history of Certain-teed that it runs its plants and

keeps them up to full production 24 hours per day. 300 days a year, and
some plants have operated through 36 Sundays out of the 52. Although
the present Beaver output amounts to $17,000,000 a year, the total capacity
of its plants is around 525,000,000. We expect to be operating on that
capacity basis before long. By the application of Certain-teed's economical
methods during our first two weeks of operating Beaver plant, we have
done more business than was done by the company in 10 weeks of operating
on the former plan."
(The U. S. Gypsum Cm in its suit against Certain-teed Products Corp.,

Beaver Products Co. and Beaverboard Cos., asking for an injunction
restraining Certain-teed from purchasing assets of the two Beaver com-
panies, dropped the.motion for injunction when a bond of $1,000.000 was
flied by the defendants as surety for payment pending decision in patent
litigation by Gypsum against Beaver companies. The agreement was
approved in Federal Court at Chicago by Judge Geo. A. Carpenter3-
V. 126. p. 1204.

Certo Corp.-Earnings.-
Quarter Ended March 31- 1928. 1927. 1926.

Net profit after deprec. and interest. $335.018 5269,525 5135,524
Shares of cap, stk. outst'n'g (no par) _ 300,000 300.000 300,000
Earns, per share on capital stock_ _ _ 51.12 $0.90 $0.45
-V. 126, p. 1667.

Charis Corp.-Offering of Stock.-
George B. Robinson & Co., Inc., have purchased 25,000 shares of no

par value common stock of the corporation, manufacturers of the "Charis"
garment, a patented undergarment for women. Public offering of the
stock is expected next week. The Charts Corp., organized in 1915, upon
completion of the proposed financing will have a total of 100.000 shares of
no par value common stock outstanding. This stock constitutes the only
capital obligation of the company.

Chevrolet Motor Co.-Held Engaged in Business.-
The (5. 8. Supreme Court has declined to review the case of Chevrolet

Motor Co. v. United States, involving the question whether the com-
pany was "carrying on or doing business" within the terms of the Revenue
Act of 1918, imposing an excise tax on corporations.
The Commissioner ot Internal Reveime exacted a capital stork tax from

the corporation for the fiscal year ending June 30 1921, under the pro-
vision of the Revenue Act of 1918, which imposed such tax on corpora-
tions carrying on or doing business.
The Chevrolet Motor Co.. sued to recover the amount of the tax claiming

that it was not carrying on or doing business within the meaning of the Act.
Before May 11918, the Chevrolet Co. operated through a large number of
subsidiary corporations. On that day it transferred its entire organization.
assets, and liabilities to ths General Motors Co.. except 450.000 shares of
General Motors stock which it already owned • and received in return 282,000
additional shares of General Motors stock. Since then the company has
been in process of liquidation, and the business of manufacturing and selling
cars was conducted by General Motors.

Since 1918. however, the Chevrolet Motor Co.. had borrowed !arm
sums of money in order to purchase large blocks of General Motors stock
Put on the market, and made various notes for the accommodation of
General Motors. Upon these facts the Court of Claims held that the Chevro-
let company was "carrying on or doing business." within the meaning of the
Act and was subject to the tax.
Tho Chevrolet Motor Company petitioned the Supreme Court to review

the case, claiming the decision of the lower court was erroneous and in con-
flict with a decision of the Circuit Court of Appenls for the 5th Circuit in
the case of Rose. Collector. v. Nunnally Investment Co., in which that
court held that under similar circumstances the company was not carrying
on or doing business and in which the Supreme Court recently denied the
Government's petition for a writ of certiorari.-V. 126. p. 1512, 1204.

Chicago Junction
Earnings Incl. Union

Calendar Years-
xGross earnings
Expenses, taxes

Net income
x Exclusive of

Railways & Union Stock Yards.-
Stock Yards & Transit Co. and Chicago Junction Ry.

1927. 1926.1924.
$6.587,557 $6,885,580 $61,993255;145 $7,328,069

5c int _ 4.360.623 4,469.355 4.399,262 4.573,153

$2,226.934 $2.416.224 $2,535,883
earnings from real estate.

$2,754,916

Balance SheerDec. 31.
Assets- 1927. 1926. Liabiltttes- 1927. . 1926.

Divestment_ _ _ .330.096.411 830,096,356 Preferred stock_ .$6,500,000 $6,500,000
Interest, scents Common stock__ 6,500,000 6.500,000

recelvable____ 270,355 267.775 Bonds 14-,000,000 14,000,000
Cash, collateral_ 395,262 315,878 Int. Sr accts. pay 380,860 337,500

Accumulated int._ 165,000 165,000
Unp'd dlvs. & coup 8.870 6,910
Income tax 7,859 9,344

Total (es side) .830,762,028 830.680.009 Surplus 3,199,440 3,161,255
Contingent Liabilities.-Bonds guaranteed as to principal and interest

Chicago Junction R.R. Co. 4% bonds, due March 1 1945, $2,327,000:
Central Mfg. District 5s. 5!,Zs and 6s, due serially 1928-1941. 54,319,000.
-V. 124, p. 1829.

Club Aluminum Utensil Co.-Sales.-
Sales for Three and Nine Months Ended March 31.

1928-3 Mos.-1927. Increase. 1928-9 Mos.-1927. Increase.
$1,742.904 $1.457.608 $285.2961$5,419,763' $3,830,015 $1,589,748
-V. 126, p. 875.

Commercial Truck Co.-Sale Postponed.:-
The sale of the machinery and equipment of the company has been post-

poned by order of the receivers. Samuel T. Freeman & Co., 1508 Chestnut
St.. Philadelphia, and 89 Federal St., Boston, Boston, Mass., are the
auctioneers.-V. 125, p. 3486.

Consolidation Coal Co.-New President, &c.-
Clarence Wayland Watson resigned on April 11 as President because of

III health. George J. Anderson, Vice-President, was elected to succeed him.
Robert G. Hill has been elected Chairman of the Board of Directors and

head of the Executive Committee.
Mr Watson will remain as a director of the company.
Other directors elected were Barton P. Trumbull of Summit, N. J., and

Harry G. Fish of New York.-V. 126, p. 1802.

Consolidated Mining & Smelting Co. of Can., Ltd.-
Quarters Ended March 31-1928. 1927.

Lead produced (tons) 42,060 34,153
Zinc " (tons) 22,089 16.020
Copper " (tons) 2,305 2,617
Gold " kozs.) 74,037 74,064
Silver " (oz.s.) 2,048,029 1,720,088
-V. 126, p. 2153, 267.

Cox Stores Co., Inc.-March Sales.-
The company reports the largest monthly sales record in its history

during March 1928. Total sales were $307,625, an increase of 53.93%
over sales for March, 1927.-V. 126, p. 1817. 1512.

Debenhams Securities, Ltd., England.-$2.18 Dividend.
The company has declared a dividend of 9d. sterling per ordinary share.

This is equivalent to $2.18 on the American shares. The American Ex-
change Irving Trust Co.. as depositary, will pay the dividend less expenses
on April 28 to American holders of record April 23. See also V. 126. p. 1668.

De Forest Radio Co.-Bankruptcy.-
The company, April 16, filed in the United States District Court at Wil-

mington. Del., a voluntary petition in bankruptcy. Assets are listed at
$115,934 against liabilities of 5415,068.-V. 125, p. 3488.

Devoe & Raynolds Co., Inc.-Acquires Paint Firm. -
The company has completed negotiations for the purchase of certain

physical assets, good-will, trade-marks and the paint, varnish and lacquer
business of the Peaslee-Gaulbert Co. of Louisville, Ky., effective April 281928. The Peaslee-Gaulbert Co. is 000 of the largest manufacturers of

paints. varnishes and lacquers in the South and has been manufacturing
since 1867. The latter company operates warehouse distribution points
in the important cities of the South. The present policies will be continued
as in the past under the direction of the operating management now in
charge, and the business will be run as a separate and a distinct unit of the
Devoe & Reynolds Co.-V. 126, p. 1668.
Dodge Brothers, Inc.-Record Shipments.-
Passenger car shipments for the week ending March 31 were 6,295, a

gain of 856 over the preceding week. Trucks increased from 695 to 1,058.
Total trucks and cars shipped for the week was 7,353, as against 6,134.
-V. 126, p. 2319.

Dome Mines, Ltd.-Earnings.-
Approximate Statement-Three Months Jan. 1 to March 31.

1928. 1927. 1926. 1925.
Average recovery ($7.040

per ton in 1928) 
Oper. & gen. costs ($4.047
Per ton in 1928) 

Est. Domin. inc. tax_  

Net income_ _ ......
Miscellaneous earnings _

Total income_
Earns per sh. on 953.334
shs. cap. stk. (no par)- $0.47 $0.51 $0.45 $0.57
In the above figures no allowance is made for depreciation or depletion.-
Gold Production (Value)-

$960,258

552,013
20.925

$971,666 $1,024,094 $1,053,631

533,537 611,838 526,052
24,738 26,600 26,925

$387.320 $413,392 $385,656 $500,655
60,665 71,428 43.556 44,012

$447.985 $484,820 3429.212 $544.667

Mar. '28. Feb. '28. Jan. '28. Dec. '27. Nov. '27. Oct. '27.
$310,262 $308.202 $350.665 8400,527 $375.424 $325,265
-V. 126, p. 1513, 1818.
Donner Steel Co.-Quarterly Earnings.-
Quarter End. Mar. 31- 1928. 1927. 1926.

Sept. '27.
$326,622

1925.
Net profit after expenses,

taxes, &c $408,473 5400.614 3590,482 $589,995
Int, on bonds and notes_ 119,144 126.978 143,604 i 268.144
Provision for deprec n 205,456 205.375 204.8411

Net income 
Shs. 8% pref. stk. out-

$83,873. $68.261 91242,036 $321,851

standing (par 5100)- - 26.584 30,000 30,000 30,000
Earns. per share $2.79 $2.27 $8.06 $10.73
-V. 126, p. 1046.

(E. I.) Du Pont De Nemours Zit
The New York Stock Exchange has authorized the listing of $10,157,500

additional non-voting debenture stock (par $100 each), on official notice of
issuance and payment in full, making the total amount applied for $89,678.-
700. The $10.157,550 6% non-voting debenture stock was offered to
debenture stockholders of record Mar. 29 pro rata to their hodings at
$115 in ratio of I new share for each 8 shares held. Payment in full for all
subscriptions must. be made by Apr. 25 1928 at the office of J. P. Morgan
& Co., 23 Wall St., N. Y. City, in New York funds.

Proceeds from the sale of this debenture stock will be employed to reim-
burse the treasury of the coMpany for recent capital outlays in connection
with the zxpansion of plants and business and to provide funds for expansion
in the rayon, synthetic ammonia and other industries. This issue has been
underwritten at 5115 per share less commission.-V. 126. p. 1987.
Eaton Axle & Spring Co.-Earnings.-
Quar. End. Mar. 31- 1928. 1927. 1926. 1925.

Net before Fed. taxes- - 5315,320 $274,853 $203.637 $153,198
-V. 126. p. 2320.

(Otto) Eisenlohr & Bros., Inc.-Resignation.-
J. F. Gallagher hat resigned as Vice-President.-V. 126. p. 2320.

Electric Auto-Lite Co. (& Subs.)-Earnings.-
Quarter Ended Maid: 31- 1928. 1927. 1926.

Profit after depreciation  $1,424,950 $1,003,471
Expenses  •   218.721 204,987 Not
Interest  4.716 22,535 available

Profit before Federal taxes  $1,201.513 $775.949 $671,219
Shares of common outstanding (no par) . 250.000 250,000 250,000
Earnings per share on common  $4.80 $3.02 $2.68
-V. 126, p. 2320.

Electric Household Utilities Corp.-New Officer.-
John T. Hume has been elected Vice-President In charge of engineering.

-V. 125, p. 2393.

Elgin National Watch Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Earns, from oper. after
deprec. & Fed. taxes_ _ $1,819,313 x$2,650,119 $3,243,350 $3,058.717

Earns, from other than
operations  252,548 264,627 320.136 335,808

Total income  S2,071.861 52.914.746 $3,563,486 $3,394.525
Res. for conting  250.000 600,000
Federal and other taxes_ See x See x 480,000 715,000

Net income  $1,821.861 7)2.314.746 $3,083,486 $2,679,525
Dividends  750,013 750.012 3.548,265 1.437,114
Reserve for dividends_   650,004 850,004 Cr.200.000 798,398

Bal, for resve. & surp_ $421.844 $714.730 def.$264,780 $444,013
x After Federal taxes.-V. 125, p. 3488.

Emerson-Brantingham Corp.-Annual Report.-
Income Account for the Year Ending Oct. 31 1927.

Gross profit from operations after deducting cost of manufac-
ture, discounts, freight, etc., but before charging deprecia-
tion 

Interest on receivables and miscellaneous income 

Total
Distribution and selling expenses, collection expenses, etc 
Administrative and general expenses, including proportion of

general taxes 
Bad and doubtful notes and accounts written off 
Provision for depreciation 
Interest on debenture notes and loans

Net loss for the year 
Comparative Balance Sheet Oct. 31.

1927.
Assets- .3

Cash  $353,786
Custom. notes .ic

accts. roc  1,774,656
Notes receivele for

plants sold  38,472
Sundry debtors,

work. Ms., die  57,458
Inventories  3,106,796
Securities roe  30,000
Miscell. real estate 92,462
Land,b1dgs.,mach.

dr equip  5,053,488
Organiz. exp., pm-

paid Ins., &c.._ _ 65,991
Loss from °per_   591,551

1926.

$446,274

2,080,373

48,095

52,190
3,485,900

30.000
99,587

5,065,184

63,826

$939,265
115,143

$1,054.408
1,052,814

134,941
46,259
128,332
283,612

1927.
Liabilities- $

Accounts payable_ 70.095
Accrd, taxes,
wages, &c  97,672

5-yr. deb. notes  5,000,000
Res, for cont. losses
on ree. disc., &e_ 491,762

Class A stock 14,805,130
Class B stock  Y200,000
Paid in surplus  500,000

$591,551

1926.
S.

149,669

169,243
5,000,000

547,385
4,805,130
200.000
500,000

Total 11,164,660 11,371,421 Total  11,164,660 11,371,428
Contingent liabilities in respect of export trade acceptances sold, and

drafts discounted 516,426. x Represented by 110,845 shares no Par.
y Represented by 20,000 shares no par.-V. 124, p. 3216.
Empire Fire Insurance Co. (N. Y.).-Organized.-
The company announces that it has completed its organization under

the laws of the State of New York with a paid-in surplus to policyholders
of $1,000,000 and with home offices at 32 Court St., Brooklyn, N. Y.
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The company has appointed 3 underwriting agents in Brooklyn and 2 in
New York for fire business, as well as managers for their automobile depart-
ment located in New York City. The following officers have
elected: Pres., Fred. I. Ettlinger: V. Pres., William Schaefer; Sec., Irving L.
Bloch, and Treas., T. Schenck Remsen.-V. 126, P. 2154.

Evans Auto Loading Co.-Earnings.-
3 Months Ended March- 1928. 1927. 1926.

Net earnings  8225,000 3136.780 8108.480
Earns. per share on 100.000 shs. com-

bined class A & B stocks outstanding $2.25 $1.36 $1.08
March business and earnings, it is stated, exceeded all expectations.

With net income running 65% ahead of 1927 in the first quarter and facing
the biggest second quarter business on record, the company expects earn-
ings for the first half year to approximate $550,000. or $5.50 a share. In
the first 6 months of 1927 the company earned $3.76 a share.-V. 126.
p. 1669.

Excelsior Baking Co., Minneapolis, Minn.-Bonds
Offered.-Metropolitan National Co., and Drake-Jones Co „
Minneapolis recently offered $150,000 1st mtge. serial 6
gold bonds as follows: 1931 and 1932 maturities at 101, 1933
to 1938 maturities at 100.

Dated March 11928; due serially March 1 1931 to March 1 1938. Prin-
cipal and int. (M. & S.) payable at the Metropolitan National Bank of
Minneapolis. Minn., trustee. Denom. $1,000, $500 and $100 c*. Not
subject to redemption prior to maturity until March 1 1931; thereafter in
whole or in part at the option of the company at 101% and int. on 60 days'
prior notice.
Company.-Business was organized in 1908 and hiccup. in 1910 in Minne-

sota. Company now has approximately 10,000 customers in Minneapolis to
whom are distributed "bamby" bread, 'oven fresh" bread, cakes and rolls,
and "butter krust" toast, direct by wagon delivery. 50 wagons and trucks
are owned and used in making deliveries. Company owns 4 retail stores
which serve about 2,500 customers. Approximately one-third of gross sales
represent toast which, in addition to being distributed at retail in Minn-
eapolis. Is sold through jobbers and grocers throughout the United States.
Regular shipments are made to 28 States, and 4 of the Canadian Provinces.

Earnings.-Net earnings after depreciation but before Federal income
taxes available for Interest on this issue for the year ended Dec. 31 1927.
were $40.008, and for the three year period ending Dec. 31 1927 averaged
$31.599. The maximum annual interest charges on this issue will be
9,750. The earnings for the last year were, therefor, over 4 times, and for
the three year period over 3 times maximum interest charges on this issue.

Purpose.-For more than a year the company has had more business
offered than it could accept and at times has been two or three weeks
behind in toast deliveries. Company is adding plant extensions and equip-
ment adequate to handle the additional business offered and which can
easily be secured. Proceeds of this loan will be used to retire $47,371 real
estate mortgages and the balance for expansion of plant and equipment and
to re-imburse the treasury for capital expenditures already made.

(The) Fair (Department Store), Chicago.-New
Directors.-
H. J. Goetke and P. .1 Nujent have been elected directors, succeeding

J. L. Homer and E. P. Wells.-V. 126, p. 2154.

Federal-Brandes, Inc.-Rights.--
Holders of the new no par common stock of the Holster Radio Corp.,

formerly the Federal-Brandes. Inc., may subscribe to new common at
$22 per share in a ratio of one share for each 7 shares held on April 30.
Rights will expire on May 31. Application will be made to list the new
stock on the New York Stock Exchange. The present stock is to be
exchanged for the old on the basis of one share of old preferred for 5 of the
new common, one share of class A common for one of the new common
and 5 shares of the old class B common for 4 shares of the new stock.-
V. 126. p.2321.

Federal Home Mortgage Co.-Transfer Agent.-
The Chatham Phenix National Bank & Trust Co. has been appointed

transfer agent of the 10,000 shares of cumul. partic. pref. stock, par $100
and 100.000 shares of common stock, no par value.-V. 122, p. 3090.
(The) First Baptist Church, Houston Texas.-

Bonds Offered.-Hibernia Securities Co. Inc., New Orleans
recently offered at 100 and int. $350,000 1st mtge. 5%%
serial gold bonds.
Dated March 11928; due serially March 1 1932-38. Principal and int.

(M. & S.) payable at Hibernia Bank & Trust Co.. New Orleans. Denom.
$1,000 and $500 c*. Callable all or part on any int. date at 101 and int.
upon not less than 30 nor more than 60 days' notice. Hibernia Bank &
Trust CO., New Orleans, trustee.
The First Baptist Church of Houston was founded only ten years after

the founding of the City of Houston, and has had a continuous existence
for more than 80 years. This church is one of the most prominent and best
known of the Southern Baptist Churches. The congregation is made up
of 2,000 active members, the church carrying only active church workers
on its rolls.
These bonds are the direct obligation of the First Baptist Church of

Houston. Texas, and are secured by a first mortgage on the property of
the church, consisting of almost one half of a city block, with improvements
thereon, fronting approximately 194 ft. on Lamar St. and 104 ft. on Fannin
St., with an easement giving the church property rights to an arcade 12 ft.
wide by 623,ft ft. deep connecting the church property directly with Main St.,
which is the principal business thoroughfare of Houston.
The average of four appraisals follows: Land. $526.226; Church audi-

torium and Sunday School building, $476,750; total. 81,002,976,

First National Pictures, Inc.-Advisory Board Created.
An advisory board has been created composed of A. H. Blank of Dos

Moines. George Trendle of Detroit, I. H. Ruben of Minneapolis andH. T. Nolan of Denver, in addition to the officers and directors.
The directors have voted to retire $75,000 of 1st pref. stock on July 1

next.-V. 125, p. 2816.

Florsheim Shoe Co.-Stocks Sold.-Lehman Brothers
offered April 16 at 102 per share and div. $7,250,000 6%
cumulative preferred stock. The bankers also offered
100,000 shares of class A common stock at $56 per share.
Both issues have been oversubscribed.

Prpferred as to dividends, and as to assets on liquidation to the extent of.
and red, all or part at $100 per share and diva., plus an additional sum of
$7.50 if redemption or payment on liquidation takes place on or before
Apr. 11932. of $8; if thereafter, and on or before Apr. 11934. of $8.50 11thereafter, and on or before Apr. 1 1936, of $9: if thereafter and on or
before Apr. 11938. of $9.50 if thereafter and on or before Apr 1 1940, and
of $10. if after Apr. 1 1940. Dividends payable quarterly, cumulative
from Apr. 1 1928. Company will agree, on or before Dec. 31 of each yearbeginning with 1929, out of surplus or net profits after dividends on thepreferred stock, to acquire by redemption or purchase at not exceeding the
current redemption price, at least 3% of the largest amount in par value of
the preferred stock, which shall ever have been outstanding.

Capitalization- Authorized, Outstanding.
6% cumul. pref. stock  $7,250.000 87,250.000
Class "A" common stock (no par value) 400.000 shs. 236,293 shs.
Class "B" common stock (no par value) 327,414 shs. 327.414 shs.
Each 2 shares of class "B" common stock will be convertible into one

share of class "A" common stock, and the 163.707 shares of class "A"
common stock not presently to be issued are to be reserved for exercise of
this conversion privilege.
When dividends are paid on the common stock, each share of class "A"

common stock will be entitled to twice the amount of the dividend paid on
each share of class "B" common stock; and upon liquidation, dissolution or
winding up of the affairs of the company, each share of class "A" common
stock will be entitled to twice the amount, if any, paid on each share of class
"B" common stock. The articles of incorporation will provide that the
consent of the holders of at least two-thirds of the outstanding class "A"
Common stock shall be necessary to change or increase the authorized
number of shares of class "A" or class "B" common stock (excepts "splitting"
Of shares of class "B" common stock) and that the consent of the holders of

at least 75% of the outstanding class "A" common stock shall be necessary
to authorize a "splitting" of shares of class "B" common stock or to amend
the provisions of the articles of incorporation defining the character. class,
rights and privileges of the class "A" and (or) class "B" common stock.
Data from Letter of Chairman Milton G. Florsheim, Chicago, April 13.
Company.-Incorp. in Illinois. Company is the largest manufacturer in

.,he United States of men's fine shoes of the better grade. The business had
its inception in Chicago 36 Years age with the formation of Florsheim &
Co. From the very limited capital, invested chiefly in plant and equipment.
with which the enterprise began, the business has grown to its present
large proportions entirely through the reinvestment of earnings. Company
not only manufactures and sells to dealers, but also to companies controlled
by it which sell direct to the consumer through retail stores.
The daily capacity of the original plant was about 300 pairs of shoes, as

compared with the present plant capacity of between 11 and 12 thousand
pairs daily. Net earnings in 1894 were approximately $2,500.
Company operates 3 large factories located in Chicago, 2 of which are

owned in fee. These factories are of modern construction, and in arrange-
ment .and machinery are equipped for the most efficient production of fine

Florsheim shoes are retailed both by thousands of dealers and through the
retail stores referred to above. There is a Florsheim dealer or a Florsheim
store, or both, in practically every large and important city and town in the
country.

In foreign countries, as well, the business has been making satisfactory
progress. A substantial export trade is done with Central and South
America, Cuba, the Orient, Australia, New Zealand. and Africa.

Profits.-The net profits of the company, after deducting all charges
including depreciation and after Federal income taxes at the rate of 13%4 %
in lieu of those actually paid. for the 5 years ended Oct. 311927. as certified
by S. D. Leidesdorf & Co., Certified Public Accountants, were as follows:

Oct. 311
1923 
1924 
1925 
1926 
1927 

Net Profits
as Above.

$2,309,045
  2,313.914

2.34 2,212
.384,504

2.273.251

Times Pfd. Div.
Req. Earned.

5.3
5.3
5.3
5.4
5.2

Class s' 
.. Av.

Common Stock.

S444.1676698
4.87
4.59

isting.-Application will be made in due course to list both the pref.L 
stock and the class "A" common stock on the New York Stock Exchange.

Balance Sheet as at Oct. 31 1927.
[Giving effect as at that date to the recapitalization in accordance with

agreement dated Mar. 311928.)
Assets-

Current Assets-
LfabUtties-

Accts. pay. incl. $339,410 for
Cash on hand & in banks__ $1,111,433 mats. pur. for spring season 458,794
Cash on call  1,000,000 Accr. pay., comm., arc 279.574

U. S. government sec. 2.186,564 Federal taxes for 1927 331.822
Accts. & notes receivable._ __ 3,716,973 Reserve for contingencies_ _ 153.548
Merchandise inventory 2,174.780 8% preferred stock 7,250.000
Invest., advances, drc 598.052 Class "A" Common stock__ 1,181.465
Capital assets 963,217 Class "B" common stock_ _ _ _ 1,637,070
Deferred charges 40,580 Surplus  501,511

Total $11,791,581 Total $11,791,581

Ford Motor Co., Detroit.-Balance Sheet Dec. 31 1927,
Filed with Massachusetts Commissioner of Corporations-
Indicates $42,786,727 Loss Last Year.-The following is taken
from the Boston "News Bureau," of April 19:
Ford Motor Co. has filed with Henry F. Long, Massachusetts Commis-

sioners of Corporations its balance sheet, as of Dec. 31 1927. This state-
ment affords one of the few opportunities the public has of viewing the
financial operations of this great motor car producer. The document this
year reveals the effect of the long shut-down occasioned by re-designing
of the Ford car and re-tooling of assembling plants. Profit and loss surplus
at the year-end was 3654,851.061. compared with $697.637.788 on Dec. 31
1926, an indicated loss of $42.786,727. This indicated loss does not take
into consideration any dividends which may have been withdrawn from the
business during the year by the three owners, Henry Ford, Mrs. Henry
Ford and Edsel B. Ford. It is unlikely, however, that any dividends were
disbursed in view of the reorganization of plant and product.
The balance sheet, as filed, compares as follows:

1927. 1926. 1925. 1924.
Assets- $

Real estate 156,579,172 143.293.982 132.107.208 112.030,755
Mach. and equipment_ _144,821,593 137,615,082 124,445.908 115.089,863
Inventory  72,177,674 88.074,988 107.631.138 95.254.936
Cash* 367,616.872 413,709,361 377,105.078 300,275.846
Good-will    20.517.986
Deferred charges  860,790 1,514,667 1.624.236 1.455.082

Total 742.056,101 784.208,080 742,913,568 644,624,468
Liabilities-

Capital stock  17.264,500 17.264,500 17,264.500 17.264.500
Mortgages 
Accts. payable  56,1-9.8":&54 54:ilea:Mt 76,61R:613 56.418:618
Reserves  13.742,031 18,866,058 26,503,562 28,307.853
Profit and loss surplus-654.851.061 697.637,788 622,366,893 542.476,497

Total 742,056.101 784,208,080 742,913,568 644.624.468
* Includes notes and accounts receivable, securities, patent rights, &c.

As of Feb. 28 1923, the last report that separated these items, they were
as follows: Notes, $74,833: cash, $159,605.687: accounts receivable.
$41,938,329; patent rights, $155,896, securities. $37,401,695: and miscel-
laneous investments, 3548.700.
Change; in the profit and loss account over the past nine years have

been little short of sensational. The totals as reported to the 'Massachu-
setts Corporations Commissioner are appended herewith:
June 30 1920   $165,679,132 Dec. 31 1924 $542,476,497
Apr. 30 1921  182,877,696 Dec. 31 1925  622.366,893
Feb. 28 1922  240,478,736 Dec. 31 1926  697.637,788
Feb. 28 1923  359777,598 Dec. 31 1927  654.851,061
Dee. 31 1923  442,041,081
Net earnings and profits per share for the past 8 years, as indicated

by the increase in profit and loss surplus, have been as follows:
Profits

Year to- Profits. per share.
Apr. 301921_a $17,198,564 $100
Feb. 28 1922_ a  57,601.040 334
Feb. 28 1923 119,298.862 691
Dec. 31 1923.a  82,263,483 476
Dec. 31 1924 115,105.416 667
Dec. 31 1925 115,078,383 666
Dec. 31 1926 b75,270,895 436
Dec. 31 1927  c Nil
a 10 months. b Exclusive of any dividends paid. c Loss.-V. 126,

P. 1988.

Gardner Motor Co., Inc.-Earnings.-
Calendar years- 1927. 1926. 1925. 1924.

Not sales  $4,712,878 84,802,689 $4,236,472 $3,586.414
Cost of sales  4,137,317 4,158.913 3,852,029 3,514,756
Depreciation  17.507 16,916 16,726 18,898
Sell., adv. & gen. exps  508,054 515.161 355.372 260,917.
Adv. & develop. exps_ - - 86.000

Net profit 
Other income 

Gross income 
Income charges 

Net income 
Profit & loss credits- - - -

Gross surplus 
Deficit at beginn. of yr- -
Profit & loss charges_ _ _ -

Deficit at end of year_

$49,999
1.864 5,775

825,699 $12,345 def$208,158
6.566 5.600

$51.863 $31,474 $18,911 def3202.5597,132 7,445 16,813 83.849

$44,731
10,382 1.403

$55,113
289,703
175,746

$25,431
297,902
17,233

$24,029 82.098 def$286.408

$2.098 def$286,408
300,000 13,592

3410.336 $289,703 $297.902 $300,000
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Earnings 0:1'380,000 for First Quarter.-President Russell E. Gardner, Jr.,
estimates net earnings of $80.000 for the first quarter of 1928, equal to 40
cents per share on the 200,000 shares outstanding. Production for the
three months exceeded production for the same period of 1927 by a substan-
tial margin.
At the end of 1927. company had current assets of $1,377,902 against

current liabilities of $286,351, a ratio of about five to one. Of the current
assets, $619,405 consisted of cash. Cash onehand was more than twice
the amount of all current liabilities. During the year the company im-
proved its cash position by at least $360.000 through the sale of 45,000
shares of capital stoek. Worldng capital at the end of 1927 was $1,091,551
against the 1926 figure of $828,273

' 
a gain of $263.078. On Dec. 31 1926

the company had $144,618 in cash and total current assets of $1,036,755
against current liabilities of $208,482.
The company has no bank loans, funded debt or preferred stock ahead

of the 200,000 shares of the common stock now outstanding. All non-
recurrent losses due to liquidation of the 6 cylinder models, advertising
and sales promotion expenses and losses in closing retail branches, have
been charged against operating expense. Cost of experimental and de-
velopment work which has amounted to more than $2,000,000 in the past
three years, was still carried at book value of $1 and good will was listed
at the same nominal figure.-V. 126, p. 1988.

(Charles) Freshman Co. Inc.-Changes in Personnel.-
Clarence A. Earl has been elected President, succeeding Charles Fresh-

man who has been elected Chairman of the Board, a newly created office.-
V. 126, P. 1819.

General Electric Co.-Orders Received.-
3 Mos. End. Mar. 31 1928.1921. 1926. 1925.

(hiders received $79.929,840 $77,550,581 $86,433,658 $83,846,236
The company announces an improved type of cathode ray oscillograph

for use in making laboratory and field measurements of transient electric
•dienomena. The distinguishing feature of this instrument is its p )rta-
bIlity, and the fact that it is entirely self-contained, requiring nothing from
outside but a source of 110 volt alternating current. Although extremely
necurate measurements are possible with the new instrument, it is ruggedly
Constructed and can be handled successfully with only the ordinary care
required by other portable laboratory equipment.-V. 126. p. 2321, 1974.

General Motors Corp.-March Sales.-President Alfred
P. Sloan, Jr., makes the following statement:

Retail sales by General Motors dealers to consumers in March were
183,706 cars. This compares with 146,275 for March 1927, a gain of 37,431
cars or 25.6%. This constitutes a new record for General Motors, the best
Previous record having been made in April 1927, when there were sold to
consumers 180,106 cars. In making this comparison it should be recognized
that April normally is a larger month than March for retail sales on account
of the seasonal trend.

Sales by General Motors Divisions to dealers totaled 197,821 cars, as
oompared with 161,910 for March 1927, a gain of 35,911 cars, or 22.2%.
This also constitutes a new record, exceeding May 1927, the previous
record month, when 173,182 cars were sold to dealers.
The following tabulation shows monthly sales of General Motors cars by

dealers to ultimate consumers and sales by the manufacturing divisions
of General Motors to their dealers:

Dealers Saks to Users- -Divisions Sales to Dealers-
1928. 1927. 1926. 1928. 1297. 1926.

January 107.278 81,010 53,698 125,181 09,367 76,332
February 132,029 102,025 64,971 169.232 124,426 91,313
March 183,706 146,275 106,051 107,821 161,910 113,341
April 180,106 136,643 169,067 122,742

These figures include passenger cars and trucks sold in the United States,
Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile,
Oakland, Buick, LaSalle and Cadillac manufacturing divisions of General
Motors.-V. 126, p. 2321, 2155.

General Public Service Corp.-Earnings.-
12 Months Ending March 31- 1928. •1927.

Income from stocks $392.102 $354,861
Income from bonds notes & cash 110,991 146,066
Profit on sale of sec. after deduct. Fed. taxes_ _ _ _ x 895,541 x 152,432

Total   $1,398,634 $653,359
Expenses 62,750 69,738
Taxes 14,640 5.564
Interest and amortization charges 36.323 .87

Net income_   $1,284,919 $577,969
Preferred stock $6 dividends $147.744 $147,294
Preferred stock $5.50 dividends 371
Convertiole preferred stock $7 dividends 218,750 218,750

Balance $918,054 $211,925
x Includes profits from stock dividends received only in cases where

stock dividends were sold.-V. 126, p.2155.

General Tire & Rubber Co.-Sales Increase.-
The company announces increases of 28 and 40% in sales and tire pro-

duction, respectively, for the first 3 months of the fiscal year.-V. 126,
P. 1671.

Golden Gate Ferries, Inc.-To Issue Stock.-
The company has been authorized by the State Corporation Department

of California to sell 9,500 additional shares of common stock to stockholders
of record Feb. 1928. at $20 per share. The authorized capitalization of
$8,500,000 consists of 140,000 shares of preferred and 200,000 shares of
common stock, both of $25 par value.-V. 126. p. 586.

(B. F.) Goodrich Co.-Stock Increased, &c.-
The stockholders on April 18 voted to retire 11.880 shares of preferred

stock in accordance with the charter provision and authorized an increase
of 250,000 shares in the common stock to 1,000,000 shares. no par value.
They also authorized the offering of not to exceed 100,000 shares of the
common stock for subscription by certain employees, including officers,
under the terms of the employees stock purchase and profit-taking plan
which was approved at the meeting.-V. 126, p. 2155, 1988.

(H. W.) Gossard Co., Inc.-To Increase Capital Stock.-
The stockholders will vote May 3 on increasing the authorized common

stock from 125,000 shares (no par value) to 200.000 shares (no par value).-
V. 126, p. 1047.

Guardian Investors Corp.-Debentures Offered.-John
Nickerson & Co., Inc., are offering at 99M and int., $2,-
500,000 20-year 5% gold debentures, series A (with stock
purchase warrants(.
Dated May 1 1928; due May 1 1948. Int. payable M. & N. Callable

all or part at any time on 30 days' notice at 103 up to and incl. May 1
1933; at 102 after May 1 1933 to and incl. May 11938; at 101 after May 1
1938 to and incl. May 11943; at 100 Si after May 1 1943, to and incl. May 1
1947; and at par thereafter, in each case plus int. Denom. $1,000 and
$5000. Corporation will agree to paytint. without deduction for normal
Federal income tax up to 2% and to refund upon/proper and timely appli-
cations various state taxes as set forth in the indenture. Equitable Trust
Co., New York, trustee.
Data from Letter of John Nickerson, Pres:Went of the Corporation.

Corporation.-Incorporated in Delaware. Was organized in Sept.
1926, to acquire the business and assets of The Central Utilities Corp.,
which had been in continuous and successful operation since its organization
in 1913.
Under its Articles of incorporation, corporation may acquire, hold and

sell securities and obligations of a diversified nature, both domestic and
foreign, and participate in the underwriting of securities. The primary
purpose of the corporation is to provide investment safety based upon
broad diversification of security holdings and safeguarded by constant
watchfulness. In addition the corporation affords to its security holders a
means of participation in 'profitable underwritings to an extent and in a
manner not ordinarily available to the investor as an Individual.
Both The Central Utilities Corp., the predecessor company and the

Guardian Investors Corp. have followed a conservative policy with respect

to the type of securities purchased, selecting investments, after careful
investigation, which combine safety, income and opportunity for growth.

Purpose of Issue.-Proceeds of this offering will be used for the acquisi-
tion of additional investments.

Capitalization.- Authorized Outstanding.
Debentures, 5% series A, due 1948 (this issue)--- a $2,500,000
1st pref. stk. (no par) $7 div. series  f 1,567 shs.
$6 dividend series 1100,000shs1 22,000 shs.

2nd pref. stk. (no par) $3 dividend series  50.000 shs. 28,000 shs.
Common stock (no par value) b350.000 shs 230,364 shs.a Issuance of additional debentures is conservatively restricted by the
provisions of the indenture.
b 25.000 shares of common stock reserved against exercise of stock

purchase rights attached to debentures.
Investments.-As of March 31 1928, the investments of the corporation

were 32.7% in bonds and 67.350 in preferred and common stocks. This
ratio Is constantly changing. It has been the policy of the management,
however, to secure a well balanced portfolio by maintaining a substantial
investment in fixed income bearing securities and will be its policy to
invest not more than 5% of its funds in any one issue. It is Estimated
that over 90% of the corporation's present investments are in readily
marketable securities.
Earnings.-Central Utilities Corp., the predecessor company, had at

time of dissolution an earned surplus equivalent to 163% of the original
invested capital and had 'paid dividends which in the aggregate averaged
approximately 10% annually on the original investment from the date of
its organization.
The earning power of the corporation is directly dependent on the amount

of assets invested and available for investment. Proceeds of this offering
will be used for the acquisition of additional investments.
The average amount invested and available for investment during the

calendar year 1927 was $809,107. Net earnings for said year, as reported
by Barrow, Wade, Guthrie & Co.. certified public accountants, after all
expenses, but before reserves for Federal and state taxes, were $127,406.
equivalent to 1535 % on the average amount so invested and available for
Investment during said year, and more than sufficient to cover interest
charges on this issue, without giving effect to the investment of the pro-
ceeds of this issue, and to the recent preferred and common stock financing
since Jan. 1 1928. The amount invested and available for investment,
upon completion of this financing will be over $6,300,000, or over 7 times
the average amount thereof during the calendar year 1927.

Interest requirements of this issue will require a return after expenses.
of less than 2% on the amount to be so invested and available for invest-
ment.

Provisions of Trust Agreement.-The debentures, series A, will be the
direct obligation of the Guardian Investors Corp., and will be issued under
an indenture, important provisions of which will be:
(1) Future issues of debentures may be either of series A or any other

series, and may have such rates of interest, maturity dates and other
provisions as the corporation may determine.
(2) No additional debentures will be issued, nor any other funded debt

or temporary indebtedness (to be defined in the indenture) created or
assumed (except for refunding purposes par for par), unless, upon the
issue, creation or assumption thereof, the net tangible assets of the corp.
(to be defined in the indenture) shall equal at least 150% of the aggregate
principal amount of funded and temporary indebtedness to be outstanding.
(3) No assets will be mortgaged or pledged without securing these

debentures equally and ratably with all other indebtedness thereby secured.
excepting liens securing temporary indebtedness (to be defined in the
indenture) not to exceed 15% of such net tangible assets of the corporation.
and liens on assets hereafter acquired existing thereon at the date of acquisi-tion, and limited in lien thereto, provided the indebtedness secured thereby
is within the limit specified in Clause 2 above.
Common Stock Purchase Warrants.-Each permanent 20-year 5% gold

debenture, series A, will carry a stock purchase warrant entitling the
holder to purchase 10 shares, in the case of a $1.000 debenture, and 5
shares, in the case of a $500 debenture, of common stock of the corporation
at $15 per share at any time up to and including May 1 1930 and thereafter
at $20 per share up to and including May 1 1933. The warrant will be
detachable on or after May 1 1929, unless the debentures are called for
redemption before that date, in which event the warrant will become
detachable on the date of redemption. The warrants may be declared
detachable at any time by resolution of the board of directors. The
indenture will provide that the above mentioned prices per share may be
respectively reduced, but not increased, and that the number of shares
purchaseable pursuant to the warrants may be increased, in case shares of
common stock in excess of 275,000 shares (including the shares now out-
standing) shall be issued for cash or property at less than $15 per share on
or prior to May 1 1930. and at less than $20 Per share thereafter. The
temporary bonds will be issued without warrants attached, but will be
exchangeable for definitive debentures with warrants attached, when
prepared.

Pro Forma Balance Sheet as of April 14 1928.
iGiving effect to this issue of $2.500,000 twenty-year 5% debentures.)

Assets- Liabiltties-
Cash In bank, call loans & Reserve for taxes & uncl.divs_ $21,915Investments (at cost) a$6,360,829 Debentures, 5% ser. A due '48 2,500,000Organlz. exp.,deben. discount
and expense 161,974

Capital & surplus 4,000.888

Total $6,522,804 Total $6,522,804
a Including proceeds from this financing which is to be invested in theordinary course of the corporation's business.

-V. 126, p. 1820.

Haiku Fruit & Packing Co., Ltd.-Changes Name.-
It has been announced by the San Francisco Stock Exchange that thename of the company has been changed to that of Haiku Pineapple Co., Ltd.,

and, effective April 4, the stock which has been traded in under the oldname was stricken from the list and thereafter all trading will be in the stockof the Haiku Pineapple Co., Ltd.
Stock certificates carrying the old name should be presented to the officeof the transfer agent, the Bank of California, N.A., for transfer into certifi-

cates bearing the new name.-V. 124, p. 3077.

Haiku Pineapple Co., Ltd.-New Name.-
See Haiku Fruit & Packing Co., Ltd., above.

Hamilton Cotton Co., Ltd.-Bonds Offered.-A. E.
Ames & Co., Ltd., Toronto are offering at 98 and int. to
yield 5.67% $1,000,000 532% 20-Year 1st mtge. sinking
fund gold bonds Series A.

Dated April 2 1928. due April 11913. Prin. and int. ( A. & O.) payablein gold coin of the Dominion of Canada, at any branch in Canada (Yukonterritory excepted) or the company's bankers, the Canadian Bank of Com-merce. Provision is made for a yearly sinking fund for series A bondscommencing April 1 1929. sufficient to redeem at least 75% of the bondsof said series before maturity. Callable on 60 days' notice all or part bylot at 105 and int. during first 5 years from April 1 1928, at 104 and int.during second 5 years, at 103 and int, during the third 5 years, and at 102and int, during the next 43.P years. Denom. $500 and $1,000 c*. Trus-
tee, National Trust Co., Ltd., Toronto.

Security .-Bonds will be secured by a 1st mtge. on all tho fixed propertyand plant of the company, now or hereafter owned, other than the cafeteriawhich is valued at less than $30,000, and by a floating charge on all otherassets, present and future, including the cafeteria. The trust deed willprovide that while any of those bonds are outstanding the company shall
not pay any cash diva or redeem or purchase any of its shares If such pay-
ment or redemption would reduce the net current assets, as defined, below$500,000.

Preferred Stock Offered.-The same bankers are offering at
$29 per share to yield about 6.90% 20,000 shares cumulative
convertible sinking fund preference stock (par $30 per share).
The cumul. cony, sinking fund prof. shares are entitled to cumul. prefer-

ential cash dive. at the rate of $2 per share per annum. payable Q.-J., at
par at any branch of the company's bankers (The Canadian Bank of Com-
merce) in Canada (Yukon territory excepted). Callable in whole or in
part in blocks of not less than 3,000 shares on 60 days notice at $35 and
diva, per share. Transfer agent, Canada Permanent Trust Co.. Toronto.
Registrar, National Trust Co.. Ltd., Toronto.

Convertible at the option of the holder at any time into corn, stock, share
for share as existing at the time and the calling of any of these shares for
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redemption shall not extinguish the right of conversion until the expiration
of 60 days' redemption notice and the redemption takes place.

Singking Fund.-The charter provides for the establishment of a sinking
fund by payment on each last day of Feb. of 10% of the net earnings of the
company for the preceding year, after int. and sinking fund on bonds.
depreciation, income tax and preferential div. on these shares. To the
extent that pref. shares can be purchased by the company prior to the
following 31st day of Dec., at not exceeding $35 and cost of purchase, the
annual sinking fund is to be applied for that purpose, and any balance
which the company has been unable to so apply and remaining at that
date, may be used for the general purposes of the company.

Capitalization- Authorized. Issued.
1st mtge. bonds $2.000,000 $1,000,000
Cumul. cony. ($2 per annum) pref. stock  600,000 600,000
Common stock (par $30)  600,000 600,000
Company.-Is acquiring the business of the old company of the same

name, an old-established concern, the business having been in existence
since 1880. The plant is located in the City of Hamilton. Ont., and is of
typical first-class mill construction. It is well situated as to railway facili-
ties. The buildings, which are of brick construction, have been well main-
tained, and the equipment is thoroughly modern and up-to-date. Com-
pany does both spinning and weaving, and manufactures a widely diversi-
fied line of specialties, which constitute much the largest proportion of its
business, such as yarns, twines, cordage, cotton and elastic webbing.
These products are all well and favorably known to domestic and foreign
trade.

Assets.-According to the balance sheet, total net tangible assets after
depreciation and after gilvng effect to the purchase of the business as
aforesaid, amounted to 32,366,004, or after making provision for the 1st
mtge. gold bonds issued. $1,366,005, which is $68 for each share of cumul.
cony. pref. stock of $30 par value per share.

Earnings .-According to the certificate of C. S. Scott & Co. and Clarkson.
Gordon, Dilworth, Guilfoyle & Nash, the net earnings of the old company,
after depreciation and Government taxes, and after provision for an amount
equal to the interest on series "A" bonds, have been as follows:
1923. 1924. 1925. 1926. 1927.

$65,795 • $73,235 $146,084 $132,843 $115,729
The 5-year average is $106.737, which is at the rate of $5.33 for each of

these pref. shares or 2.66 times the div. requirement. The earnings in
1927 were $5.78 per share or 2.89 times the div. requirement.

After provision for the pref, divs. there would have remained for the
com. stock an average of 33.33 per share for the past five years. The
earnings on the corn. in 1927 on the same basis would be $3.78 per share.

Harbison Walker Refractories Co.-Estimated Earn.-
Quarter End, Mar. 31- 1928.

Net income after deprec
1927. 1926. 1925.

depict. and Fed. taxes $1,020,000 $079.000 $954,000 3731,000
Earns, per sh. on 360.000
shs. corn. stk. out-
standing (no par) _ _ _ $2.71 $2.59 $2.53 $1.92

-V. 126. p. 1048.

Hearst Publications, Inc.-Permanent Bonds Ready.-
Halsey, Stuart & Co., Inc., announces that permanent 1st mtge. & collat.

trust 6)f% serial gold bonds, due Nov. 1 1928-47 incl., are now ready and
exchangeable for the temporary bonds originally issued. The exchanges
may be made either at the office of the Anglo & London-Paris National
Bank. trustee, in San Francisco, Calif.. or at the office of Halsey, Stuart &
Co.. in Chicago, Ill. (See offering in V. 125, p. 2395.)-V. 125, p. 3206._
Hershey Chocolate Corp. (& Affil. Cos.).-Earnings.-
The following is statement of consolidated profit and loss account from

Oct. 31 1927 (date as of which chocolate and cocoa properties and business
of Ilershey Chocolate Co. were acquired) to Dec. 31 1927.
Net sales  $6,473,435
Cost of goods sold a  5,165,330

Gross profit  $1,308,105
Shipping, selling and administrative expenses  421,018

Net operating profit  $887,087
Other income and deductions (including Federal taxes) net-- _ - 138,352

Surplus net income a 
Dividends accrued on prior preferred stock (6% cumulative)-- -
Dividends accrued on convertible preference stock (at the rate
of $4 per share per annum) 

$748,735
112.500

175.000

Balance, surplus  $461,235
a After crediting $500,000 from reserve provided by predecessor company

for inventory price adjustments.
Earnings of Hershey Chocolate Co. and Affiliated Cos.

The following is a statement of profit and loss account of chocolate and
cocoa properties and business of Hershey Chocolate Co. and affiliated
companies for the 10 months ended Oct. 31 1927, adjusted to eliminate
interest charges and to State Federal income taxes at 13)5% Per annum in
lieu of actual taxes accrued.

6 Mos.End. 4 Max. End. 10Mos.End.
June 30 '27. Oct. 31 '27. Oct. 31 '27.

Net sales $17,957,340 $13,405,115 $31,362,454
Cost of goods sold  13.146,422 al0,581,257 23,727,679

Gross profit  $4,810,918 $2,823,858 $7,634,776
Shipping, sell, and admin. expense.... 1,341.879 933.140 2,275,019

Net operating profit  $3,469,039 31,890.718 $5.359,757
Other income and deductions (net)  304,181 167,404 471,584

Net income before Fed. inc. taxes.. $3,164,858 $1,723,315 $4,888,173
Federal income taxes at present rate
of 1334 % per annum in lieu of
actual taxes accrued  427,256 300,148 727.403

Net income  32.737,602 81,423,167 $4,160,770
a Period of four months ended Oct. 31 1927 includes provision of $500,000

for reserve for inventory price adjustments.-V. 126. p. 422.

Hobart Mfg. Co., Troy, 0.-To Redeem 1st Pref. Stk.-
At the annual meeting of stockholders the plan to redeem the 1st pref.

stock on May 1 at 110 and div. was approved. The amount of stock out-
standing is $242,100

This company, which manufactures household appliances, showed for
1927 a net income of $966,084 after Federal taxes, or 34 03 a share, as
against $838,419, or $3.79 a share, in 1926. Sales were $5,370,979, against
$4,533,248.-V. 123, p. 3328.

Hotel Bellevue Trust. -Defaults Bond Interest.-
As an aftermath of the temporary over-building of hotel space in Boston,Hotel Bellevue Trust, which owns the hotel property on Beacon Hilloperated by Bellevue Hotel Co., was unable to meet the interest pay-ment due April 1 on its 7% debentures. A protective committee in theinterests of the debenture holders is being formed.-(Wall Street Journal).

Hotel Governor Clinton, Inc. New York City.-
Bonds Offered.-Harris Forbes & Co. and R. W. Halsey
& Co., Inc. are offering at 100 and int. $5,000,000 1st
(closed) mtge. 6% sinking fund gold bonds Series A.

Dated April 16 1928; due April 15 1948. Int. payable A. & 0. Denom.$1,000 and $500 c*. Red, all or part on any int, date upon 30 days' notice,except for sinking fund, as follows: at 105 and int. if red, on or beforeApril 15 1933; thereafter on or before April 15 1938 at 102)4: thereafter onor before April 15 1943 at 102: and thereafter on or before Oct. 15 1947 at1004. Interest payable at Harris, Forbes & Co., New York. Harris,Forbes & Co.. Inc., Boston, or at Harris Trust & Savings Bank, ChicagoPrincipal payable at Central Union Trust Co.. New York. trustee. Asemi-annual sinking fund beginning Oct. 15 1931 will be provided in themortgage, designed to retire $2,500,000 aggregate principal amount ofthese bonds, at or prior to maturity. For this purpose, lcoonds are redeemable
101 from Oct. 15 1931 to April 1943 and thereafter through Oct. 15 1947190)4. Company will agree to pay interest without deduction for any

Federal income tax not in excess of 2% per annum and tolrefund Penn.

4 mills tax, Conn. 4 mills tax. Maryland 4)4 mills tax, Mich. 5 mills tax,
Calif. tax not to exceed 5 mills and Masa, income tax not exceeding 6% per
annum, upon application as provided in the mortgage.

Security.-These first (closed) mortgage bonds will be secured by a first
lien on the land, building, furniture and furnishings of the new Hotel
Governor Clinton, to be constructed at the southeast corner of 7th Ave.
and West 31st St., New York, diagonally opposite the Pennsylvania RR.
Station. In recent years there has been a steady development of real estate
in this section of the city, particularly as regards those buildings housing
various wholesale trades which are frequented by out-of-town buyers.
The hotel has been designed to meet the demand in that locality for up-to-
date moderate priced hotel accommodations and will contain 1,185 outside
rooms, each having a private bath. The building will be constructed by
Thompson-Starrett Co., who will guarantee completion in accordance with
the architect's plans and specifications.

Subordinated Bonds Offered.-R. W. Halsey Co., Inc.,
Love, Macomber & Co., and Vought & Co., Inc., are offer-
ing at 98 and int., to yield over 6.70%, $1,500,000 sub-
ordinated 1st mtge. 6M% sinking fund gold bonds, series B.
Dated April 16 1928: due April 15 1943. Int. payable A. & 0. Denom.

31.000 and $500 c*. Red. on any int. date all or part upon 30 days' prior
notice as follows: at 102 and int. if red, on or before April 15 1933: there-
after on or before April 15 1938 at 101: and thereafter on or before Oct. 15
1942 at 100)4. Interest and principal payable at Central Union Trust
Co. of New York, trustee.

Sinking Fund.-A semi-annual sinking fund beginning Oct. 15 1931 will
be provided in the mortgage, designed to retire the entire issue of series
B bonds by purchase or redemption by maturity.
Tax Provisions.-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 41-4 mills tax, Michigan
5 mills tax, Calif. tax, not to exceed 5 mills and Mass, income tax not
exceeding 6% per annum, upon application as provided in the mortgage.

Security.-The subordinated first mortgage bonds will be secured by a
first (closed) mortgage lien, subject only to $5,000,000 series A bonds, to
which these series B bonds are subordinated, on the land, building, furniture
and furnishings of the new Hotel Governor Clinton.

Data from Letter of Maurice Cantor, Pres. of Company.
Valuation.-The cost of this entire project with carrying charges duringconstruction is estimated at over $9,300,000, exclusive of cost of financing

but including the cost of the land. The $5,000,000 first (closed) mortgage
6% sinking fund gold bonds will thus constitute a loan of approximately
55% of the estimated cost.

Capitalization Outstanding Upon Completion of This Financing.
1st (closed) mtge. 6% sinking fund gold bonds. series A  $5,000,000
Subordinated 1st mtge. 63.i% sinking fund gold bonds,
due 1943  1,500,000

7% Preferred stock ($50 par)  1,250,000
Common stock (no par value)  160.000 shs.

Management & Earnings.-The Hotel Governor Clinton will be controlled
and operated by a group which will include men long identified with success-
ful hotel operation in this city and elsewhere. Augustus Nulle, Managing
Director of the Waldorf-Astoria Hotel, will become a director of the com-
pany and will be interested in the hotel management. Based on estimates
made by Horwath & Horwath, the net revenue from the Hotel Governor
Clinton upon completion, on the basis of 78% occupancy, available for
interest and depreciation after property taxes will be over $1,155,000 or
more than 2.9 times the maximum annual interest charges on the series A
and series B bonds.

Hudson Motor Car Co.-Earnings.-
Quarters Ended- Mar. 31 '28. Mar. 31 '27. Feb. 28 '26. Feb. 28 '25.

Net inc. after depr., Fed.
tax prov. & all charges $4,207,373 $4,026,515 $2,746,023 $3,826,932

Shares capital stock out-
standing (no par)____ 1.596.660 1,596.660 1,330.050 1,330,050

Earnings per share  $2.63 $2.52 $2.06 $2.87
-V. 126. p. 2321.

Hupp Motor Car Corp.-Quarterly Report.-
Quer. End. Mar. 31- 1928. 1927. 1926. 1925.

Net sales $19,009,279 $12,783,161 $14,437.693 $10,592,746
Operating costs  17,281,524 12,290,889 J x12.400,468 x8.979.642Expenses  1 y914,918 y760.141
Depreciation  116,155 112,032
Federal taxes  252,134 75,784

Operating profit  $1,359,466 $304,455 $1.122.307
Other income  256,062 181,123

$852.963

8852.963Common dividends  703,633 est.351.816 228,452 228,452
Net profit  $1,615,528 $485,578 $1,122,307

Surplus  $911,895 8133,762 $893,855 $624,511Profit & loss surplus_ _ _ _ 11,477,094 9.638,362 8,841,808 
10. 

428253
Shs.com.stk.out.(par310) 1,005.189 1,005.189 913,809 913.809Earns, per share  $1.61 $0.48 $1.22 $0.93x Includes depreciation. y Includes taxes.-V. 126.1tp. 2156.

Hydraulic Steel Co.-Sale of East Side Plant.-
With the approval by Federal Judge 1). C. Westenhaver of the sale ofthe Hydraulic Steel Co.'s east side plant to Truscon Steel Co., of Youngs-

town, 0., at a bid of $1,000.000, the creditors of the Hydraulic company
will receive about 35 cents on the dollar, as the company has $3,500,000approved debts. The company went into receivership Oct. 26 1923. and
Thomas P. Goodbody, Vice-pros. Sr. General Manager was appointed
receiver
The bid of $1,525,000 made by Theodore Friedeburg and Lois Leavitt

of Now York, was rejected.
Creditors of the Hydraulic Steel Co. are expected to realize about 70c.

on the dollar in the final liquidation of the company's affairs.-V. 122.
p. 3350.

(Geo. P.) 'de 8c Co., Inc.-Plan Operative.-
The plan of recapitalization (V. 126. p. 1989) has been declared operative

and effective and the time within which preferred stockholders may be-
come parties thereto has been extended to Apr. 25.-V. 126. p. 1989.

Insurance Centre Building (80 John St. Corp.) N. Y.
City.-Bonds Offered.-An issue of $1,600,000 6% gen.
mtge. gold bonds (closed mtge.) is being offered at 100 and
int. (with bonus of 8 shares of capital stock), by Robjent,
Maynard & Co. and Clark Williams & Co., New York, and
Janney & Co., Philadelphia.
Dated April 1 1928: due April 1 1943. Principal and int. (A. & 0.)

payable at office of trustee. Denom. $1,000 and $500 c*. Red. all or part
upon 30 days' notice at 100 and int. Interest payable without deduction
for any Federal income tax not in excess of 2%. Refund of the Penn. and
Conn. tax not to exceed 4 mills, Maryland 414 mills tax, Kentucky. Virginia
and District of Columbia 5 mills tax, Mass, income tax not to exceed 6%
to resident holders upon timely and proper application. Seaboard National
Bank, New York, trustee. Chemical National Bank, New York. transfer
agent of stock.

Location.-The Insurance Centre Building is located at go Jelin St., a
few steps from the corner of William and John Sts. and on the corner
of John and Gold Sts., It is situated in the heart of the insurance section
of New York City and is directly opposite the National Board of Fire
Underwriters Bunding.
The Insurance Centre Building is a new 25-story, modern, high-class

fireproof office building. It has a frontage on John St. of 94 ft.: on Gold
St. of 119 ft. 4 inches; on Platt St. of 86 ft. 3 inches and thence northerly
it runs to the southern side of John St. for 120 feet 2 inches.

Security.-This issue will be secured by a general mortgage upon the entire
property subject only to a 1st mtge. for $1,800,000 made to Central Union
Trust Co., New York City, bearing interest at the rate of 5% per annum
for five years without amortization. The terms and conditions of the
general mtge. will be set forth in an indenture to be dated as of April 1 1928.
between 80 John Street Corp. and Seaboard National Bank, New York
trustee. The land and building have been appraised by Pease & Elliman,
Inc., N.Y. City, at $3,500.000.

•
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Earnings.-Although the Insurance Centre Building was only actually
completed May 1 1927, it is already approximately 90% rented. Horace
S. Ely & Co. of New York City, who have acted as managing agents of the
building since its'completion, state that, in their opinion, based on present
actual rentals, the total gross income from the building, when fully rented,
should be approximately $448.000 per annum.
They also estimate that for the year beginning May 1 1928 the operating

expenses chargeable against the income account and including real estate
taxes should be approximately $149,000.

Based on leases actually signed, earnings for the year beginning May 1
1928, will be substantially in excess of the amount sufficient to meet all
operating expenses, taxes and requirements under the 1st mtge. and interest
on the general mortgage bonds. The income and expenses for the year
commencing May 11928, based upon signed leases, and including estimated
rentals at approximately $40,000 from space to be rented, are as follows:
Gross income estimated by Horace S. Ely & Co. N. Y. City_ _ _3448,000
Operating expenses, maintenance, insurance and taxes (based on

actual operation and on estimate by Horace S. Ely & Co.)____ 149,000

Balance • $299,000
Annual interest on first mortgage  90,000

Balance $209,000
Maximum annual Interest on this issue  104,000

Bal. avail. for Fed. taxes, reserves & sink. fd. of gen'l mtge. bds._$105,000
Capitalization.

1st mtge. 5% loan  $1,800,000
General mortgage 634 % bonds  1,600,000
Capital stock  32,000 sh

Sinking Fund.-Sinking fund provisions of the indenture will provi e
that all net earnings after payment of operating and maintenance expense-,
taxes and interest on the 1st and general mtge. bonds must be used for the
retirement of the general mtge. bonds with the exception of a reasonabl:.
reserve the amount of which may be determined upon, from time to time.
by the board of directors.

Capital Stock.-Based on the foregoing statement the stock beginning
May 1 1928 should show annual earnings before depreciation, and Federal
taxes of approximately $3.25 per share. The indenture, however, will
provide that no divid ends shall be declared on the stock until all the general
mtge. bonds have been retired. By this retirement, the stock should show
constantly increasing value and should eventually represent the entire
equity in the property, subject only to the 1st mtge. then outstanding.

International Business Machines Corp.-Director.-
Charles L. Andrus and W. D. Jones have been elected directors, succeed-

ing Joseph E. Rogers and William F. Battin.-V. 126, p. 1822:

International Cement Corp.-To Redeem Preferred
Stock.-
The directors have voted to redeem on May 20 1928, all of the out-

standing preferred stock at 110 and divs. Payment will be made at the
Equitable Trust Co. of New York.

Announces New Product.-
The corporation on April 14 announced a new product, a perfected

Portland Cement, which produces concrete ready to use in 24 hours. This
new product differs from other "high early strength" cements produced in
this country in that it is a true Portland cement and contains no admix-
tures, hence no special methods are required in its use end the resulting
concrete is of assured permanence. The new product has the copyrighted
name of "Incor Cement."

Publication by the corporation and its subsidiary companies of a 38-page
booklet containing a complete statement of the trade ethics and marketing
policies under which Lone Star Cement is sold, marks the beginning of a
new era of better understanding between manufacturer, dealer and Portland
Cement trade. The booklet is divided into three parts; the first part being
a statement of trade ethics, comprised of 31 points observed in the mar-
keting of its product; the second part of the book is an explanation of
the factors and conditions which control the price policy of the corporation
and its subsidiary companies, and this is followed by a statement entitled,
"Twenty-one Reasons for our Sales Policy."-V. 126, p. 2321.

International Cigar Machinery Co.-New Director,-
Morehead Patterson has been elected a director, succeeding F. C. Sheehan.

-V. 125,p 2818

International Holding & Investment Co Ltd.,
Montreal, Canada.-Rights, etc.-
The common stockholders of record April 1 were given the right to

subscribe on or before April 16 for 123.200 additional Common shares, no
par value, at $150 per share (New York funds) on the basis of 4 new shares
for each 10 shares already owned. Subscriptions were payable either in
full on or before April 16, or in 4 equal Installments of $37.50 each, respec-
tively on or before April 16, July 16. Oct. 16 1928 and Jan. 16 1929, either
at the office of J. Henry Schroder Banking Corp. 27 Pine St., N. Y. City,
or at the office of J. Henry Schroder & Co.. 145 Leadenhall St., London,
England. This new issue was underwritten for a total commission of $2,ii
per share.
The proceeds were to be used in part to retire on April 16 all of the remain-

ing_outstanding $1,016,300 6% red, pref. stock at par.
Directors of the company are: Alfred Loewenstein (President), G. H.

Montgomery (Vice-President), Roger Benard, Frank B. Common, Albert
Pam, C. L. Fisher, Count Roger van der Straten-Ponthoz, Andrew P.
Holt. Henri Wauters, and J. S. Norris.

The company in a recent notice to its stockholders, said
in substance:
The company was incorporated in Quebec (Canada) on Aug. 29 last with

an authorized capital of 50,000 shares of 6% redeemable pref. stock, par
$100 and 300,000 shares of no par value common stock. On Feb. 211928,
the authorized common stock was increased to 500,000 shares of no par
value.
The board on Sept. 1 1927, entered into an agreement with the Inter-

national Holdings &, Investment Co., Ltd., a company registered in
England. for the acquisition of that company's assets and undertaking, the
purchase consideration being 38,937 preferred shares and 268,052 common
shares of no par value of your company, which shares, accordingly, were
duly issued, allotted and delivered to that company. In addition to the
above shares, and at subsequent periods, the board issued to various appli-
cants 159 preferred shares, at par, and 39,948 common shares at various
prices.

Recently the board has repurchased, below par, for the purpose of their
redemption. 28,774 preferred shares, the greater part having been acquired
at 901tisof their par value.
At t date (March 24 1928) therefore, the company has outstanding

10.163 preferred shares and 308,000 common shares.
The board has now decided to redeem the balance of the outstanding

preferred shares at par, and notice to that effect has been served on the
preferred stockholders.
The assets which the company acquired from the International Holdings

& Investment Co.. Ltd., included, among other items, a royalty upon the
turnover of British Celanese, Ltd., certain 1st mtge. & income debentures
of that company, and shares in the Societe Internationale d'Energie Hydro-
Electrique (Sidro), and in the Fabrique de Sole Artificielle de Tubize.
The company has disposed of the aforesaid British Celanese royalty and

debentures, as well as of its total interest in the Sidro company. On the
other hand, it has substantially increased its holding in the Fahrique de
Sole Artificielle de Tubize. It has also granted a credit of $4,000,000 to
that company in return for a royalty on its turnover of 3 of 1% for 1928
and thereafter of 1% for 5 years. An important allied group has joined
the company in this transaction, and has assumed one-fifth part of the above
credit, receiving, in consideration, one-fifth part of the royalty.
In pursuance of a well-defined policy, the company has recently acquired,

In addition, a large interest in certain other leading artificial silk producing
companies. As a result of these further acquisitions, the value of the
company's interests in the artificial silk industry now largely exceeds
$35.000,000, and these interests are such that, in the opinion of the board,
they constitute holdings of considerable potential value. They are well
distributed, their location including such countries as the United States of
America, Belgium, France, Germany, Italy, Holland and Spain.
The company's other major investment is in the electric light and power

industry, and is represented by a substantial holding in the shares of the
Hydro-Electric Securities Corp.

In addition to the above, the directors have made large inv'estments in
the Allied Chemical & Dye Corp. of America. the New York Central Ry.
and, temporarily, in certain Government bonds. They have also acquired
holdings of minor importance in sundry securities, and taken participa-
tions in certain businesses in conjunction with other groups.
To provide the additional capital necessary for the above-mentioned

acquisitions, and for the general purposes of the company, the directors
have decided to offer to the holders of common stock 123,200 additional
shares of common stock of no par value (see above).

International Match Corp.-Permanent Bonds Ready.-
Permanent 20-year 5% sinking fund gold debentures, due Nov. 1 1917, are

now ready to be issued in exchange for interim certificates at the offices of
Lee, Iligginson & Co. in New York, Boston and Chicago. (For offering.
see V. 125, p. 2676.)-y. 125, p. 3355.

Interstate Department Stores, Inc.-Initial Dividend.--
The directors have declared an initial quarterly dividend of 1 4 % on

the eumul. pref. stock, par $100, payable May 1 to holders of record
April 20. See also V. 126, p. 1209, 1822.

Condensed Consolidated Statement of Profit and Loss (as Adjusted).
Calendar Years- 1927.1926.

Gross prof. on retail sales $4,748,626 $3.951,482
1925.

$3,474,416
1924.

$2,603,411
*Less exps. as adjusted) 3,888,305 3,247,417 2,661,522 1.987.659

*Net prof. on ret. sales $860,321 $704,066 $812.893 $615,751
Other inc., net (incl, in-
come from leased de-
parts. & from whole-
sale business) 262,173 144,675 114,657 91.356

*Consol. net profs_ _ _ _ $1,122,494 $848,740 $927,550 $707,107
*Fed. inc. tax at 13)4 %
on come!. net profits_ 151,537 114,580 125,219 95,459

*Consol, net profits $970,957 $734,160 $802,331 $611,648
*After eliminating non-recurring int, charges and after adjusting com-

pensation of store managers to bases now in effect and of principals to new
bases provided by agreement.
In calculating 1927 profits, a fire loss claim amounting to $230,650, for

merchandise destroyed by fire, has been substituted for merchandise in-
ventory.
For the 5 years shown above, the profits of the various businesses were

adjusted to reflect the earnings on a calendar year basis, with the exception
of those of 1 company which commenced operations on Feb. 1 1926, and
whose earnings for the fiscal year ended Jan. 31 1927 were included in the
1926 profits, and whose earnings for the 11 months ended Dec. 31 1927 were
included in the calendar year profits for 1927.
The above figures represent the consolidated net profits of the businesses

to be acquired by Interstate Department Stores, I.e., (new corporation),
from the date in each case of association with the Federman or Stillman
groups.-V. 126, p. 1822. 1209.

Intertype Corp.-Quarterly Earnings.-
Quar. Ended Mar.31- x1928. 1927. 1926. 1925.

Cross profits before de-
preciation    $123,996 $418,624 $430.76! $415.711

Less-head & branch of-
fice selling expenses_ _ 214,971 208,173 179.797 163,502

Depreciation  46.104 46,103 35.198 33,092
Reserve for taxes  29,000 30.000 30,000 34,000

Net to surplus  8133.921 3134,317 $185,769 $185.118
x Subjedt to adjustment at end of fiscal year.
The net profit of ;$133,921 is equal, after preferred dividends. to 55

cents a share on 199,771 no-par common shares, against 55 cents on 199,728
shares in first quarter of 1927.-V. 126, p. 1517.

Kennecott Copper Corp. (& Subs.).-Annual Report.-
Calendar Years- 1927. 1926. 1925.

Operating revenue-Copper S61.385,775 $62,902,251 $58.988,799
do do Gold and silver_ _ . 2,391,054 2.120,355 2,327,862
do do it ailrds,st'msh .&s7harf 6.304,807 6,773.631 6,546,454

Total operating revenue ___ _ _ _470,081,636 $72,096,237 867,863.114
Cost of metal produc.. incl. mining.
treatment and delivery  31,881.976 34,309,717 33,087,535

Rallid.,steamsh.& wharf °per. costs _ 4.707,583 4,944,442 4.803,993

Net operating revenue  _$33,492,077 332.842,078 $29,971,586
Other receipts-Divs., interest & misc 3,72a,924 2.164.053 2,315,024

Total income 337.218.001 $35.006,131 $32,286,610
Interest on short-term notes  101,250 495,556
Taxes  .4,538,096 4,248,845 3,369,160
Depreciation_ _ _ _ _ ________ _ _ _ 4.042.003 4,000,721 3,o91,607
Minority interest idincome desul;sids 509,068 586,032 540,243

Net Mc. applic. to Renncott stock
before depletion $08  127.034 $26,069,283 323,890,044

Dividends paid  22,520,606 17.898,691 6,904,082

Balance  35,607,3211 38,170,592 $16,985,962
x Earned surplus  -115,371,881- 98,102,692 79,356,910
Shares of cap. stk.outstand'g (no par) 4,516,163 4,498.418 4.474.424
Earned per share_ $6.23 35.80 $5.34

x Before deduction of any depletion based on Mar. 1 1913 values.-
125. p.3491.

Kellogg Switchboard 8c Supply Co.-Annual Report.-
Calendar Years- 1927. 1926. 1926. 1924.

Net profit  $191,223 $978,404 $915,902 31,055.754
Depreciation  140,987 146,962 155,517 141,463
Interest  2,551 4,843 1,416 312
Patent amortization_   32,821 32,555
Federal tax (estimated). 616 100,257 91,650 107,500

Net income  $14,249 $693,787 $667,319 $806,477
Preferred dividends_ __ _1 614,324 781,309 f  

569.250 5-0K11:161Common dividends_ _ _ ..I

Balance def.$600,075 def.$87.522 $98,069 $300,478
Adjustments  deb.7,498
Res. for cont., &c  100,000
Prem. on treasury stock

purchased  8,679
Previous surplus  1.651,285 1,738,807 1,640,738 1,347,758

Profit & loss. surplus_ 3942,531 31.651,285 31,738,807 31,640,738
Shares of corn. outstan'g
(par $10)  314,665 316.250 x253,000 253,000

Earns. pershr. on com_. Nil. $1.55 32.64 $3.19
x The outstanding shares of $25 par stock were changed to 31.625 shares

of $100 par 7% preferred and 316,250 shares of $10 par common stock on
June 10 1926, and the exchange was made on the basis of 10 new common
and 1 new preferred shares for each 8 old shares held.-V. 126, p. 1823.

Keystone Steel & Wire Co.-Stock Split Up.-
The stockholders on April 17 approved tho proposal to split up the

common stock, 6 no par shares to be issued ,in exchange for each share
$100 par value.
9 Months Ended April 1- 1928. 1927.

Net profits  $958,950 $648.032
Earnings for corn, share of $100 par  $25.33 $15.87
-V. 126. p. 2322.

Kolster Radio Corp.-Rights.-
See Federal-Brandos, Inc. above.-V. 126, p. 1673.
Kinney Co., Inc.-Easter Week Sales.-
President E. H. Krom, authorized the following: "Sales for the week

preceding Easter this year were $745,396, as compared to 3706,238 for the
corresponding week last year, a gain of 5 ii %.'"l'his represents the largest.
Easter sales on record for the company.
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Preferred dividends

Earns. Cal. Years- 1927. 1926. 1925. 1924.
Store sales $17,685,271 $18,077.982 $17,358,610 $16,315,372
Factory sales  6.967,956 6.728,087 6.344,418 5.961,632

Total sales $24,653,227 $24,806,070 $23.703.028 $22,277,004
Less inter-company sales 6.531,143 6,364,514 5,671.568 5,208,099

Net sales $18.122.084 $18.441.556 $18.031,460 917,068,905
Cost of sales & oper. exp. 16,797,955 17.441,700 16,463,479 15,583,245
Int. & misc. chgs  399.583 344.825 322.766 255,940
Fed. & State inc. tax, eat 123,000 78,000 110,000 152.172

Net profit  $801,546 $577.031 $1,135,215. $1,077.547
Pref. dividends (8 %) - - 431.114 434,179 433.128 (11)591,639
Common dividend   ($4)240,000 ($3)179,985

Balance, surplus  $370,432 def$97,148 9622.102 $485.908
Sits. corn stk. outstdg- - - 59,980 60,000 59.995 59,027
Earns per share  $6.17 $2.38 $11.70 $8.23

Results for 3 Months Ended March 31.
1928. 1927.

Net profit  $24.129 Loss$31,358
Surplus  760,843 319,089
Commenting on the operations of the first quarter, Pres. Krom said, "The

first and third quarters of the year are normally off periods in our business.
We are gratified to note the improvement shown this year over last year.
The regular dividend of $2 on the preferred stock was declared payable

June 1st, stockholders record May 21.
E. M. Reinhardt, G. Norvell and F. E. Tuttle have been elected direc-

tors, succeeding E. M. Kinney. C. E. Merrill and J. L. Merrill.-V. 126.
p. 2322, 1823.

(S. S.) Kresge Co.-Easter Sales Increase 42.99%.-
The company reports that sales for the Easter week ended April 7th,

show an increase of $1,024,220, or 42.99% over the corresponding Easter
week in 1927.

Quarter Ended Mar. 31- 1928. 1927 1926
Sales   -$28,832,418 $25,447,778 $23,419,154
Net earnings    3,398,011 2,900,133 2,882.748
Federal taxes  458.732 391,515 389,171

Balance after taxes  $2,939,279 $2,508.618 52.493,577
35,000 35.000 35.000

Balance for common  $2,904,279 $2,473,618 $2,458,577
Earned per share on 3,678,619 shs.

corn. stock (par $1O)_.  $0.79 $0.67 $0.66
--V 126, p 2157

'Lake Superior Investment Co -Registrar.-
The Empire Trust Co. has been appointed registrar of the partic. pref.

stock.-V. 126, p. 1991.

Lake Superior Corp.-President Dodd Issues Statement.-
President Robert Dodd in a notice to the holders of Lake
Superior Corp., 1st 5% bonds, due 1944, and Algoma Steel
Corp. 1st & ref. bonds, due 1962, says:
The attention of the Lake Suptrior Corp. has been drawn to an offering

by the Lake Superior Investment Co. (which company has no connection
whatever with the Lake Superior Corp.) to holders of Lake Superior Corp.
1st mtge. bonds and of Algoma Steel Corp. 1st & ref. bonds, of non-cumula-
tive preferred stock of the Investment company in exchange for said bonds.
Without entering into any detailed criticism of, or answer to the state-

ments in the public offering made by the Investment company, it is submit-
ted that such statements do not by any means disclose the picture in its
true light, and in particular, that they completely ignore the fact that in
certain years when business permitted, very substantial amounts of earn-ings were expended in new construction.
The bondholders are, however, more deeply interested in the situation

as it is today and in the future of the corporation, in so far as it can now beforecasted.
It will interest bondholders to learn that at the present time Algoma

Steel Corp. Is operating full capacity, having orders on hand representing a
sum of over $6.000,000. which at least guarantee full operation for severalmonths ahead, with prospects of further substantial orders being received
at an early date. The Algoma Steel Corp. is at the present time earning
more than sufficient to meet its bond interest in full and Is in a very comfort-
able position financially. At 30th June, 1928. (the close of the fiscal year)
It Is expected that the result of the operations for the year will show a con-siderable surplus over and above bond interest. Apart from the prospects,
however, it is recognized by the parties now interested that it is necessary
to have a plant capable of producing more diversified products than at
present. The plans for such a plant are now under consideration and inthis connection the new interests are in a position to assure the Lake Su-perior Corp. and Algoma Steel bondholders that no time will be lost in push-ing the matter to a successful issue. The funds necessary to complete theplant are assured on terms which the new interests feel will be satisfactory
to the bondholders.

New President, tc.-
Robert F Dodd of Montreal has been elected Chairman and Presidentsucceeding Wilfrid H Cunningham. who will remain as a director andVice-President This change, Mr Dodd said, was a result of the passage

of control of the corporation to Canadian interests -V. 126. p. 1991.
Lambert Co. (& Subs.).-Earnings for Calendar Years.-

1927. 1926.Net earnings  $5,804,492 $3,321.451Depreciation  41,729 31,704Federal and state income taxes (estimated)  761,718 459,000
Net profit for year  $5.001,046 $2.830,747Net profit applicable to minority interest  1.639,860 1,238,912
Net profit applicable to stock of subsidiaries
now owned by the Lambert Co 

Divs. applicable to stock of sub-cos. prior to
acquis by the Co 

Net profit applicable to Lambert Co 
Dividends paid on Lambert Co. stock 

Balance, surplus 
Shares of common stock outstdg 
Earned per share 

Consolidated Balance Sheet Dec. 31
Assets- 1927. 1926.

a Land. Buildings,
mach. &c  5394,435 5345,477

Cash  1,759,830 460,819
Accounts rec'vable 558,939 393,244
Inventories  824,173 742,797
Other assets  83,393 106,717
Investments  159,568 125,663
prepaid & def. cbgs 395,430 393,690
Goodwill& tradmks 1 1

83.361,186 $1,591,834

363,207 303,750

$2,997.979 $1,288.084
2,137,500 918.750

$860,479 $369,334
481,250 281.250

$6.22 $.5.30
(Lambert Co. and Subsidiaries).

Lfairiltifes- 1927. 1926Stock of Lambert
Pharmacal Co_ _ 65732,170 $615,042Lambert Co. Cap
stock & surplus_ 2.034,394

Accounts payable_ 646,880
Res. for estimated

state & Fed. taxes 762,325

911,061
583,305

459,000

Total 54,175,769 $2,568,408 Total ' 54.175,769 82,568,408
a After depreciation.
b Represented by 240,125 no-par shares (being minority interests).c Represented by 100.000 no-par shares of deferred and 381,250 no-parshares of common stocks. The deferred shares have since been converted

Into common shares.

Results for 3 Months Ended March 31.
1928. 1927.Consolidated net profit  $1.773.872

Profit after deducting amount appllc. to subs  1,182,292 x88.50.703
Earns, per sh. on 481.250 shs. corn. stk. outstand_ 82.45 $1.77
x On the present basis of ownership of stock of subsidiaries - V 126.

pi 1517

Lamson & Hubbard Corp.-New Director.-
Maynard M. Miller has been added to the board of directors.-V. 126.

P. 588.

Lawyers Mortgage Co., N. Y.-Mortgages Accepted.-
At a meeting this week the executive committee accepted mortgages

aggregating $12.820,050 distributed as follows: Manhattan, $2,888.750:
Bronx, $2,203,100: Brooklyn. $5,564,000; Queens and Nassau. $1.082,450:
and Westchester, 51,081.750.-V. 126. p. 1673. 423.

Lima Locomotive Works, Inc.-Locomotive Order.-
The corporation has received an order for 15 (2-10-4) Texas Type Loco-

motives from the Texas & Pacific By. Co.-V. 126,9. 881.

Lord & Taylor, New York.-Earnings.-
Income Account Year Ended December 31 1927

Profit after deducting from sales the cost of merchandise sold
and selling and general expenses, but before depreciation,
interest expense and Federal taxes  $1.729,691

Provision for depreciation  164.465
Interest  3.296
Provision for Federal taxes  216.000

Net profit for year 1927 
Balance, January 1 1927, 

Total 
Dividends declared:

First preferred stock. (6%) 
Second preferred stock. (8%)
Common stock. (15%) 

$1,355,930
2.634,866

$3.990.796

$143,100
151.608
449.700

Balance of surplus account. Dec. 31 1927  93.246.388
The balance sheet was published in -V. 126. P. 881.

McCall Corp.-Larger Dividend.-
The directors have declared a quarterly dividend of 75 cents per share

on the common stock, no par value, payable May 1 to holders of record
April 20. This compares with quarterly dividends of 50 cents per share
paid since February 1926.-V. 126, P• 881. 728; V. 125, p. 3357.

McKesson 8c Robbins, Inc.-Extra Dividends.-
The directors have declared an extra dividend of 4.1 of 1% on the pref.

and of 25c. a share on the common stock and the regular quarterly diva.
of 25c. a share on the common stock and of 13( ci on the pref. stock, all
payable May 10 to holders of record May 1. Like amounts were pai on

Feb. 10 last.
McKesson & Robbins, Ltd., of Canada, has declared semi-annual diva.

of 25c. a share on the common stock and or 3 on the nref stock, both
payable May 1 to holders of record April 15.-i'. 126. p. 588.

Madison Square Garden Corp. (& Subs.).-Income
Account.-
Year Ended Dec 31- 1927. 1926.

Income  $7,6f.0.518 $5.684.847
Operating expenses  3,480,848 3.775.105
Interest on bonds  144 ,1)11 205.130
Depreciation, amortization, gen. & adrninls. exos. 853,989 793.972
Reserve for Federal taxes_ 157,500 126,000

Net profit for year_   51.014,199 5781,639
Surplus at beginning of period  722.000 18,387
Surplus adjustments  23,341

Total_ _   81 769.541 $803,026
Dividends paid  365.455 81,026

Profit and loss surplus    51,394,086 9722.000
Shs, coin. stk. outstand. (no par)  321,860 323.560
Earnings per share  $3.12 42.42

Results for 3 Months Ending March 31.
1928. 1927.

Net profit after all charges & est. taxes  5478.672 $429.843Shs, corn. stk. outstand. (no par)  324,860 323.560Earns, per share 
-V. 126. p. 882.

Magnolia Park (Earl L. White Corp).-Bonds Offered.-
Banks, Huntley & Co.- Knight, Stetson & Lester, Inc..
Merchants National CO.; Drake, Riley & Thomas; G.
Brashears & Co.; Bond & Goodwin & Tucker, Inc.; Miller,
Voskurg & Co., and Hunter, Dulin & Co., Los Angeles are
offering at 100 and int., $1,500,000 1st (closed).mtge.
sinking fund gold bonds.
Dated April 1 1928: due 850.000 annually April 1 1929 P3 1937, bothinc.L. $1,050.000 April 11938. Denom. $500 and 51.000 c. Principal andInterest (A. & 0.) payable at the Citizens National Trust & Savings Bank,Los Angeles, trustee. Red. 'all or part on 30 days' notice at 102 and•int.Interest payable without deduction for normal Federal income tax not toexceed 2%. Exempt from California personal property tax.

Data from Letter of Earl L. White, President of the Corporation.
Company.-Organized in California to acquire and continue the develop-ment of Magnolia Park, formerly owned by Earl L. White and Anna P.White. Corporation will be under the same management as prevVywgi

caMr. White and his wife own all the capital stock except directors' 
qua 

shares.
Mr. White has placed his property on the market at various intervals

covering a period of about 6 years.
Retail sales to date, exclusive of resales, exceed $3.250,000. New sales

contracts maintain a steady volume of approximately, $125.000 per month',
An actual average of sales for 1927 shows a monthly volume in excess or
5120.000.

Security.-Bonds will be secured by a first (closed) mortgage on approxi-
mately 1.374 residence and business lots and improvements, known as
Magnolia Park, located in the City of Burbank, Los Angeles County. Calif..
at the intersect on of Magnolia Avenue and Hollywood Way.
The real estate covered by the lien of these bonds has been appraised

at $4,374,171. The unsold lots have been appraised at $1,942,835, and
the lots sold under contract at $2.431,336. Contracts on these lots having
unpaid principal balances of $1,375,593 have been assigned to the trustee
as additional security.
Income.-The income of the corporation is derived from the sale of its

property and receipt of principal and interest on contracts for property
already sold. As additional property is sold the contract balance after an
allowance of 25% of sales price for commissions and expenses will be
collected by the trustee for payment of interest and principal of this issue.
Income for 1927 from this property available for interest and 'principal

payments exceeded $350,000 or approximately 4 times maximum bond
Interest requirements. After giving effect to this financing the corporation
will have no indebtedness other than this bond issue.-V. 125. p. 106.

Marblehead Land Co.-Bonds Offered.-Merchants Na-
tional Co., Blyth, Witter & Co., Banks, Huntley & Co.,
M. H. Lewis & Co. and Schwabacher & Co. are offering
at 100 and int., $6,1500,000 1st mtge. 6% sinking fund gold
bonds.
Dated March 1 1928; due March 1 1948. Denom. $1,000 & $500c*.Callable on any int. date on 35 days' notice at 101 and int, if called priorto March 1 1933 and at 103 and int. thereafter. Principal and int. payable54. & S. at head office of Merchants National Trust & Savings Rank,

Los Angeles. trustee. Interest also being payable at Anglo dr. LondonParis National Bank, San Francisco. Exempt from personal propertytax in California. Int. payable without deduction ftir normal Federalincome tax, not to exceed 2%.
Data from Letter of Mrs. May K. Rindge, President of the Company,Company.-Organized in 1921 to own and operate eelmin of the ex-tensive real and personal property holdings in California. comprisingthe estate of the late Frederick Hastings Rindge. Included among these
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properties is the famous Rancho Malibu of more than 16.800 acres lying
westerly from Santa Monica, and bordering on the Pacific Ocean for a
distance of more than 20 miles.

This property constitutes one of the largest and most valuable un-
developed tracts of beach frontage on the Pacific Coast closely adjacent
to a great metropolitan center. The new paved California State Highway
now nearing completion runs through the property for a distance of more
than 20 miles.

Other realty holdings include the property known as the Rancho Arnaz,
containing some 600 acres lying entirely in the city of Los Angeles, Calif.,
fronting on both sides of Robertson Boulevard, south of Pico Boulevard,
and adjoining the&rest Country Club on the east. Stockholders of
the Marblehead Land Co., all of whom have extensive property interests
aside from this company, are Mrs. May K. Rindge, Mrs. Rhoda Rindge
Adamson and Mr. Frederick Rindge.

Security & Appraisals .-Bonds will be secured by the following fee
properties: (Parcel 1) Comprising 7,965 acres, being a portion of the original
Rancho Topango Malibu Sequit, acquired by the late Mr. Frederick
Hastings Rindge in 1890 and 1891. Appraised value $20,650,000; (Par-
cel 2) consisting of some 600 acres of land, partially subdivided, situate in
Los Angeles, Calif., east of and adjoining Hillcrest Country Club. Ap-
praised value $3,775,400; (Parcel 3) This property known as Angeles
Mesa Drive Tract, consists of 75 improved lots already subdivided, situate
on Angeles Mesa Drive, between West Adams Street and Exposition
Boulevard, Los Angeles. Appraised value $454.750.
The properties under this issue have been recently valued by a com-

petent appraiser at $24,880,150. The $6,000.000 of bonds now to be
issued represent less than 25% of such appraised value. This valuation
is exclusive of any value for (a) sales contracts having an unpaid balance
of over $172,000. (P) ocean front leases on Rancho Malibu expiring Sept.
30 1936, under which the total rental for the full term is in excess of $660,-
000. and (c) collateral to be deposited under separate collateral agreement
having a market value in excess of $2.600.000.
Income.-Supplementing Income from lease rentals and sales contracts

to meet bond interest, taxes and sinking fund, the stockholders of Marble-
head Land Co. will deposit with the trustee, under a separate guaranty
agreement, marketable securities having a value of over $2,600,000 and
upon which dividends are now being paid at the rate of over $237,000 per
annum. This collateral agreement will provide for the withdrawal of the
collateral when Marblehead Land Co. has deposited sales contracts amount-
ing to $4.000,000 upon which 35% has been paid on the principal.

Sinking Fund-Company will pay to the trustee for the retirement of
bonds of this issue by purchase or call, commencing March 1 1933, not less
than $100.000 per annum for the first year, the annual amount increasing
each year as shown herein. The minimum sinking fund requirement will
provide $3,325,000 applicable to the retirement of bonds prior to final
maturity. The sinking fund will be proportionately increased as addi-
tional bonds (up to a total of $8,000,000 as authorized) are issued, which
bonds may be issued only under conservative restrictions.-V. 126, p. 2322.

Marmon Motor Car Co.-New Vice-President.-
President G. M. Williams has announced that J. A. Bohannon had been

elected V.-President in charge of manufacturing.-V. 126, p. 23,232,157.

Martin-Parry Corp.-Earning8.-
-3 Months- -6 Months-

Period- Feb. 29 '28 Feb. 28 '27 Feb. 29 '28 Feb. 28 '27
Net sales 
Cost of goods sold

Operating loss
Other income 

Total loss 
Federal tax & raised'. de-
ductions 

Net deficit_ _
Shares of capital stock
outstanding (no par)_

Earns, per share on cap.
stock 

-V. 126, p. 588.

$415,495 8800.870 $1.141,105 $2,008,419
584,264 825,015 1,359,907 1.941.050

$168.770 $24,145 $218,802 pf.$07,369
39.603 30.350 90,968 102,295

$129.076 pf.$6,205 $121,834 pf.$169,664

69,322 3.902 119,968 27,841

$198,398 pf.$2,303 $241,802 pf.$131,823

125,000 125,000 125,000 125,000

Nil $0.02 Nil $1.12

Masonic Temple Association of Detroit.-Bonds
Offered.-Watling, Lerchen & Hayes, First National Co. of
Detroit, Inc., the Detroit Co., Inc. and Otis & Co., are
offering at 100 and int., $3,250,000 1st mtge. 5% sinking
fund gold bonds.
Dated April 1 1928: due April 1 1948. Denom. $1.000 and $500 c*.

Red. all or part on any int. date on 30 days' notice at 101 and int. Int.
payable without deduction for normal Federal income tax up to 2%. Prin.
and hat. payable A. & 0. at the office of the Detroit Trust Co., Detroit,
Mich., trustee.

Security.-This issue is secured by the full faith and credit of the Masonic
Temple Association of Detroit which is composed of 30 Masonic bodies in
the City of Detroit with a present total membership in excess of 54,000.
The bonds will be specifically secured by a 1st closed mtge. on the Masonic
Temple Building and the land upon which it is located, comprising 400
feet on Temple Ave. facing Cass Park and 190 feet on Second Boulevard;
also 111 feet by 205 feet from an alley to Charlotte Ave., forming a "T"
shaped plot. The Detroit Trust Co. as of April 1 1928, rendered an ap-
praisal of these 
Total, 

36728480.premises as follows: Land, $728,480; buildings. $6,000,000.
,. 

The Masonic Temple was substantially completed in the year 1926 as a
home for the Masonic organizations of Detroit and is recognized as one of
the largest and most modern structures of its kind In the world. The
original cost was in excess of $6,000,000 which does not include the fixed
assets such as elevators, power plant and other equipment also covered by
this mortgage. In addition to the luxurious quarters for the different Ma-
sonic lodges, the Temple is equipped with very extensive meeting, exhibi-
tion and catering facilities which are rented on a profitable basis to numer-
ous conventions and other organizations.
The Masonic Temple Association sold on land contract the old Masonic

Temple located on Lafayette Boulevard West on which there is due $725,000.
This amount, according to the contract, will be retired by the purchasers
at the rate of $50,000 per annum which by agreement will be applied in re-
duction of the indebtedness secured by the mortgage. In addition to this
revenue the Association has with the consent and approval of the various
Masonic bodies levied an annual expense assessment which is intended to
defray all the expense of operation including hit, charges and an annual
per capita tax which is to continue until the mortgage debt has been paid.
These revenues, together with the operating receipts from the Temple, the
unpaid pledges and other donations, will amply provide for the sinking
fund and int. requirements of these bonds.
The trust agreement provides for a sinking fund which will retire in each

year at least $100.000 principal amount of this issue.
The proceeds from the sale of the bonds will be used to refund the out-

standing 6% 1st mtge. bonds and 6% 2nd mtge. notes in the total amount
of $3,218,000.

Mathieson Alkali Works (Inc.).-Quarterly Earnings.-
3 Mos. End. Mar. 31- 1928. 1927. 1926. 1925.

Total earnings from oper-
ations  $736.571 $723,455 $628,956 $586,788

Prov. for deprec' & deplet 226,068 202,988 181,427 164,290
Income charges (net) _ _ - - 14,267 13,293 8,376 1,987
Prov. for Fed. inc. tax- 66,772 60,906 54,872 44,859

Net inc. transferred to
surplus 

Earns per sh. on 147,207
sha. corn. stk. (no par)

-V. 126. p. 1209.

$429,463 $446.269 $384,282 $375,652

$2.62 $2.74 $2.32 $2.25

Mavis Bottling Co.-Stock Increased-Consolidation.-
See Mavis Corp. below.-V. 126. p. 1992.
Mavis Corp.-Consolidation Approved.-
At special meetings on April 12. stockholders of both the Mavis Bottling

Co. of America and the Mavis Corp. approved plans for the absorption of
the Mavis Corp. by the Bottling company through exchanges of securities.
To effect the merger, stockholders of Mavis Bottling voted to increase the
company's authorized capitalization from 600.000 to 1,006,000 shares and

to issue 478.500 shares to the Mavis Corp. stockholders on a 1.„,t6 to 1 basis
of exchange. There are 200,000 shares of Mavis Bottling stock in the
treasury of the Mavis Corp. which will, of course, be returned to Mavis
Bottling with the result that a net increase of 278,500 shares will be effected
in the Bottling company capitalization upon completion of the merger.

Prior to the merger, the Mavis Corp. had acquired from the Devoine
company of Baltimore, the latter company's equipment and formulas for
the manufacture of the syrup used in production of Mavis Chocolate drink.
The consolidated company, will, therefore, have for the first time a com-
plete unit for the manufacture, bottling, advertising, and distributing of
Movie drinks.
March output exceeded that of February by approximately 50%.-

V. 126;p. 1992.

Mayflower Hotel Co., Washington, D. C.-Bonds
Offered.-An issue of $7,500,000 1st (closed) mtge. fee
sinking fund 6% bonds was offered April 16 by Halsey,
Stuart & Co., Inc., American Bond & Mortgage Co., Inc.,
and Graham Parsons & Co. at 100 and interest.
Dated March 311928; due April 1 1948. Denominations $1 ,000. $500 and

$100c*. Prin. and int. (A. & 0.) payable at Chatham Phenix National Bank
& Trust Co., New York, trustee, or Union Trust Co., Chicago, without
deduction for any normal Federal income tax not exceeding 2% per annum.
Red. all or part on any int. date, upon 30 days' notice, to and incl. April
1 1933, at 102; thereafter to and hid. April 1 1938, at 101%; thereafter to
and incl. Oct. 1 1946. at 101 and thereafter at 100: plus int. In each case.
Company will agree to reimburse resident holders of these bonds, upon
proper application within 60 days after payment, for all taxes (other than
transfer, succession and inheritance taxes) up to but not exceeding in the
aggregate, 5 mills per annum on each dollar of the principal amount, which
such holders may have paid on account of the principal of and (or) interest
on any such bonds in the following States: Penn., Conn., Mass., New
Hampshire, Vermont, Maryland. District of Columbia, Virginia, Kentucky,
Iowa, Missouri, Michigan, South Dakota and California.

Building.-The Mayflower Hotel, completed and opened in Feb. 1925.
is the outstanding hotel in Washington, D. C. It is located at Connecticut
Ave., DeSales and Seventeenth Sts. the main section on Connecticut Ave.
being 11 stores in height, and the sections on DeSales St. & Seventeenth St.
being 8 stories. The hotel is of the most modern design and construction,
and has, in addition to shops, vaults, laundry, restaurants, ball room and
other public and display rooms, 1.039 rooms. The hotel has been designed
so that the location of rooms, with respect to light, air and flexibility of
arrangement is excellent. accomodations ranging from single or double
rooms, to suites and apartments of 2 to 10 rooms. All rooms face on one
or three street frontages or on light, wide courts.
The Mayflower is equipped throughout with furnishings and appoint-

ments of the highest quality, no exepnse having been spared in obtaining
the very best available. An original investment in excess of $1,500,000 is
represented by furniture and furnishings, alone.

Security.-These bonds will be secured by a 1st closed mtge. upon land
owned in fee fronting 186.87 feet on Connecticut Ave.. 455.73 feet on De-
Sales St. and 140 feet on Seventeenth St., Washington, D. C., comprising
a total area of approximately 64.606 square feet, and also upon the build-
ing located thereon and the furniture, furnishings and equipment contained
therein. The lease of the property to Mayflower Hotels Corp. of America
will be deposited with the trustee. Title to the property will be insured
by New York Title & Mortgage Co. Adequate fire and other forms of
insurance, in addition to rent or occupancy insurance, will be provided, all
Insurance policies to be deposited with the trustee for the benefit of the
bondholders.
Purpose.-Proceeds will be used by the company for the retirement of

the present outstanding mtge. indebtedness bearing higher coupon rates,
and for other corporate purposes.

Capitalization (To be Outstanding).
1st (closed) mtge. fee 20-'r. sinking fund 6% bonds (this Issue).- $7,500,000
20-year 6% 2nd mtge. bonds  2,400,000
7% cumul. pref. stock (par $100)  1,100,000
Common stock (no par) 80,000 shs.

Sinking Fund.-Company will covenant to make monthly payments,
beginning April 1 1931, to the trustee of amounts sufficient to retire at par
by maturity $2,500.000 of these 1st mtge. bonds. Funds deposited in the
sinking fund will be applied from time to time to the purchase of bonds in
the open market, if obtainable at or below the then existing call price, and
any unexpended balance, if more than $10,000 will, on the first days of
April and October in each year beginning Oct. 11931, be used for there--
demption by lot of outstanding bonds at the then prevailing call price.
Income.-The entire property has been leased from Feb. 16 1927, to and

incl. Dec. 31 1951. to Mayflower Hotels Corp. of America, at a graduated
annual net rental. The rental increases to $900,000 in 1934, the maximum
annual rental, with an average annual net rental of approximately $860,000
during the term of this bond issue. The maximum annual int. and sinking
fund chargds on these 1st mtge. bonds will amount to $539,305
The lease provides that the lessee shall pay operating expenses, insurance

and taxes. and maintain the property, furniture and fixtures in a condition
corresponding to the present high standard. In accordance with the terms
of the mortgage, monthly installments on account of semi-annual int. pay-
ments and sinking fund will be paid by the company to the trustee.
The hotel was opened to the public in the early part of 1925 and has

shown a steady increase in occupancy and operating profit. The average
occupany for 1925 was 34%; for 1926 the average occupancy increased to
49%, and in 1927 it was 54%. For Jan. 1928, the hotel had an average
occupancy of 66.5%. Feb. 68.8% and for March 71.5%. Crockett.
Couchman & Crawford, members of American Institute of Accountants,
estimate the annual net profits, based on an average 70% room occupancy
per annum, to be $1,017,500, before depreciation, int. and Federal taxes,
but after provision for repairs and maintenance.
Management.-The title ot the property is in the name of Mayflower

Hotel Co. The majority of the common stock of Mayflower Hotel Co.
and all the stock of Mayflower Hotels Corp. of America is owned by Amer"-
can Bond and Mortgage Co., Inc.

Metropolitan Casualty Insurance Co.-Announces Plan
to Arbitrate Automobile Casualty Claims Through American
Arbitration Association.-
As a deveopment of tha plan to obviate much of the congestion in the-

Courts due in part to increasing automobile casualty claims, company an-
nounces that for an experimental period of one year beginning June 1 1928,
or earlier if the effective machinery can be provided, it will consent to the
Immediate arbitration, under the rules of American Arbitration Association,
of any claims for damages for personal injuries growing out of an accident
covered by a Metropolitan policy. The benefits to be derived from apply
ing this principle of arbitration, which represents an entirely new departure
in the casualty insurance as well as in tho arbitration field,have been care-
fully weighed by President J. Scofield Rowe of the Metropolitan company
and by President Lucius R. Eastman of the American Arbitration Associa-
tion.-V. 126. p. 1993.

Metropolitan Chain Stores, Inc.-Calls Outstanding Pref. .
Stock-Contemplates New Financing Aggregating $3,500,000:--
In connection with the new financing contemplated by the corporation

for expansion purposes, it is announced that all of the outstanding $789,900
1st & 2nd 7% pref. stock has been called for redemption at 115 a share.
This stock represents the unconverted portion of original issue of $1,755,000.

Calling of the pref. stock is part of a new financing program which in-
volves the offering shortly of a new issue of $3,500,000 7% cumul. Pref.
stock through George H. Burr & Co. Holders of the present pref. stock.
it is announced, may convert their holdings into the new preferred. The
new pref. stock will be convertible into common on the basis of 1 Yi shares
of common for one pref. for the next 3 years. and 1 Yi shares of common
for one pref. for the following 3 years.
The purpose of the new financing is to give the company additional

funds to carry out its expansion program now under way. "Many valuable
locations," Pres. E. W. Livingston says, "have been secured and it is the
desire of the directors to put them into operation at the earliest possible
moment. For the past 3 years profits have been reinvested into new prop-
erties so that at present 93 stores are operated, and it is expected the chain
will be augmented by about 20 additional units by the close of December.
Plans for 1929 call for the opening of a still larger number of new stores.
See also V. 126, p. 2323.
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Minneapolis-Honeywell Regulator Co.-Net Sales.-
3 Months Ended Mar. 31- 1928. 1927. Increase.

Net sales  $609,924 $539,251 $70,673
Both the direct sales of the trade and the sales to the consumer through

the branch offices showed increases as compared with the 1927 first quarter,
it is announced.-V. 126. P. 589.

Missouri State Life Insurance Co.-Business Gains.-
Life insurance in force by the company at the end of March totaled

$785,155.973, an increase of $14,857.000 in new business added during
the month, according to President Hillsman Taylor. During the month
group life insurance also passed the $200,000,000 mark, representing more
than one-quarter of the total life insurance in force by the company. In
the past 3 years about $50,000,000 in policies have been added every year.
-V. 126, P. 1824. 589.

Motor Products Corp.-To Retire Debentures-Director.-
The directors have voted to call for redemption on May 1, all outstand-

ing 6% sinking fund 20-year gold debentures due Nov. 1 1943, at par
and dividends.
The stockholders have re-elected the directors whose terms of office

expired with the exception of R. R. Seeley, who declined re-election and who
was replaced by W. V. Helmel as a member of the board.-V. 126, P. 1675.
Municipal Service Corp. (N. Y.).-Sales.-
The corporation reports 18,950.131 gallons of gasoline sold during the

first quarter of 1928, compared with 9,656.510 gallons for the same quarter
of last year. an increase of 96%.-V. 126. p. 2158. 1365.

National Belles Hess Co.-March Sales.-
1928-Maroh-1o21. Increase. I 1928-3 Mos .-1927. Increase.

55,238,310 54,185,718 $1,052,592 I $10,365,197 $8,963,047 $1,402,150
-V. 126. p. 1519, 1051, 882.

National Benefit Life Insurance Co.-Transfer Agent.
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 $10 per share.

National Carbon Co. (Inc.).-May Extend Activities.-
President W. J. Knapp on April 11 issued the following statement:

"Our attention has been called to a published report that this corporation
Is planning to extend its activities in the radio field. We are not in a
position at this time to make any comment on such reports."
The company is a leading subsidiary of the Union Carbide & Carbon

Corp., which maintains 110 separate plants and factories in active opera-
tion in the United States, Canada and Norway. It is a pioneer in broad-
casting, sponsoring the Eveready Hour.-V. 125. p. 2946.

National Dairy Products Corp.-Listing.-
New York Stock Exchange has authorized the listing of $35,000,000

eye% gold debentures due 1948.
The Exchange has also authorized the listing of additional certificates

for 30,000 shares of its common stock without par value, upon official
notice of issuance, as part consideration for the property and assets of
Breakstone Brothers, Inc., making the total amount applied for 1.472.382sh.
Pursuant to resolutions of the directors passed at meetings held on Jan.

26 and March 8 1928, the company was authorized to issue: 30.000 shares
of its common stock without par value (together with $1,250.000 principal
amount of its 5i% told debentures due 1948 and the sum of $17,968.75 in
cash) as part consideration for the entire property and assets of Breakstone
Brothers. Inc., a New York corporation, the remaining consideration being
the assumption by the company of the liabilities and obligations of said
Breakstone Brothers, Inc., shown on its balance sheet as at Oct. 31 1927.
together with such additional liabilities and obligations as should arise in
the ordinary course of business prior to the date of ocnveyance.

Breakstone Brothers. Inc. was engaged in the manufacture and distribu-
tion of cheese, butter, cream and milk powder. The business was founded
about 45 years ago by Isaac Breakstone and Joseph Breakstone, who were
in the wholesale and retail business of selling milk, cream and butter in
New York City. In 1894 they combined their businesses and formed a
partnership, and in 1914 the business was incorporated in New York.
Pursuant to an agreement dated Jan. 12 1928, and an agreement supple-
mental thereto dated Feb. 25 1928, between the National Dairy Products
Corp. and the principal stockholders of Breakstone Brothers, Inc. the entire
property and assets of the New York corporation, including its goodwill
and business as a going concern, were conveyed to the National Dairy
Products Corp. free and clear of all liens and incumbrances except the lien
of current taxes not then yet due, for the consideration as above set forth.
The National Dairy Products Corp. subsequently transferred the busi-

ness so acquired to a new Delaware corporation bearing the name of Break-
stone Brothers, Inc., in exchange for its entire authorized and issued capital
stock, and has secured for the new Delaware corporation the same manage-
ment under which the business will continue.-V. 126. p. 2158.

National Fire & Marine Insurance Co., Elizabeth,
N. J.-Rights-Stock Increased.-
The stockholders of record April 3 have been given the right to sub-

scribe on or before April 30 for 4.000 additional shares of capital stock
(par $50) at $110 per share on the basis of one new share for each share owned.
The stockholders on April 3 increased the authorized capital stock from

4,000 shares (par $50) to 10.000 shares (par $50)•
The portion of the 6,000 shares not taken by the stockholders will be

sold to the Globe & Rutgers Fire Insurance Co. of New York City, at $110
per share.-V. 128. v. 1994.

Nedick's, Inc.-Nine New Stores in Chicago.-
The corporation announces the signing of leases for 9 new stores in

Chicago. Several more leases are under negotiation. All these stores are
in the "Loop" district and will be opened as soon as the necessary alters-
dons can be completed. The company reports a 30% increase in sales for
the first 4 months of its fiscal year to the end of February, compared with
the corresponding period to the end of Feb. 1927, and a further reduction
of $56,000 in its bond issue of $1,250,000 to 5826,000.-V. 126, p. 261.

New Amsterdam Casualty Co.-Rights, &c.-
7'ho stockholders will vote April 23 on increasing the amhorizeci capital

stock from $2,700,000 to $3.000.000, par $10, the additional 30.000 shares
to be offerel to stockholders of record April 24 at $56 per share on the
basis of one new share for each 9 shares held.
When and if the new capital is paid in, the capital and surplus of the

company will be $11,500,000, reserves $14.750,000 and total assets more
than $26,000.000.-V. 126, p. 424.

New Cornelia Copper Co.-Production.-
Copper Output (lbs.)

January 
February 
March 
-V. 126. P. 2159. 1675.

1928.
7,345,020
6,534,480
6,633,620

1927.
5,510,400
4,746,920
6.895.000

1928.
7,328,120
5.972,400
7.281,580

1925.
6,906.512
6,063,428
6,489,000

New Jersey Bankers Securities Co.-Initial Dividend.-
The directors have declared an initial dividend of 25 cents per share on

the no par value capital stock, payable May 1 to holders of record April 16.
(See also V. 125. p. 1721, 1470.).-V. 128, p. 1519.

Newton Steel Co. (Ohio).-To Refund Present 7%
Preferred Issue.-
The stockholders have approved the refinancing program authorizing

an issue of 84,000,000 of 6% preferred stock, par $100. of which 22,500
shares are to be issued at once. The present 7% preferred stock will be
called at 110 and diva., or the stockholders given the right to exchange
one share of old 7% prof. stock for 1 1-6 shares of new pref. stock. About
$1.000,000 7% preferred is outstanding.-V. 125, p. 3073.

New York Fire Insurance Co.-New Director.-
John A. Eckert has been elected a director.-V. 126. p. 2325.

North American Car Corp.-Equipment Trusts Sold.-
Freeman & Co., have sold at prices to yield 4.25% to 5%,
according to maturity, $1,000,000 4 equipment trust
gold certificates, series I, maturing in varying amounts
semi-annually Nov. 15 1928 to May 15 1943, incl. The

certificates, which will be issued under the Philadelphia
plan, are guaranteed unconditionally as to principal and
dividends by the North American Car Corp.
Pennsylvania Co. for Ins. on Lives & Granting Annuities, Philadelphia.

trustee. Denom. $1.000 c*. Red. on any div. date all or part at 101 and
diva., in accordance with the terms of the lease and agreement. Both
prin. and diva, are to be paid without deduction of normal Federal income
tax not in excess of 2% per annum. Certificates and div. warrants (M.& N) •
payable at office of trustee or at its agency in the City of New York. North
American Car Corp. agrees to reimburse to the holders of these certificates
the Penn. state tax (not to exceed 4 mills annually) upon application.
These certificates are to be secured by the legal title to 200 new steel

underframe palace poultry cars (60.000 lbs. capacity) and 475 standard
steel tank cars, having a total sound value, as currently certified by Ameri-
can Appraisal Co., of in excess of $1,367,000 or more than 136% of the
face value of the certificates to be issued.

North American Car Co. commenced business in 1908, and on Feb. 1
1926. all the assets owned by it were acquired by the North American Car
Corp. Its business consists primarily in the ownership, operation and
leasing of tank cars, refrigerator cars and live poultry cars to railroads,
meat packers, refrigerator companies, poultry shippers and other shippers
of all kinds of perishable and liquid freight. Corporation and Its con-
trolled subsidiaries, the Palace Poultry Car Co.. and North American
Equipment Corp., now own 2,397 tank cars, including the 475 tank cars
under this trust. 1.672 refrigerator cars, and 600 Palace poultry cars, in-
cluding the 200 cars now being built. In addition, the corporation owns
well equipped car building and repair shops in Chicago; Coffeyville, Kan.;
West Tulsa, Okla., and North Judson, Ind., where repairs are made upon
its own cars and general car repairing is done for railroads and private car
owners. In addition the corporation also operates oil storage facilities on
the Gulf of Mexico, at West Tulsa, Okla., and at Chicago, having a capa-
city of 46,410.000 gallons.
'The company has never had an unprofitable year from the time of its

organization in 1908. The net earnings of this and predecessor companies,
not including subsidiaries, for the six years ending Dec. 31 1927, available
for fixed charges, depreciation and taxes were:
1922 5258,23011925 $509.076
1923  440.398 1926  550.988
1921  378.729 1927  788,807
The corporation is paying dividends at the annual rate of $2.50 per

share on 93,472 shares of no par value capital stock, which is listed on the
Chicago Stock Exchange.-V. 124, IL 3507.

North American Investment Corp.-Earnings.-
Earnings for 3 Months Ended March 31 1928.

Gross earnings 
Expenses 
Taxes 
Bond interest 
Amortization of discount of bonded debt 

597.234
8,324
6,041
13,662

r 1,396

Net income $
2657.'098191Preferred dividends 

Net for surplus  $42.822
Earned per share preferred 
Earned per share common 
-V. 126, p. 1995. 

$2:2;

Northern New Jersey Bond & Mtge. Corp.-Director.-
F. W. Hohensee, former Vice President and director of Durant Motors.

Inc., and identified with other Durant enterprises, has been elected a
director.-V. 126, p. 2325.

Oil Well Supply Co.-New Directors.-
C. F. Cruciger, Gordon Fisher and W. C. Fownes Jr. have been elected

directors, succeeding Henry Lockhart, Jerome M. Byers and Ernest
Hillman.-V. 126, p. 1052. 116.

Okon!te Co., New York.-Definitive Certificates Ready.-
Definitive cumul. pref. stock certificates are now ready to be issued

in exchange for outstanding interim receipts at the National Bank of
Commerce, 31 Nassau St., N.Y. City. (For offering, see V. 125, p. 3210.)-V. 126. p. 1210.

Oppenheim, Collins & Co., Inc.-Regular Cash Div.-
The directors have declared the regular quarterly cash dividend of $1

per share on the increased capital resulting from the payment of a 10%stock dividend 3 months ago. The dividend is payable May 15 to holders
of record April 27. (See V. 126. p. 261).-V. 126,p. 1365.

Otis Elevator Co.-Earnings.-
Quar. Ended Mar. 31- 1928. 1927. 1926. 1925.Operating earnings  $2,085,505 x$1,559,792 x$1,438,201 $1,452,843Reserve for pensions .. 75,000 75.000

_

100.000 
75.000.

260,00 ee x 

50,000reserveCoating. reserve  250,000Federal tax reserve 

Net income  - 51.750.505 51,384,792 51,363.201 51.152,843She, corn. stk. outstand.
(par $50)  432,181 430,637 343 003 340 257Earnings per share  $

2.99 
$.69$3.82 0.10x After Federal taxes.-V. 126, p. 2326. 

Pacific Coast Steel Co., San Francisco.-New Pres.-
D. E. aicl.aughlin. a former Vice-President, has been elected President

to succeed the late E. M. Wilson. Wm. Pigott, 8r., a Director, has been
named to the new post of Chairman of the Board, and Henry M. Robinson.
President of Los Angeles First National Bank, has been elected a Director.-
V. 126, p. 261.

Packard Motor Car Co.-March Net Ahead.-
The following is taken from the "Wall Street Journal" of April 20:
Asked concerning the outlook for Packard Motor Car Co. Alvan Mac-

auley, Pres., revealed that earnings in March set a new record and were
more than double earnings in the corresponding month of 1927.
For the 7 months since fiscal year closed on Aug. 31 1927 earnings ex-

ceeded by $1.17 a share the present annual dividend of $3 a share and were
nearly double profits for the corresponding period a year ago. Mr. Mac -
auley said:
"Sales of Packard Motor Car Co. are running about 30"; ahead of last

year. and the outlook is for continued large volume of business. In line
with the increasad sales, our earnings are also at record levels.
"Preliminary figures for March indicate profits of $2.397,000, after

charges and taxes. These earnings aro more than double profits of 51.000.-
000 realized in March 1927. For the first 3 months of 1928 our profits
reached the record total of 55,727,000. which compares with $2.061.000 in
corresponding 3 months of last year, and further with $3,837,000 in 1926."On basis of above figures, earnings of Packard Motor Car Co. for theseven months ended Mar. 31 amounted to $12,537,000. equal to $4.17 a shareon 3.004,264 shares of stock outstanding. This compares with profits of
56.910.154. or $2.30 a share, in the corresponding period a year ago, andwith 59.796.611, or $3.26 a share, in the corresponding 1925-26 period, fig-ured on number shares at present outtancling.-V. 126, P. 1996..„.._

Patamount Famous Lasky Corp.-Review of Operations.In his report. to the stockholders for the year ended Dec. 31 1927 PresidentAdolph Zukor, says in substance:
Change in Name.-Name of corporation was changed March 29 1e27,from Famous Players Lasky Corp. to Paramount Famous Lasky Corp,Progress During Year.-Corporation made greater progress during 1927than in any other year of its history. Net income for 1927 was $8.057,998-by far larger than the company has ever had, and 41% ahead of 1925. theprevious record year.
After allowing for payment of dividends on the preferred stock, whichwas outstanding during the year 1927

'
 but which was retired on Feb. 1 1928,the above profits amount to $12.85 per share on the average number ofshares of common stock outstanding.

The consolidated balance sheet and profit and loss statements disclosethat the ratio of current assets to current liabilities is 211. This compareswith 1.91 at the year end 1926. The working capital has increased duringthe year from $17,246,000 to $26,052,000.
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Comparison of Profits per Share for 1927 and 1926.
Average No. Earns. per Sh.
of Shares After Preferred

Profits. Outstanding. .Dividends.
Year 1927 $8.057,998 579,327 $12.85
Year 1926  5,600,816 459,020 10.82
4th Quarter 1927  2,407.570 588,690 3.84
4th Quarter 1926_   1,960,477 574,590 3.14
No Bank Loans.-The $3,100,000 shown as bills payable on the balance

sheet has been paid since Jan. 1 1928, and the company has at present no
bank loans outstanding.

Record of Dividends and Rights to Stockholders.
-Dividends and Rights on Corn. Stock.-

aDivs. on Paid in Paid in
Year- Pref. Stock. Cash. Cont. Stock. bRights. Total.

1917  $10.00 ____ $10.00
1918 
1919  5.50 5.50
1920  18:00 8.00 8.00
1921  8.00 8.00 8.00
1922  8.00 8.00 8.00
1923  8.00 8.00 8.00
1924  8.00 8.00 8.00
1925  8.00 

8.00- - 
_ b$6.56 14.56

1926  8.00 8.00 $2.60 b4.81 14.81
1927  8.00 8.00 2.00 1,1.88 11.88

Total  $64.00 $79.50 $4.00 b$13.25 $96.75
a Preferred stock issued in Nov. 1919, first dividend paid Feb. 1 1920.

Ii Rights valued at average of highest and lowest market price.
Office Building.-In March 1927. the new 31 story office building erected

in Times Square, N. Y. City, was opened and the corporation's home
office was moved from the old location at 485 Fifth Ave. (The Paramount
theatre in the building was opened in Nov. 1926.)•
Acmisition.-1n January the corporation purchased the United Studio

property in Hollywood, Calif., and commenced improvements and additions
amounting to 3500,000. Later in the year the studio organization was
moved from the old location on Vine St. to the new studio property which
Is now the finest and best equipped studio on the Pacific coast. While
the new studio facilities are ample for making interiors and many of the
exterior scenes of pictures it was desirable to have some acreage which could
be used as location for the pictures which are made largely "in the open.'
Consequently, during the summer a ranch of 2,800 acres located about
35 miles from the studio was purchased for this purpose.
New Theatres in the United States.-On April 8 1927. corporation opened

a 2,200 seat motion picture theatre and 7 story office building and roof
garden in Jacksonville. Fla.
On Nov. 19 1927, a new 2,400 seat house was opened in Denver, Colo.
Dec. 261927, the Alabama, a 2,500 seat house was opened in Birmingham,

Ala.
The Worth Theatre in Ft. Worth, Texas, opened on Dec. 26 1927, a

2,400 seat house, and the Kirby theatre at Houston, Texas, on Sept. 21
1927. a 1,500 seat house.
The corporation has leased for a term of years a 4.000 seat motion picture

theatre now being constructed at DeKalb Ave. and Hudson St., Brooklyn,
which will probably be opened about the end of 1928.
The policy of developing "unit shows" and miniature reviews which are

first presented in the Paramount theatre in Times Square, and then cir-
cuited throughout the PubILt De Luxe houses around the country, has
proven to be very profitable and has added materially to the attractiveness
of theatre programs.

Foreign Theatres. -On April 19 1927, the Carlton, a 1.200 seat house for
legitimate productions was opened in London, Eng., and on Nov. 20 1927.
the Paramount 1,900 seat house was opened in Paris, France.
Such houses as the new Plaza Theatre in London and the new house in

Paris, owned by subsidiaries of the corporation, are serving as pioneers
in the era of theatre development abroad. Presentations given are far
ahead of anything ever seen In Europe and have attracted the attention
not only of the masses but also of royalty and members of diplomatic and
military circles.

Local capital will be stimulated to build similar houses in other large
European cities.

This in turn will bring a steady increase in the corporation's foreign
distribution revenues in the years to come.

Pictures Released.-During the calendar year the corporation released
77 feature pictures, among which were the following outstanding successes:
"Beau Geste "Underworld,' featuring George Bancroft: "Children of
Divorce," "It," "Rough House Rosie" and "Hula." starring Clara Bow;
"Rough Riders," featuring Bancroft and Noah Beery; "Kid Brother,"
starring Harold Lloyd; "The Way of All Flesh," starring Emil Jennings;
"Casey at the Bat," starring Wallace Beery and "We're in the Navy Now."
starring Wallace Beery and Raymond Hatton; "Knockout Reilly, "Man
Power" and the "Quarterback," starring Richard Dix, &c.

Domestic Business.-Domestic business in 1927 was 14% ahead of 1926
and 11% ahead of 1925, toe previous best year.

Foreign Activitives.-The foreign business shows an increase of about 13%
over 1926, the best year before 1927.
Paramount News Reel and Short Subject Department.-Corporation for a

number of years has specialized in feature pictures and has developed this
work to the point where, it is believed, the corporation makes more of the
finest pictures than any other producer.

It was felt, in order to supply its wide clientele of exhibitors as well as
its own theatres with complete film service, that a department for making
and distributing news reels and short features should be started to supple-
ment the program of features offered.
An up-to-date laboratory was constructed in New York City and a

complete service inaugurated beginning with the new season last August.
Financing.-In December the corporation offered to stockholders at the

rate of one new share for every 6 shares held, 98,263 shares of common
stock at $98.50 a share. Company also issued $16,000,000 20-year 6%
sinking fund gold bonds. The proceeds of the common stock and the bonds
were used to retire $7,745,000 of outstanding 8% preferred stock at $120
Per share, to refund the entire outstanding bank loans of the corporation,
most of which were incurred for payments on investments of the corpora-
tion, to make additional payments on other indebtedness incurred for the
same purpose, and for other corporate purposes.
Number of Stockholders.-The number of holders of the corporation's

common stock have increased from 1,991 in 1924. 2,736 in 1925, 4,060 in
1926, to (& subs.) 5,011 in 1927.
A comparative income account and balance sheet were given in V. 126,

p. 2140.
Answers Trade Suit.-The corporation April 14, in its reply

to the Federal Trade Commission's order prohibiting the cor-
poration from engaging in the practice of "block booking"

in the sale and distribution of motion picture films, denied
any conspiracy to restrain trade through the "block booking"
system.-V. 126, p. 2140.
Patino Mines & Enterprises Consol. (Inc.).-Final Div.
The company has declared a final dividend of 4s per 

share for the year

1927, payable April 28 to holders of record April 
21. This makes a total

of 12s declared in divs. from 1927 earnings. 
(Compare V. 124, p. 2291.).-

V. 126, p. 2160.
Pennsylvania-Dixie Cement Corp. (8c Subs.).-

Results for the Year Ending Dec. 31 1927.

Net 
sales$12,118,114

Manufacturing cost of sales (excl. of deprec. and depl.) and 
all .

e other expenses of operations. less miscellaneous 
income  7,835,252

Provision for depreciation and depletion  1,260,622

Interest charges  
747,682

Provision for Federal income taxes  307,066

Net profit for the year
Surplus balance at Jan. 1 
Adjustments 

Total surplus 
Preferred dividends 
Common dividends ($2.60) 
Special reserve for property betterments and improvements  

Surplus at Dec. 31, per balance sheet 
Earns, per share on 400,000 shs. corn. stock (no par) 
-V. 126, p. 2161.

$1,967,494
$2,790,979
Dr.51,772

Peoples Drug Stores, Inc.-Registrar.-
The Bankers Trust Co. has been appointed registrar for the preferred and

common stock. See V. 126, p. 2326.
Piggly Wiggly Western States Co., (Del.) .-Sales.-
1928-March-1927 . Decrease. 1928-3 Mos.-1927. Increase.

$1.157,532 $1,158,821 $1,289 I $3,519,020 $3,111,237 $407,783
-V. 126. p. 1520, 883.

Pittsburgh Hotels Corp.-Bonds Offered.-A syndicate
consisting of West & Co., Biddle & Henry, and Prescott,
Lyon & Co. are offering $1,650,000 6% serial mortgage gold
bonds at prices to yield from 6.10% to 6.25%, according to
maturity.
Dated March 1 1928; due serially 1930-40. Denom. $1,000 and $500, 0.

Int. payable M. & S. without deduction for normal Fed. income tax not ex-
ceeding 2% per ann. Red. all or part on 30 days' notice, at 103 and int. on
or before Mar. 1 1933; at 102 and hit, thereafter on or before Mar. 11938;
at 101 and int. thereafter on or before Sept. 1 1939, and at 100 and int.
thereafter to maturity. Int, payable at the Continental National Bank &
Trust Co. of Chicago; principal and interest payable at the head office of
The National City Co. of New York, in New York, and at Union Trust
Co. of Pittsburgh, trustee. Free of present Penn. 4 mills personal prop-
erty tax. Corporation agrees to reimburse owners resident in various other
states for certain taxes paid with respect to these bonds or the interest
therseeocunrity

.-Secured by a closed mortgage on the properties subject only
to a prior issue of $10,350,000 53i % first mortgage bonds. The land and
buildings covered by the mortgage constitute the William Penn and Fort
Pitt Hotels and service building, and the bonds are further secured by
pledge of the entire capital stock of a subsidiary company which will own
the furniture and equipment. These hotels are the two largest hotels in
the City of Pittsburgh, and, upon completion of the construction of 586-
room addition to the William Penn Hotel, will contain a total of 2,128
guest rooms. Compare also V. 126 p. 2161, 1676.

Puritan Stores, Inc., N. Y.-Merger Effected.-
A mer 4er of 24 retail candy stores under the ownership of the Puritan

Stores, Inc.. was effected on April 20 as a result of a decision on April 19
by Supreme Court Justice Gavegan. vacating a temporary injunction pro-
bibiting the parties zo the transaction from carrying out the merger and
making payment for the consolidated stores in cash and stock.
The decision was handed down in a std., of Sam R. Corbitt of the Hotel

Biltmore (N. Y. City) against Clarence S. Dame, Inc., and its officers:
the Puritan S:ores, Inc., and its officers; the Confectionery Stores, Inc
the Bank of American and the Guaranty Trust Co., and the banking firm
of Toy, Gilson & Co.

Justice Gavegan, in vacating the injunction upon the !Mee of the defen-
dants that the options for the stores would expire April 20 and that the
stock and cash involved had to be turned over April 19, directed the parties
to bring the action to trial at once, and also provided that the common
stock of the Confectionery Stores, Inc.. is to be put into the custody of the
Bank of America pending the action, and that 5,000 shares of the stock are
to be delivered to Toy, Gilson & Co., to be sold share for share with the
pref. stock under the terms of the underwriting agreement. See V.126. p.2161.
Postum Co., Inc.-Customers to Share Profits.-
A plan whereby the direct customers of the company will participate

In the profits of the latter was announced on April 5. According to the
plan, the company will pay in cash, after the close of 1928, a bonus of 1%
on the gross business of all direct customers who have increased their
purchases not less than 10% over 1927. Direct customers whose business
increases not less than 15% will receive a bonus of 134% and those who
show gains of 20% will receive a bonus of 2%.-V. 126, p. 1496. 1367.

Potrero Sugar Co.-Definitive Bonds Ready.-
The National Bank of Commerce in New York is prepared to exchange

definite 1st mtge. 7% sinking fund gold bonds due Nov. 15 1947 for the
temporary bonds now outstanding. (See offering in V. 125, p. 2681.)-V.
126. P. 590, 262.

Prudence Bonds Corp.-Trustee.-
The Chatham Phenix National Bank Sv Trust Co. has been appointed

trustee of an issue of collateral trust bonds limited to $5.000,000 guaranteed
by the Prudence Co., Inc. to be secured by the deposit of bonds and notes
secured by 1st ridges, 1st lien trust deeds, New York State legal investments.
cash. &c.-V. 110, p. 1532.

Purity Bakeries Corp.-Listing-New President.-
The New York Stock Exchange has authorized the listing of (1) 5.435

shares of $6 cumul. dividend pref, stock upon official notice of issuance
and payment in full, to produce cash for the redemption of class A stock:
and 70,710 shares of $6 cumul. dividend pref. stock upon official notice
of issuance in exchange for 106,065 shares of class A stock now outstanding
and listed, on the basis of one share of $6 dividend pref. stock for each 1
shares of class A stock; (2) 50,773 shares of common stock upon official
notice of issuance in exchange for 50,773 shares of class A stock, now
outstanding and listed, on the basis of 1 share of common for each share
of class A stock; and (3) 421,642 shares of common stock upon official
notice of issuance in exchange for 210,821 shares of class B stock, now
outstanding and listed, on the basis of 2 shares of common for each share
of class B stock; with authority to add to the list 95,181 shares of COMMOD
stock upon official notice of issuance on conversion of the $6 cumulative
dividend preferred stock, making the total amounts applied for, 76.145
shares of $6 cumul. dividend pref. stock. and 567,596 shares of common
stock.
M. L. Molan, formerly Vice-President, has been elected President to

succeed the late Thomas O'Connor.-V. 126, p. 1998, 1520.

Rand (Gold) Mines, Ltd.-Gold Output (in Ounces).
Month of 1928. 1927.

January  843,857 839,000 7912 ,267' °0 8213,2058.3
February  816,133 779.339 753,924 753,925
March  877,380 860,511 834.340 825,479
-V. 126, p. 1054, 262.

Realty Associates Securities Corp.-Definitive Bonds.-
Definite guaranteed sinking fund 6% gold bonds, due Dec. 1 1939, are

are now ready for exchange for outstanding interim receipts at the Manu-
facturers Trust Co., 141 Broadway, N. Y. City. See offering in V. 126.
p. 426. 262.

(Robert) Reis & Co.-March Sales.-
Period End. Mar, 31- 1928-Month--1927. 1928-3 Months-1927.

Sales 
-V. 126, p. 1521, 1054. 

$842,501 $822,375 $1,843,694 62,010,138

Republic Iron & Steel Co.-Changes in Personnel.-
E. T. McCleary, V.-Pres, of the Youngstown Sheet .9z Tube Co.. has

been elected President, succeeding Thomas J. Bray, resigned. If. T. Gil-
bert, V.-Pres. of the Sharon Steel H0013 Co., becomes a V.-President, and
John U. Anderson, Treasurer of the Trumbull Steel Co., has been elected
Treasurer of the Republic company.
John T. Harrington. E. T. McCleary and H. T. Gilbert have been elected

directors. Officials of the company now are: John A. Topping. Chairman:
E. T. McCleary, President; H. L. Rownd and H. T. Gilbert, V.-Presidents:
R. Jones Jr.. Sec. & Gen. Counsel, and John U. Anderson, Treasurer.
3 Mos, End. Mar. 31- 1928. 1927. 1926.

28aNet earnings_ _____ _ $1,227,380 $1,879.061 $2 172,091 $1,51°27,7.64
Depreciation & renewalst 495,936 581,250 1459,216 305,214
Exhaustion of minerals_

4°Interest charges 244,113  253,389 2°96,3722 807 3281:96246
Net 

income__- 
_ 
___ 

_ _ $487,332 $1,044.421 $1,321,846 $812.560
Pref. dividends (1 __ ) - 437,500 437,500 437,500 437,500
Com. dividends (1%).....300,000 300,000

$4,706,700 Balance, surplus 
910.000 Earns. per sh. on 300.000

def$250,168 $306,922 $884,346 $375,060

1,040,000 shs.com.stk. (par 5100)
500,000 

$2.95
a After deducting charges for maintenanceof plants (amount-

  ing to $1,003,618 In 1927) and imovision for Federal taxes.
$2,256.700 Untitled orders as of Mar. 31 1928 amounted to 170.671 tons as corn-

$2.64 pared with 140.809 tons Dec. 31 1927 and 165.391 tons Mar. 311927.-
V. 126, p. 1367.
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Reynolds Investing Co., Inc.-Trustee, &c.-
The Seaboard National Bank of the City of New York has been ap-

pointed trustee of an issue of 310,000,000 20-year 5% gold debentures,
due April 1 1948.
The Guaranty Trust Co. of New York has been appointed transfer agent

for the $6 dividend cumul. pref. stock, series A, consisting of 15,000 shares
without nominal or par value.
The American Exchange Irving Trust Co. has been appointed transfer

agent for 100,000 shares of the common stock.
The Seaboard National Bank of the City of New York has been appointed

registrar of the preferred and common stocks.

Richfield Oil Co. of Calif.-Acquires Add'l Properties.-
President J. A. Talbot announced on April 8 that the company had

acquired the following properties at Signal Hill: Delaney-Harlow Temescal
lease, Alsopp lease, Temescal lease No. 2, Delaney-Hart lease, Delaney
community lease, Delaney Britsch lease and Delaney Reuther lease, the
latter at Huntington Beach. These properties add 4 producing wells and
4 wells drilling to the Richfield company's holdings in these fields. These
acquisitions will add about 450 barrels daily to Richfield's production
-V. 126. p. 2327. 2161.
Robbins & Myers Co.-Sale and Reorganization.-
Foreclosure of a mortgage against the property of the company has been

granted in Common Pleas Court at Springfield. O., making possible a sale
of the property within a few weeks. Authority to sell certain unmortgaged
personal property was also asked by attorneys for W. J. Meyers, receiver,
and an entry was filed directing that the sale be made at the time the
mortgaged property is sold. The protective committee for the bondholders
will bid for property.

Reorganization Plan Outlined.
Holders of the first mortgage 20-year 7% sinking fund gold bonds are in

receipt of the following notice:.
The bondholders' protective committee, representing the major portion

of the outstanding bonds, has formulated a plan of reorganization to becomeeffective upon the sale of the property of the company now in receivership,
and the shares of stock of the Robbins & Meyers Co. of Can., Ltd., covered
by the mortgage securing the bonds and the ptu•cnase thereof by or on behalf
of the committee.
The plan contemplates the organization of a new corporation which shall

have no funded debt and shall have authorized only an issue of 6% partici-pating preferred shares of a par value of $25 per share, and no par common
shares. The plan provides that for each $100 face value of deposited bonds,
4 shares of the preferred stock and 1 share of the no par common stock of thenew company will be issued.
Of the authorized common shares of the new company, 1-6th thereof will

be issued to participating bondholders upon the basis stated above, 1-6th
will be retained by the company for sale to members of the organization
upon terms to be fixed hereafter by the directors of the company, and the
entire balance of the common shares has been underwritten by responsibleparties upon conditions approved by the committee.
To enable the committee to carry out the plan it has been found necessaryto include among the underwriters 2 companies with which members of thecommittee are associated. A portion of the underwritten common stock is tobe offered to holders of the present preferred stocks of the Robbins & Myers

Co. at the same price to be paid in cash therefor by the underwriters. Allstock of the new company is to be deposited under voting trust agreements,and participants will receive appropriate voting trust certificates for stockto which they are entitled.
New money paid to the new company for its common stock will serve toimprove the value of the securities received by participating bondholders.The committee believes that the plan of reorganization offers to thebondholders the best alternative open to them in existing circumstances.Bondholders who have not yet deposited their bonds under the pro-tective agreement should do so oy sending same to Union Trust Co., Cleve-land, 0., or to Illinois Merchatns Trust Co., Chicago, the depositaries.The committee has fixed May 10 1928, as the last day upon which bonds willbe received.
Bondholders' Protective Committee.-Sterling B. Cramer (Illinois Mer-chants Trust Co.) Chicago; R. L. Evans, (Wm. L. Ross & Co., Inc.) Chi-cago: K. I. Fosdick (Northern Trust Co.. Chicago; D. P. Handyside(Maynard H. Murch & Co.) Cleveland, with E. H. Davies, Secretary;1186 Union Trust Bldg., Cleveland, 0.-V. 125, p. 3212.

Shawnee Stone Co., Bloomington
' 

Ind.-Bonds Of-
fered.-Bartlett, Knight & Co., Averill Tilden & Co. and
Chapman, Grannis & Co. Chicago, are offering at 100 and
int., $700,000 1st mtge. sinking fund gold. bonds.

Dated March 1 1928: due March 1 1938. Int. (M. & S.) payable at
Northern Trust Co., Chicago, trustee. Denom. $1.000. $500 and $100 c5.,
Red. on 45 days' notice on any int. date at 100, plus a premium of 5%. IIred. Is made on or before March 1 1929, and which premium shall decrease

for each year thereafter, except no premium shall be required if red.
11 occur on Sept. 1 1937. Int. payable without deduction for normal

Federal income tax of 2%.
Data from Letter of John L. Torphy, President of the Company.
Company.-A Delaware corporation. Owns one of the best quarries in

the Bloomington limestone district and Is acquiring the mill and business
of the Central Oolitic Stone Co. and 2 smaller subsidiary companies. As a
result of this merger, the company will be one of the large producers and
fabricators of building stone in the Indiana limestone district. The Shawnee
quarry is regarded as one of the best quarries in the district. It is locatedon 203 acres of stone land at Bloomington. Ind., of which 111 acres have
been core drilled and, figuring on only a 40% recovery, is estimated to con-
tain 91,000.000 cubic feet of merchantable limestone divided as follows:
select buff. 58%; standard buff, 23%; common, 19%. The remaining
92 acres have not been tested but show indications of similar Oolitic lime-
stone deposits. The quarry is completely equipped with modern electricmachinery and last year produced over 800,000 cubic feet of merchantablelimestone. It is estimated that this deposit contains sufficient stone tosupply the needs of the company for well over seventy years.
The Central Oolitic Stone Co. was organized in 1891 and the presentmanagement acquired control in 1904. Its properties have been largelyfinanced out of earnings. It has handled successfully large contracts forstone. The plant is in Bloomington. Ind. located on 10 acres of land andconsists of 5 buildings completely equipped for manufacturing an annualoutput of over 500.000 cubic feet of limestone. The plant is served by aswitch track of the Alonon RR.
Security.-Bonds will be secured by a direct 1st mtge. on all the fixedproperty owned by the Shawnee Stone Co. The combined properties tobe mortgaged have been appraised at a total of $2,484,756. Current assetsas shown by the balance sheet are more than 43i times current liabilities.Earnings.-The average net income (before int., depreciation, depletion.and Federal income tax) for the 2 years ended Dec. 31 1927. was $204.262,or more than 4 X times maximum int. requirements on this issue, and forthe year ended Dec. 31 1927, $242,471, or more than 54 times the annualint. requirements on this issue. It is expected that through the opera-tions of these properties under unified management, the net earnings willshow a still further substantial increase.
Sinking Fund.-Annual sinking fund payments required by the mtge.are estimated to retire all bonds of this issue prior to or at maturity.

St. Joseph Lead Co.-New Director.-
Hendon Chubb has been elected a director to succeed the late J. H.Smith.-V. 125. p. 3495, 1723.

Savage Arms Corp.-Recapitalization Plan Approved.-
The stockholders on April 3 last approved the proposed recapitalizationplan, which provides for the concentration of all the company 'e3 activitiesin the manufacture of sporting weapons in the J. Stevens Arms Co. and theformation of a new subsidiary to take over the electric household productsdepartment, including washing machines, refrigerators, the new healthmotor, kc.
All the stock of both subsidiaries will be held by the parent company, theSavage Arms Corp., and it is further proposed to split the common stock ofthis corporation 2 for 1, increasing it from 92,393 shares of $100 par, to184,786 shares of no par value, giving the stockholders 2 shares of newstock for each share now held.
The stockholders left the question of when the plan should be put intoeffect to the discretion of the directors. Reports state that it Is not likelythat this will be done before the latter part of the year at the earliest, noris it expected that the consummation of the plan will immediately affectthe dividend return to stockholders. The corporation now pays $4 a shareper annum on the common stock.-V. 126, p. 1999, 2161.
Shaffer Oil & Refining Co. (& Subs.).-Earnings.-Tweire Months Ended Dec. 31- 1927. 1926. 1925.Gross earnings $16,950,720 $21,910.698 $15,297.880Oper. expenses, maint. & taxes  13,943,936 15,865.123 10,869,474
Net operating earnings  $3,006.784 $6.045,575 $4.428.406Interest  1,185,596 1.092.884 1,613,101
Net income  31,821.188 $4,952,692 $2,815,306Preferred dividends  980,000 816,667
Bal. for retirement & depict. res.,

amortization, and surplus  $841,188 $4,136,025 $2.815,306-v. 126, p. 2328.
Schiff Co., Columbus, 0.-March Sales.-
1928-March-1927. Increase' 1928-3 Mos.-1927. Increase.$408,472 $299,001 $109,4711$855,830 $617,803 $238,027-V. 126, p. 1055, 263.
(B. F.) Schlesinger & Sons, Inc.-Annttal Report.-

Income Account for the Year Ended Jan. 31 1928.
Net sales, $20,378.900; cost of sales, $14,002,491; gross profit- _ _$6,376,409Operating expenses, $5,657,267; miscell. chges. (net), $15,831; tot. 5,673,098Provision for Federal income taxes  59,000Pref. stock diva and minority int. in earnings of City of Paris
Dry Goods Co  93,241
Net income 

Prof. diva., $198,339; common "A" diva., $130,796; total 

Balance, surplus 
Adjusted surplus as at Jan. 31 1927 

Surplus at end of year 
Earns. per sh. on 86,986 shs. no par class "A" common stock_ _-v. 126, p. 1999.

Schulte Retail Stores Corp.-Expansion.-..Business is good." Pres. David Schulte said, "and there is every reason
to believe that it will continue and increase during the remainder of the
present year. The public buying power is increasing and this is general
since our stores are widely scattered. During the first quarter of the
current year our sales were more than 10% ahead of the corresponding
period a year ago.
"We will open more than 40 new stores this year all corner locations,

which is our policy. Fundamental business conditions are sound. Our
nventories are not large, in fact, they are much smaller than at this time
sat year."-V. 126. p. 427.

$551.070
329,135

$221.935
71,990

$293,925
$4.05

Sheffield Steel Corp.-33 1-3% Stock Dividend.-
The directors have declared a 33 1-3% stock dividend on the outstanding;75.000 shares of no par common stock, payable July 1 to stockholders

of record June 15. An extra cash dividend of 50 cents per share was paid
on Jan. 2 last.
The company states that net earnings for the first quarter show a con-

siderable increase over the same period in 1927.-V. 126. p. 1678.

Shreveport-El Dorado Pipe Line.-Earnings.-
Period End. March 31-  Month- -3 Months

1928. 1927. 1928. 1927.Gross revenue  $116,294 $110,405 $284.304 $327,780Profit after all charges &
taxes but be!. reserves 44,110 42,966 40,103 $142,593-V. 126, p. 1825.

Simms Petroleum Co. (Inc.).-New Director.-
R. W. Pomeroy has been elected a director, succeeding Elton Parks.-

V. 126, p. 1496.

Sinclair Consolidated Oil Corp.-Tenders.-
The Chase National Bank, 57 Broadway, N. Y. City, will until April 26receive bids for the sale to it of let lien collat. gold bonds, series B, dueJune 1 1938 to an amount sufficient to exhaust $384,885 at prices not ex-ceeding pen and ink.-V. 126. p. 1825.

(A. 0.) Smith Corp.-Tenders.-
The American Exchange Irving Trust Co., 60 Broadway, N. Y. City,will until April 23 receive bids for the sale to it of preferred stock to anamount sufficient to exhaust $1,330,792 now in the sinking fund, at pricesnot over 110 and divs.-V. 126. 12. 731.

"Snia Viscose" (Societa Nazionale Industrie Appli-
cazioni Viscose) Turin, Italy.-Stock Offered.-
There were recently offered to stockholders for subscription 1.666,667additional shares of ordinary stock (of 120 lire) at 150 lire per share at therate of one new share for each 4 shares held. The new shares will carrydividend from July 1 1928, that is to say, they shall be entitled to 5-10thsof the rate of dividend paid on the old shares. The shareholder who in-tends to exercise the right of option must lodge his shares on or after Apr. 5,but not later than Apr. 27. Subscriptions may be payable 75 lire onApr. 27 and Sept. 3, respectively, or in full on Apr. 27, under discount atthe rate of 2 lire per share, the premium of 30 lire per share to be passedto the reserve. The placing of the shares not subscribed for is underwrit-ten.-V. 125, p. 258.

South Coast Co.-Initial Dividend.-New Directors.-An initial quarterly dividend of 1 % on the preferred stock has beendeclared payable May 15 to holders of record Apr. 30Four new directors were added to the board: H. P. Hayden of Detroit;J. K. Shaw and Gerald R. Martin of Minneapolis; and Dr. A. H. Rosen-feld of New Orleans. See also V. 126, P. 1999, 1825.

Standard Underground Cable Co.-Changes in Per-
sonnet.-
A. B. Saurman, formerly Vice-President and General Sales Manager ofthis company, a division of the General Cable Corp., has been made Vice-President and Consulting General Sales Manager and will continue hisheadquarters in Pittsburgh. Harold P. Childs has been made GeneralSales Manager. Mr. Childs was formerly Vice-President in charge ofsales and advertising for the Servel Corp.-V. 125, D. 3075,

Southern Dairies, Inc.-Acquires 11 Ice Cream Manu-facturing Properties in the South-To Issue 47,500 Shares ofClass A Stock-Listing, &c.-
The New York Stock Exchange has authorized the listing of 47,500additional shares of its class "A" stock, without par value (authorized250.000 shares), on official notice of issuance and payment in full, makingthe total amount applied for 210,000 shares class "A" stock without nominalor par value.
The directors authorized the issuance of: (a) 1.000 shares to discharge anindebtedness of 328,500. representing the balance of the purchase price forthe assets and business of Selby Ice Cream Co. of Statesville. N. C., togetherwith interest thereon. (b) 1,600 shares in payment for the purchase of themachinery, equipment and business of Salisbury Ice Cream Co. of Salis-bury, N. C. (c) 2,400 shares in payment for the purchase of 621 shares(being all of the shares not previously owned by the company) of thecapital stock of the Nicodemus Ice Cream Co. of Frederick, Md.(d) 13,500 shares in payment for the indebtedness of $350.000. securedby purchase money mortgages, representing the balance of the purchaseprice for the properties and businesses conducted by Earle Wilson and hieassociates under the names of Palmetto Ice Cream Co. at Florence, S. C.,Gastonia Ice Cream Co., at Gastonia, N. C., Chester Ice Cream Co. atChester, S. C., and Honey Boy Ice Cream Co. at Lancaster, S. C.. togetherwith Interest thereon. (e) 14,400 shares in payment. for the purchase ofproperty and business of George IC. Brown Co.. Inc., at Chattanooga, Tenn.Cash acquired from premeds of sale of 14,600 shares of class "A" stockwill be used to provide additional working capital and to acquire additionalproperties from time to time. The 14,600 shares of class "A" stock wereauthorized to be issued for cash and the sale thereof to bankers for $879.600has been contracted for.
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[Other companies reported to be acquired by Southern Dairies, Inc. are
as follows: Racy Ice Cream Co. Knoxville, Tenn.; Winikream Ice Cream
Co., Elizabeth City, N. C.: Purity Ice Cream Co., Selma, Ala.: and Ice
Cream Co.. Mobile, Ala.!

• Income Account Years Ended Dec. 31.
1927. 1926.

Net sales  $11,476,613 $12,629,888
Cost of goods sold and selling, delivery, general and

administrative expenses 10.034.903 10,900,501

Profit from operations $1.441,710 $1,729,387
Other income 47,179 73.189

Gross income $1.488,888 $1,802,577
Provision for depreciation 811,126 517,189
Interest and discount 419.881 358,152
Uncollectible notes, accounts, &c 29,272
Provision for Fed. & State income tax (est.) 20,000 92.094
Earnings applicable to minority interest 101,388
Miscellaneous 23,446 36,982

Net income for year $113,046 $768,888
Previous surplus 640.968 990.672

Total surplus 3754.014 $1.759.560
Minority interest (net) Cr.658
Cash dividends paid 792.081
Stock dividends 84,000
Loss on sales of capital assets 203.109 12,019
Sundry adjustments-net 171,154 230,491

Balance, Dec. 31 $380,408 $640,968
Shs. class "A" stk. outstdg. (no par)- 162,500 160.000
Earns per share $0.69 $4.80
-V. 125, p. 2402.

Stock Quotation Telegraph Co.-Majority of Stock Now
Held by Western Union Telegraph Co.-
Full control of this company passed to the Western Union Telegraph Co.

on April 12 following the recent acquisition of virtually all the capital stock
of the company at a price reported to be $150 a share. The resignation of
the former directors and officers has; been accepted, and a new board has
been elected by the reorganization committee, following which new officers
were appointed.
The Western Union Telegraph Co. has owned a half-interest in the Stock

Quotation company, which rents and operates news ticker telegraphs in
Wall Street, since its formation in 1893, and under a 30-year contract it
manufactured the apparatus but relinquished control of the policies and
administration of the company. This contract was renewed for 5 years
in 1923. but this year the Western Union company decided not to continue
Ii and bought most of the minority stock.
The newly elected board consists of J. C. Willever, E. Y. Gallaher, Major

G. M. Yorke, Francis R. Stark, all Western Union directors, and of H. M.
Heffner, superintendent of the commercial news department of the Western
Union company, who was elected President of the Stock Quotation company.
Georges. Hilton was elected Vice-President, G. K. Huntington, Treasurer,
and M. A. Porter. Secretary and Auditor.

President Heffner said yesterday that he hopes to extend news ticker
services on a broad scale. 'The Stock Quotation Telegraph Co. will manu-
facture, rent and operate news ticker services, which will be supplied to
news bureaus already organized," Mr. Heffner said. "We will have no
hand in the gathering or selection of material to be transmitted, however,
which is a matter for the news agencies themselves. We will merely provide
and operate the mechanical and electrical apparatus required, and will not
discriminate against or for any such agency."-V. 91, P. 522.

(S.) Stroock & Co., Inc.-New Director.-
Arthur K. Salome. of Salomon Bros. & Hutzler has been elected a diree-

tor.-V. 122, p. 494.

Swift & Co. (W.).-To Redeem $1,000,000 of Bonds.-
The company has elected to redeem on July 1 next, at 102Si and int.,

$1.000.000 it mtge. s. f. 5% gold bonds due July 11944. Payment will
be made at the First Trust & Savings Bank, Chicago. Ill., or at the Ameri-
can Exchange Irving Trust Co. in N. Y. City.-V. 126, p. 101.

Swift Internacional Corp.-Earnings.-
Profit and Loss Surplus Account for Calendar Years-Argentine Gold.

1927. 1926. 1925. 1924.
Profit  $2,005,205 $940,102 Loss693,800 $5.113,604
Dividends  1.865.520 1,865,520 2.798.280 2,798,280

Surplus
Previous surplus  11,435,388 12,370,006 15,973.558 13,776,559

$139,685 Df$925.418Df$3492,080 $2,315,324

Total surplus $11,575,073 $11,444,588 312.481,478 $16,091.883
To reserve account  18,802 102,272 109,125
Director's & aud's fees  9.200 9,200 9.200 9.200

Profit & loss sur $11,547,071 311,435,388 $12,370,006 $15,973,558
Shs. of cap. stk. outstdg.
(Par $15)  1,500.000 1,500,000 1,500,000 1,500,000

Earns. per sh. on cap. stk $1.33 $0.63 Nil
-V. 124, p.2134.

Symington Co.-Income Account Cal. Year 1927.-
Gross profit from operations $975,770
Other income-net  20,403

Total income  996,174
Administrative, selling & engineering expense  342.655
Interest on 3-year notes  60.000

194,962
  139,013

38,423

Depreciation of plant, machinery and equipment 
General reserves
Reserve for Federal taxes

Net to surplus $221,121
The $1.000.000 note due Mar. 15 1928, was paid in full by the company

without resorting to any refinancing or dank borrowing.-V. 126, p. 1057.

Taits, Inc., San Francisco.-Stricken Off List.-
The stock of this corporation was stricken from trading on the San Fran-

cisco Curb Exchange, effective April 2. A special investigating committee,
appointed by the governing board to look into the situation found evidences
of manipulation and the creation of an unnatural and unfair market, by
persons over whom the Exchange had no control, in violation of rules gov-
erning the purchase and Salo of stock on the Exchange.

Tennessee Copper & Chemical Corp. (& Subs.). -
Calendar Years- 1927. 1926. 1925. 1924.

Sales  38.329,284 $9,508,661 $8,242,790 $6,431,558
Miscellaneous income- _ _ 190,837 152,481 443,732 327,515

Gross income  38,520.121
Open, &c., expenses...... - 7,446,680
Miscel. & def. expenses_ 142,333
Bond interest  94,337
Depredation  428,273

Net income 
Dividends 

$9,661,142 $8,686,523 $6,759,073
7,924,865 7,169,355 5,979,687
143,830 303,802 237,424
56,284 53,789 42.860

446,547 339,328 385,752

$408,498 $1,089,616 3820,249 3113.350
x503.358 820,382 402.349 203,873

Balance. surplus Def$94.860 $269.234 $417,900 def$90,523
Total prof. & loss. surp- $2,116,572 $2,211,432 31.919,425 31,470,536
Earns. per sh. on 794,626
no par cap stk  $0.51 $1.37 $1.03 $0.14
x Includes minority interests of 36,718.-V. 124, p. 2924.

Thompson Products, Inc.-Stock Sold.-An issue of
30,000 shares class A stock (participating) has been sold at
$35 per share by Shields & Co., Inc.

Preferred over class B stock as to cumulative dividends at the rate of
$1.20 per share per annum, payable (Q.-J.) After payment of $1.20 Per

share per year on class B stock, each share of class A stock and class B
stock shall participate equally, share for share, in any further distribution.
The charter provides that the number of shares of class B stock outstanding
shall at no time exceed 20% of the aggregate number of shares of class A.
and class B stock outstanding. Dividends exempt from present normal
Federal income tax. Transfer Agents, Guaranty Trust Co. of New York
and the Union Trust Co., Cleveland. Registrars. National Park Bank of
New York and Union Trust Co., Cleveland.
Data from Letter of E. G. Thompson, Vice-Pres. & Gen. Mgr.
Company.-An Ohio corporation. Is the largest producer in the United

States of motor valves, and also manufactures king bolts, tie rod bolts.
spring bolts and kindred metal products used in the automotive industry.
Company has been manufacturing automobile valves for 25 years and has
been largely responsible for the development and present perfection of alloy
steel valves. It is recongized as the leader in this field.
Company's products are used by automobile manufacturers and also by

manufacturers of aeroplanes, tractors, stationary gas engines, marine
engines, motorcycles and lighting units. It sells to more than 60 leading
manufacturers in this country and Europe.
During recent years a large replacement demand for the company's

products has been built up. This part of the business is handled through
more than 450 jobbers. The products of the company are nationally adver-
tised and replacement and oealer sales, which are expanding rapidly, have
become an important factor in the company's business.
The business of the company was established in 1901. Company owns

manufacturing plants in Cleveland and Detroit, having a total floor space
of 293,000 square feet and employing about 2,000 workers. The jobbing
and dealer organizations are served through warehouses located in San
Francisco, Newark, Chicago, Kansas City and Toronto.
Earnings.-Net earnings of the company, after all charges, including

Federal income taxes, have been as follows:
Net Earnings Increase Net Avail. for Per Share, Comb

Calendar Year After Taxes. Over 1925. Cl. A & 13 Stk. Cl. A & B Stk.
1925 $483,690$452,974 $1.80
1926 802,812 66%0 772,096 3.08
1927 914,490 89% 883,774 3.52

Net earnings for the year ended Dec. 31 1927. as stated above. Were
$914,490. equivalent, after provision for dividend requirements on pre-
ferred sock outstanding Dec. 31 1927, to $3.52 per share on the combined
class A and class B stock to be presently outstanding. Such net earnings
for the three years ended Dec. 31 1927 average $733,664, equivalent, after
such dividend requirements on the preferred stock, to 52.80 per share of
combined class A and class B stock to be presently outstanding.

Sales of the company during the first quarter of 1928 wore more than 30%
in excess of those for the corresponding period of 1927.

Participating Provisions of Class A Stock.-Class A stock is preferred over
the class B as to cumulative dividends at annual rate of $1.20 per share.
After payment of dividends on class A stock, class B stock is entitled to
cumulative dividends at the annual rate of $1.20 per share payable quar-
terly. After all cumulative dividends have been declared or set aside,
each share of class A stock and class B stock shall participate equally.
share for share, In any further distribution of dividends, when and as de-
clared by the company. The number of class B shares outstanding maY
not at any time exceed 20% of the aggregate number of shares of both
classes of stock outstanding.
In event of dissolution or liquidation of the company, holders of class A

stock shall first receive accumulated dividends, after which class B stock
shall receive accumulated dividends, and thereafter the holders of class A
and class B stock shall share equally in respect of each share thereof in any
further distribution. The class A stock is non-callable and, except as pro-
vided by statutes of the State of Ohio, is not entitled to vote.
Dirinds.-Dividends have been paid regularly on the class A stock

and the class 13 stock since issuance in 1927, at the quarterly rate of 30
cents per share. Extra dividends of 10 cents per share on the class A and
class la stock have been paid quarterly since Oct. 1 1927. The manage-
ment of the company has declared its intention to continue dividends at this
annual rate of s1.60 per share if justified by earnings. Earnings available
for such dividends in 1927 amounted to $3.52 per share of combined class A
and class B stock to be presently outstanding, and for the past three years
have averaged $2.80 per share.

Balance Sheet.-The accompanying balance sheet as at Dec. 31 1927.
shows net tangible assets of $3,649,084. The same balance sheet shows
current assets of $2,331.946, current liabilities of $628.885 and net working
capital of $1,703,060. The ratio of current assets to current liabilities was
more than 3.7 to 1. The figures do not include the proceeds from the bale
of 7,500 shares of class A stock to be presently issued.

Capitalization- Authorized. Outstanding.
7% preferred stock ($100 par) $518,300 4.438.800
Class A stock (no par value)  240,000 shs. 6194,368 shs.
Class B stock (no par)  60,000 abs. 48,592 she.
a $79,500 additional held in the treasury for retirement. b 7,500 ad-

ditional shares of class A stock are subject to existing contract of sale, and
2,500 further shares are under option.

Purpose.-Net proceeds from the sale of 7,500 shares of this stock will be
introduced into the company for plant additions. The balance of this
offering represents a purchase from individual stockholders.-V. 125. P.
2949.

Texas Gulf Sulphur Co., Inc.-Earnings.-
Quar. End. Mar. 31- 1928. 1927. 1926. 1925.

Net earnings  $3.087,840 32,854,631 $1.930,624 $1,413,093
Dividends paid  2,540.000 2,540.000 1,587,500 1.111,250

Balance. surplus  $547,840 $314,631 $343,124 $301,843
Sur. & res've for dejorn311,491.303 $9,318,720 $7,583,399 $7.409,127
Earns, per sh. on 2.540.-
000 sha. capital stock
Aciirmr)  $1.21 $1.12 $0.76 $0.55

the first three months of 1928 the company increased its reserves
for depreciation, &c., and for Federal taxes accrued, &c., by $171,162.
making a total of these reserves of $10,386,599 at March 31 1928.-V. 12E4
IL 2001.

Tobacco Products Corp.-Listing.-
The New York Stock Exchange has authorized the listing on official

notice of issuance as a dividend of common stock dividend certificates.
series B, representing 65,931 shares of common stock of United CigarStores Co. of America (par $10 each) deposited with the Guaranty Trust
Co. of New York under an agreement between the Guaranty Trust Co and
this company, dated Dec. 17 1927, maturing on April 16 1931.On March 19 1928 the directors declared upon the common stock adividend at the rate of ono-tenth of a share of common stock of UnitedCigar Stores Co. of America of $10 par value. payable in dividend certificateswhich will mature three years from the date of issue and will be convertibleat maturity into common stock of United Cigar Stores Co. of America.this dividend was payable on April 16 1928, to stockholders of record at
the close of business March 30 1928. Dividend certificates representing63,931 1-10 shares of common stock of United Cigar Stores Co. of Americawill be issued for the purpose of the dividend. The total number of fullshares outstanding on March 30 1928, on which this dividend will be paid
was 659.311 shares.
The company will deposit with the Guaranty Trust Co. of Now York

out of stock now owned by it and listed on the New York stock Exchange.
65,931 1-10 shams of common stock of United Cigar Stores Co. of Americaunder an agreement dated Dec. 17 1927, and the Guaranty Trust Co. of
New York will collect all of the dividends and distributions paid upon the
stock and will sell any stock dividends, rights or distributions other thanin cash so received thereon by way of dividends or otherwise and holdsuch dividends and distributions for the benefit of the holders of the dividend
certificates, and will make payment to the owners of such certificates as
soon as practicable after the termination of each full year from the series
date of such dividend certificates until the certificate surrender date thereof.
Under the agreement dated Dec. 17 1927, the company has the right.
upon written notice mailed to the registered holders of dividend certificates
not less than 10 days nor more than 30 days prior to April 16 1931, to cal/
for surrender of the said dividend certificates and upon surrender thereof
either on the maturity date, viz., April 16 1931, or such earlier date as
may be fixed by the company, the Guaranty Trust Co. will deliver to the
holders of such dividend certificates the number of shares of the common
stock of United Cigar Stores Co. of America represented thereby or the
proportionate part of any securities or property then held by it under the
agreement applicable to the shares of United Cigar Stores Co. of America
stock represented by such Dividend certificates.
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On the 19th day after the certificate surrender date, the Guaranty Trust

Co. of New York will sell shares of stock of United Cigar Stores Co. of

America still held against dividend certificates not then surrendered and

all rights appertaining thereto then held against dividend certificates not

then surrendered, and may thereafter hold the net proceeds of any such

sale on deposit and all dividend and distributions received by it and not

paid out by It, without liability for any interest thereon, for the pro rata
benefit of the registered owners of dividend certificates which have not
theretofore been surrendered for cancellation.
The dividend certificates will be issued by the Guaranty Trust Co.

depositary. and registered by Chase National Bank, New York, as registrar.

Income Account for Calendar Years.
1927. 1927. 1925. 1924.

Net profit (incl.divs.rec.) $8,188.279 $10.789,528 $7,585,604 $7.766,832
Federal taxes (est.) 300,000 400,000 275,000 150.000

Net income $7.888,279 210,389,528 $7.310.604 $7.616,832
Class A dividends 3.136,436 3.136,383 3,136,198 3,135,969
Common dividends 4.120,680 4.615.103 2,831,641 3,085,594

Balance, surplus $631.163 $2.638,041 $1,342.766 $1.395.269
Previous surplus 6,560,937 4,644,305 4,114.921 4,641,536
Exc. prof. tax prey. yr.. 546,409 28.329
Contingency reserve_ 175,000
Agreement with A.T.Co. 13,555
Prem. on pref. stk. retir_   x1,880.000

Adjustments. &c Y813.382

Total p. &I. surplus 27.192.100 $6.560,937 $4.644,305 $4,114,920
Com.shs.outst.(par $100) 659,330 659.330 514,896 514,904
Earns. per sh. on com__ _ $7.20 $11.00 $8.10 $8.70

x Includes final dividends on pref. stock. y Final adjustment and ex-
pense of American Tobacco Co. contract and adjustment of other assets

not applicable to current year's operations.-V. 126, p. 1826.

Transportation Re-Insurance Co. of New York.-
Bankers to Offer Stock.-
McKinley & Co. and Clinton Gilbert will offer next week a new issue of

70,000 shares of capital stock of this recently formed company. After
giving effect to the issue and sale of its authorized capital stock the cash

paid in capital and surplus of the company will consist of 100.000 shares of
capital stock of $10 par value and surplus of $1,500,000. No promotion
expense of any kind has been incurred by the company in its formation.
The balance of the capital stock consisting of 30,000 shares has been sub-
scribed for by individuals associated with the management.
The management of the new company will be in the hands of William H

McGee, Gresham Ennis, and George C. Bowers, who are executives in
William H. McGee & Co., Inc. William H. McGee & Co., Inc., have
been in the business of insurance underwriting since 1883. and now have
agents. correspondents, and branch offices in all important cities In the
United States, Canada, Mexico, and the West Indies.

Truscon Steel Co.-Takes Over Hydraulic Steel.-
See Hydraulic Steel Co. above.-V 126. p. 1213.

United Electric Coal Cos.-Earnings.-
Period End. Jan. 31-

Gross income 
Royalties, depr. & depl _
Interest 
Fed. tax &c, deductions_

1928-3 Mos.-1927.
$372,713 $385,538

90,787 84.828
72,544 62,950
30.761 38,519

1928-6 Mos.-1927.
$860,580 $729.388
207.060 170.916
146.730 117,703
79.885 72.406

Net income 
Shs. corn. stk. outst d's
(no par) 

Earns. per share 
-V. 125. p. 3497.

$178,621

140.000
$1.17

$199.241

120,000
$1.54

$426,905

140.000
$2.85

2368.363

120,000
$2.82

United Fruit Co.-Earnings.--
3 Mos. Ended Mar. 31- 1928.

Net earns, after all charges except
Federal taxes (est.)  24,500,000

Earns, per share on 2,500,000 shs.
corn. stock (no par)  $1.80
-g. 126. P. 1213.

1927. 1926.

$4,725,000 $4,500,000

$1.89 $1.80

United Lead Co.-Tenders.-
The Guaranty Trust Co., 140 Broadway, New York City, will until

April 30 receive bids for the sale to it of 5% debenture gold bonds, due
July 1 1943, to an amount sufficient to exhaust $72,126, at prices not
exceeding par and Interest.-V. 124, p. 2446.

United Business Publishers, Inc.-Notes Offered.-
Lee, Higginson & Co. are offering at 994 and int., yielding
about 5.55%, $2,175,000, 15-year 5% sinking fund
secured gold notes. Notes will be accompanied by common
stock of United Business Publishers, Inc., at the. rate of
2 shares per $1,000 of notes.

Dated April 1 1928; due April 1 1943. Interest payable A. & Oct.
Principal and int. payable at offices of Lee, Higgihson & Co., In New York,
Boston and Chicago. Demon. $1,000 and $500c.. Interest payable
without deduction for normal Federal income tax up to 2%. 'Present
Conn. and Penn. 4 mills personal property taxes and A!ass. income tax uo
to 6% refundable. Callable on 30 days' notice, as a whole at any time,
or in part on any interest date, prior to April 1, 1930 al 105; on April 1
1930 and thereafter prior to April 1, 1931 at 104: on April 1 1931 and there-
after prior to April 1 1932 at 103; on April 1 1932 and thereafter prior to
April 1 1933 at 102),i; the premium decreasing 3,5. of 1% each year thereafter
from April 1 1934 to maturity: in each case plus int. Lee IIigginson Trust
Co., Boston, trustee.

Data from Letter of Andrew C. Pearson, Chairman.
United Business Publishers, Inc.-incorporated in Delaware. Has been

formed to acquire control of United Publishers Corp. and of other business
publishing companies, and, through proceeds of this financing and by sale
and exchange of stocks, will presently acquire over 95,7, of the common
stock. wether with $300,000 of 6% notes and $415,000 preferred stock
(at Par) of that corporation.

Capitalization of United Business Publishers, Inc. (upon completion of
this financing)

Authorized Outstanding
is year 5ti % sinking fund tenured gold notes

(this Issue)  22,418,500 $2,175,000
7% cumulative preferred stock  4,500,000 3,841.900

200.000 shs. 137,012 shs.Common stock (no par value) 
Capitalization of United publishers Corp. (upon completion of this financing)

Authorized Outstanding
Funded debt and purchase money obligations of
U. P. C. and subsidiaries  aS2,386,100

7'7 cumulative preferred stock (par $100)  $4,600,000 .411.100
Common stock (no par value)   80.000 shs. 75.220 shs.

a Includes $300,000 6% notes and b $415,000 preferred stock (at par)
to be owned by United Business Publishers, Inc., and $261.600 preferred
stock (at par) pledged as collateral for one of above purchase money
obligations.

United Publishers Corp. was organized in 1911 as a consolidation of three
of the thee flys largest business publishing companies in the country. the
David Williams Co. (publishers of "Iron Age" and other metal trade papers).
the Root Securities 

Corp. (publishers of the "Dry Goods Economist",
"Dry Goods Reporter", 

Corp.,,
"Boot and Shoe Recorder"

and other merchandising
 Pant's) and the Class Journal Co. (publishers of

"Motor Age," "Motor 
World. ' and other papers), directories and yearbooks

of the automotive 
industry). Since that time numerous other publications

have been acquired and 
to-day United Publishers Corp., either directly or

through entirely owned subsidiaries, Is the publisher and distributor of one

of the largest 
groups of business publications in the United States.

The following list of the corporation's publications
 indicates the diversity

f the industries 
served and the permanency of the business is evidenced

Illy the fact that over 
two-thirds of the publications have been established

for 20 Years or 
more.

Established Established
Iron Age 1855 Automotive Industries _ 

_o 
- 1899

Dry Goods Economist 1846 Automobile Industrial Red Book 1902
Jewelers Circular 1869 Economist Syndicate Services.. 1903
Dry Goods Reporter 1871 Operation & Maintenance 1906
Boot & Shoe Recorder 1883 Commercial Car Journal 1911
Hardware Age 1885 Petroleum Register 1917
Optical Journal 1889 Hardware Age Verified List__ _ 1918
Automobile Trade Journal_ _ _ _ 1896 Hart Magazines 1919
Pacific Coast Merchant 1898 Chilton Catalogue & Directory- 1921
Drygoodsman 1899 Hardware Catalogue 1922
Motor Age 1899 Direct Mail Service 1924
Motor World Wholesale 1899 Oil Field Engineering 1926
In addition, the corporation owns jointly with McGraw -Hill Publishing

Co., Inc., "Ingeneria Internacional", "The American Automobile" and
"El Automovil Americano", and has a two-thirds interest in "Distribution
and Warehousing."
In no year since its organization has the corporation failed to realize a

profit well above its preferred stock dividend requirements. Preferred
dividends have been paid regularly since organization of United Publishers
Corp. and common dividends for the past ten years, including a 60% stock
dividend in 1920, the present rate of common dividends being $4.50 per share.

It has been the policy of the corporation to develop the leading business
journal in each division of the various vital industries served. While the
circulation of business publications is not large as compared with that of
general magazines, their importance to the readers cannot be over
emphasized. Over 9.100 different companies appeared as advertisers
in the corporation's various publications during 1927. Practically all the
business papers which dominated their fields 20 years age are still the
leaders in those fields and have grown with their industries.

Security -Secured by pledge of that company's holdings of 71,974 shares
of the no par value common stock of United Publishers Corp. of the total
75,220 shs. outstanding, and of $400,000 par value of pref. stook, and
2300,000 of 6% notes of that corporation. The $2.175.000 notes now to be
issued are part of an authorized issue of $2,418,500, of which $243.400 may
be issued from time to time as additional common stock of United Publishers
Corp. is acquired by the new company and pledged under the trust indenture
securing these notes at the rate of $75 per share.
Such additional common stock as may be hereafter acquired by United

Business Publishers, Inc., will forthwith be Pledged under the trust inden-
ture and United Business Publishers, inc. will covenant that, so long as any
of these notes are outstanding, it will maintain (and keep pledged) its
ownership of the common stock of United Publishers Corp. to the amount
of 95.684% thereof plus such additional percentage as shall hereafter be
acquired.

Earnings-Consolidated net income of United Publishets Corp. and
subsidiary companies for the 4 2-3 years ended Dec. 31 1927, after deprecia-
tion, adjusted to Include only properties now owned (not lacimitng results
of operations of Newton Falls Paper Co. in which the corporation has a
50% interest), and to exclude capital gains, excessive reserves for doubtful
accounts, and certain expenditure; not payable subsequent to Dee. 31 1927.
before interest and Federal taxes, have been as follows:
 Year Ended April 30- Dec. 31 Averrage

1924. 1925. 1926. 1927. 1927. 4 2-2 Years
$1.555,244 $1,559,360 $1,296.873 21,314,951 21.299.084 $1.405.102

Consolidated net income from properties of United Business Publishers,
Inc., represented by the above net income, after deducting Federal Income
taxes at rate of 13).% and minority interest in United Publishers Corp.
common stock, have been as follows:

-Year Ended April 30- Dec. 31 Average
1924. 1925. 1926. 1927. 1927. 42-3 Years

21,335.972 $1,339,378 $1,122,113 $1.137,076 $1.123,944 $1,211.696
Such average consolidated net income for the 4 2-3 years ended Dec. 31

1927 was $1.211,696. or 2.43 times the $498.131 combined requirement for
interest on underlying securities, dividends on preferred stock senior to
these Notes and to interest on these Notes. Such net income for the year
1927 was $1,123.944, or 2.25 times this requirement.

Consolidated average net Income computed as above, if applied to
dividends on the 137.012 shares of common stock of the United Business
Publishers, Inc., to be outstanding on completion of this financing, for
the 42-3 years ended Dec. 31. 1927 would be $444.632, or $3.24 per share.
Such net Income for year 1927 would be 3356,880 or $2.60 per share.
Dividends on the common stock are not contemplated in the immediate
future.

Sinking Fund.-Indenture will provide for a sinking fund, which may be
paid by the new company in notes at par, payable semi-annually (first
payment Oct. 11928) at the rate of 1-30th of the greatest principal amount
of notes issued, to be applied to the retirement of notes through purchase
or by call at the current redemption price. In the event of the later issue
of any of the $243,500 of notes authorized under the trust indenture in
addition to the $2,175,000 of notes to be presently issued, the amount of
semi-annual sinking fund payments to be made by the new company will
be increased by such amount as may be necessary to retire all the outstand-
ing notes of this issue by maturity.

United States Cast Iron Pipe & Foundry Co.-To
Split Up Shares.-
A committee of directors is recommending to stockholders a split up of

the common and pref. shares on the basis of five new shares of no par
value common stock for each share of $100 par value common now out-
standing and five new shares of $20 par value new 6% cumul. 1st pref.
stock for each 2100 par pref. share now held. In addition to the split up
of pref. stock, each pref. shareholder at present will receive 1 3. shares of
6% cumul. new $20 par value 2nd pref. stock.
The present capitalization a 120.000 shares of $100 par value common

and 120,000 shares $100 par value 7% pref. stock. On completion of the
proposed plan, outstanding capitalization will be 600,000 shares of no par
common, 600,000 shares of 220 par value 6% 1st pref. stock and 180,000
shares of $20 par value 6% 2nd pref. stock.
A letter which is being mailed to the stockholders points out that on

March 26 last, the directors appointed a committee consisting of N. F.
Brady, W. T. C. Carpenter and F. S. Gordon to devise a plan for recapi-
talization. This plan has been approved by the board. The steekholders
are asked to deposit their shares for exchange with the Bankers Trust Co.
before June I 1928.-V. 126. p. 1498.

U. S. Industrial Alcohol Co.-Recapitalization Approved
-New Director.-Listing.-

The stockholders on Apr. 19 approved the plan of recapitalization an-
nounced in the "Chronicle" of Mar. 24, page 1826.
Walter L. Johnson has been elected a director, succeeding Harry A.

Arthur.
The New York Stock Exchange has authorized the listing of 240,000

shares of common stock, without par value on official notice of issuance
in exchange for the 240,000 outstanding shares of common stock of par
value of $100. share for share.-V. 120, p. 1974.

United States Investors Corp.-Registrar.-
The Chase National Bank has been appointed registrar for 50.000 shares

class "A" preferred stock. and 100,000 shares class 'B" common stock.

United States Steel Corp.-New Director.-Thomas W.
Lamont of J. P. Morgan & Co. has been elected a director to
fill the vacancy created by the death of Elbert H. Gary.
-V. 126, p. 2328.

Vacuum Oil Co.-Stock Dividend Ruling.-
The New York Curb Exchange has ruled that the outstanding capital

stock shall not be quoted ex the 100% stock dividend until April 30. This
dividend was recently declared. solvable April 28 to holders of record
April 14. See V. 126. p. 2163, 2329.

Waldorf System, Inc.-Earning8.-
3 Mos. End. Mar. 31- 1928. 1927.

Sales  $3,647,181 $3,572,170
Net profits  284,167 266,076
Preferred dividends__ - - 15,485 17,322
Common dividends  165,604

Surplus for period_ - - - $268,682
She. corn. outs. (no par)- 441.610
Earns.per share on com_ $0.60
-V. 126, p. 1214.

$.83,150
441,610

$0.56

1926. 1925.
$3,320,634 $3,173,153

282,661 25067 6
24,959 26,827
138.003 138,000

2119,699 $85.749
441,610 441,610

$0.58 $0.51
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Waitt 8c Bond, Inc.-Board of Directors.-
At the annual meeting of the stockholders W. E. Waterman, C. B.Waterman, J. M. Porter, C. A. Sullivan and C. H. Knapp, all officers ofthe company, were elected directors. Ranald II. Macdonald Jr. of Domi-nick & Dominick was also elected a director.-V. 125, p. 929.
Wanner Malleable Castings Co.-Earnings.-
Years Ended Dec. 31

Gross sales 
Returns & allowances 
Cost of goods sold 
Selling expenses 
General and administrative expense 

Net profit from operations

1927. 1926.
$691,991 $1,015,606

25,060 35,515
741,051 843,028

7,066 9.609
55,567 57,083

loss$136,754Other income 

Total loss 
Interest 
Depreciation

Net profit 

$70,372
17,097 4,448

$119,657 sur.$74,820
12,042 14,467
37.014 55,252

loss$168,714Non-recurring charges 

yearNet loss for ye
-V. 125, P. 2685.

Warner Bros. Pictures, Inc.-Earnings.-
 3 Months   12 Months-Period- Feb. 25 '28. Feb. 26 '27. Feb. 25 '28. Feb. 26 '27.Net profit from operat'ns $771.595 $57.930 $1,143,164 $98,122Int. & miscell. charges._ 263,099 156,902 531,980 306,179

Net profit  $508496 def$98,972 $611 184 def$208,057Barns. per sh. on cl. A st.e. $2.54 Nil NilEarns, per sh, on class A
& com. stks. combined $0.92 Nil $1.11 Nil

-V. 126, p. 1059.
Warner-Quinlan Co.-Pref. Stock Offered.-Hayden,

Stone & Co. are offering at 100 and div. $1,000,000 04%
cumul. preferred stock.

Capitalization Outstanding (On Completion of Present Financing).15-Year 6% convertible gold debs., due 1942  $2,500,000Preferred stock. % cumul. cony. 4100 par)  2,500,000
Common stock (no par) 280,443 shs.

Transfer Agent, Equitable Trust Co., Now York. Registrar, New York
Trust Co., New York.
Data from Letter of W. W. McFarland, President of the Company.
Company.-Incorp. In 1903 in Maine. Company and its subsidiaries con-

stitute a complete unit in the petroleum industry, including the production,transportation, refining and distributing of petroleum and petroleum prod-
ucts. The asphaltic products are marketed under the widely known trade
mark "Montezuma Brand." The gasoline and oils are marketed under
the trade mark "Mileage."

Earnings.-For the 5 years 1922-1926, incl., the combined net earnings
of the company and subsidiaries, (not including Compania Petrolera del
Agwl, S. A., acquired March 1 1927) after interest charges. Federal taxes
and depreciation and depletion, averaged $547.581 per annum or over 3.35
times the annual dividend requirements of the outstanding preferred stockincluding this issue.
For the year 1927, admittedly a poor year for the oil industry, such

earnings combined with similar earnings of Compania Petrolera del Agwi.S. A. for ten months, were $787,560, or over 4.8 times such dividend
requirements.

Purpose.-Proceeds of the sale of this issue will provide in part the funds.to defray the cost of the enlargements whereby the capacity of the refinihgplant will be doubled, to increase distributing and scorage facilities, to
pay bank loans, and for other corporate purposes.

Consertibility.-Preferred stock is convertible into common stock of thecompany on or before Apr. 1 1942, the present conversion basis being1.38.31 per share of common stock with adjustment in cash for fractionalamounts. The common shares are listed on the New York Stock Exchange.
Listing.-Earnings, &c.-
The New York Stock Exchange has authorized the listing of (1) 40,063additional shares of common stock without par value on official notice ofissuance and payment in full, (2) 26,102 additional shares of common stockwithout par value on officia notice of issuance on the conversion of $1,000,-000 additional cumul. cony. pref. stock . (3) 2,757 additional shares of 

corn.stock to meet the additional requirements for conversion of the $2,500,00015-year 6% cony, gold debentures and (4) 1.654 additional shares of corn.stock to meet the additional requirements for conversion of the $1,500,000cumul. cony. pref. stock, making the total amount applied for 410,956 shs.The laws of Maine, the state of incorporation, exempt holders of fullypaid stock from personal liability.
Stockholders of record March 26 were given the right to subscribe prorata for cash at $30 per share for 40,063 shares of com stock and at $100per share 10,000 shares of pref. stock. The right to subscribe expiredApril 16 1928. Stock as not so subscribed for by stockholders was under-written by bankers at $30 per share of common stock and $100 per share ofpref. stock, less bankers commissions.

Income Account for Year Ended Dec. 31.
1927. 1926.Sales, less discounts, &c  $8,930,135 $6,608,006

Cost of sales  6,647,629 5,262,821
Selling, administration and general expenses  992.421 517,406

Balance 
Other income 

$1.290,084 $827.779
99,102 65,129

Total income__   $1,389,187
Depreciation and depletion  344,756
Interest  215.291
Taxes  41,579

*$787,560
Preferred dividends  66,250

436,610

Net profit 

Common dividends 

$892,908
204,203
108.085
8,209

$572,411
35,000
294,320

Surplus  $284,700 $243,091
Shares of common outstanding (no par)  240.830 149 960
Earnings per share on common_ $3.00 $.58
* The net profits for 1927 include profits of Compania Petrolera del

Agivi, the date of its acquisition March 1 1927 to Dec. 31 1927.
Consolidated Balance Sheet as of Dec. 31 1927.

[Giving effect as at that date to the new financing].
Assets- Liabilities-

Cash  $1,443,117 Notes payable  $118,191
Notes receivable  4,056 Trade acceptances  39,495
Accounts receivable, &c  1,181,060 Accounts payable Sc accruals_ 623,918
Inventories  1,797,768 Provision for income taxes__ . ,
Accounts rec. from assoc. co's 286.941 Dividends payable Jan. 3____ 144,565

474,001 Purchase money obligations_ 387,475
7,924,390 6% cony, gold debs  2,481.000
312,492 6 )4 % pref. stock  2.500.000

Common stock (no par value) a5,061,248
Capital surplus  181,664

  Statutory res. of Mex. sub.Co 62,500
Total (each side) $13,423,825 Surplus  1,797.738
a Represented by 280,443 shares of no par value.-V. 126, p. 2002.
Welte-Mignon Corp.-Registrar.-
The Empire Co. has been appointed registrar of the prior preference

stock, preferred and common stock.-V. 126, p. 2164.

Western Knitting Mills, Inc.-Protective Committee.-
Announces Date of Foreclosure Sale.-
The bondholders' protective committee for 1st mtge. 73i % serial gold

bonds, of which Geo. B. Cortelyou Jr., Sec. of the Central Trust Co.
of Illinois, Chicago, is Chairman, announces the date of sale of the fore-

Investments 
Capital assets 
Deferred charges 

$5,101
45,218

$168,714 $40,117

closed properties as May 7 at Pontiac, Mich. The committee's printedletter of March 30 (outlined below) reports 81% of outstanding bondsdeposited.

The Committee's letter dated March 30 says in substance:
The bondholders' protective committee wishes to advise the 1st mtge.% serial gold bondholders of the recent developments in connectionwith the Western Knitting Mills, Inc.A thorough mvestngat.on made by the committee during the summerand fall of 1926. after it was organized in May 1926, convinced the com-mittee that conditions in the textile industry and the state of affairs of thecompany made it advisable not to attempt any reorganization of thecompany at the time. The management was willing to continue anddid continue operations even on the small volume of business which it wasable to secure. Committee centered its efforts on obtaining as large adeposit as possible of the outstanding bonds. In July 1927, it appearedthat it was going to be difficult to secure the deposit of all the bonds, andin order for the committee to take any definite action in disposing of theassets under the mortgage, it would be necessary to foreclose. The trusteefiled a petition for foreclosure in July 1927, and a degree of foreclosure wasgranted by the Circuit Court of the State of Michigan at Pontiac, Mieh.,on Dec. 12 1927.
At the request of the committee, the management of the corporationsuggested two propositions to the committee in the summer and fall of1927. Neither proposition, nor several other propositions submitted to thecommittee by other parties, seemed advantageous enough to the bond-holders to warrant reference to the bondholders with the endorsement ofthe committee. The management discontinued its operations at the timethe decree of foreclosure was announced on Dec. 12 1927. Since thattime the committee has made another investigation to ascertain any pos-sible buyers of the property. The extreme difficulty in disposing of knittingplants, even at very low figures, can well be judged from the reply of oneconcern, whose interest the committee attempted to arouse This recentanswer reads as follows:
"Your letter of March 5 received in reference to the Western KnittingMills, Inc., and in this connection beg to advise that we would not beinterested in th.s plant in question at any price."At the present time, there is an over-production of practically allclasses of material being made on woolen cards and we, ourselves, have touse our every effort in order to keep our own equipment running."There Is no one to whom I could refer you at the present time whowould be interested in this proposition for during the past 18 months abouto large textile mills in this immediate vicinity have been sacrificed at a lossef about SO cents on the dollar, with both mill and machinery sold fullyquipped to operate.
Just now, the plant of the  , New York.built In 1918 and equipped with new machinery at a cost of $650,000, isbeing offered for sale; in fact, at has been on the market for over a year.The mill is an ideal manufacturing plant in every way with new equipment.and the best offer that they have been able to secure to date is $50,000.They have offered to sell the plant for $100.000 without a single interestedparty."

However, the committee has had several inquiries regarding the purchaseof the assets under the mortgage, and is at present negotiating with oneparty. The management of the corporation has promised to submit anotherproposition to the committee at an early date. The date of sale of theassets under the mortgage, at public auction to the highest bidder, hasbeen set for May 7 1928, at the Saginaw St. entrance to the Oakland CountyCourt House at Pontiac, Mich.
The SUCCORS of the committee in completing the negotiations abovereferred to, or in arriving at an agreement with the company's management,and, in any event, in fully protecting the interest of all bondholders, willdepend largely on the number of bonds which will be deposited. At present8406.200. or 81% of the $500,000 of bonds issued and outstanding havebeen deposited. Bondholders who have not deposited their bonds areurged to forward their bonds with June 1 1926, and all subsequent couponsattached (including all extended coupons) to the Continental NationalBank Sc Trust Co. of Chicago, depositary. 208 S. La Salle St. Chicago, Ill.Committee.-Geo. B. Cortelyou Jr.. Chairman, P. C. Hassler, Henry S.Henchen, Thomas J. McManus, M. C. Zacharias, with J. Sanford Otis.Sec., 125W. Monroe St., Chicago, and Pam Sc Hurd, Counsel, 1705 IllinoisMerchants Bank Bldg.. Chicago.-V. 117. p. 2121.
(George) Weston, Ltd., Toronto.-Expansion.-Announcement has been made that a factory will be established in thevicinity of New York city by this company, for the purpose of manufac-turing Weston biscuits. The Canadian firm will receive a block of commonstock in the United States company in return for the Weston business thathas been developed there and for the use of Weston recipes and name.The Canadian company will not put up any cash in establishing the UnitedStates business, it is stated.-V. 126, p. 1827.
(S. S.) White Dental Mfg. Co.-Balance Sheet Dec. 31.-
Assets- 1927.

Cash  2365.863
Note,s & acts. reo :2,588,573
Inventories_ _ _ _ 3,854,849
Marketable secs. 24,856
Sundry debtors_ 27,761
Other assets- _ - 97,590
Land, buildings,

machinery, &c y2,693,644
Patents, trmk.__ 48,056
Con. In progress
Prepaid exps_ _ _ 48,233
Fed, taxes paid
under protest_ 83,814

1926.
$455.187
2,444.391
3,888,146

49.181
112,617

2,471,476
45,734
183,596
55,441

83,814

Liabilities-
Capital stock _ .._
Mtge. payable_ .
ANcoctests.ppaayy.abbilee::

Reserve for Fed.
(eat,).taxes 
lot

xes(egt.)cikRe

tingencies_ _ _ _
Capital surplus_
Undiv'd profits_

Total (each side)

1927.
25,000,000

49.520
292,169
900,000

85,111

21:49121.:674942

1926.
$5,000,000

54,329
254,279

1,200,000

108.000

21:018722:SH01)

$9,831,244 $9,789,583
x After deducting 2180,098 reserve for doubtful accounts. y After deducting$2,229,378 reserve for depreciation.-V. 126, p. 733.

Willys-Overland Co.-Bal. Sheet Dec. 31.-
1927. 1926.

Assets- $
Real estate, bides.,

machinery, &c_y32,742,272 30,471,915
Good-will, pat's,&c xl xl
Investrals in MM.
companies, &c_ _ 1,793,258 1,407,981

Time ctfs. of depos11,734,000 6,36.5,000
Inventories 20,514,944 23,247,135
Notes & accts. rec_ 2,793,973 4,111,418
Misc. assets. &c 1.908,244 3,781,605
Cash_ __   675.699 563,440
Deferred charges  826,426 637,533

1927. 1926.
Liabilities- $ $

Preferred stock__ _16,520,700 17,245,700
Common stock_ ....12,632.010 12,631,810
Common scrip_ .__ 1,410 1,610
Funded debt  6,000,000 7,000.000
Accounts payable_ 5,301,194 6,998,721
Stk.purch.contract 803,680 456,820
Accrued int., arc_ . 996,108 926,046
Res. for Fed. tax_ . 989,710 220,000
Surplus 30,243,999 25,005,320

Total 72,988,818 70.586,028 Total 72,938,818 70,586,028x Good-will, patents, &c., less reserve provided to reduce book value ofthese items to $1. y Land, $2,122,979; buildings, $22,970,407*, machinery.equipment, &c., $26,903,855: less allowance for dopr. & losses, $19,254,969.Aote.-Company was reported as being contingently liable, at Dec. 311927, as endorsers on notes, acceptances, &c., aggregating $6.689,978.The usual comparative income account was published in V. 126, p. 2165. 
NewAssembly Plants.-
President John N. Willys on April 8 announced that a new assemblyplant for Whippet and Willys-Knight cars would be opened in Los AngelesIn a few weeks. It will have a capacity of 30,000 units a year and willsupply cars for the Pacific Coast and inter-mountain States. The newplant has been made necessary, Mr. Willys said, by an increase of 42%in the company's business this year.
The company's other assembly plant is at Toledo, 0. Engines and partsare made at factories in Pontiac. Mich., and Elmira. N. Y.-V. 126. P.2165.
(F. W.) Woolworth Co.-Record Easter Sales.-

-Day Before Easter- -Easter Week Ended-Period- 1928. 1927. Apr. 8 '28. Apr. 16 '27.Sales  $2,408,555 $2,328,769 $6.977,268 $6,670.551-V. 126, P. 2165, 1524.

Zenith Radio Corp.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 62I4 centsper share on the common stock (no par value), payable May 1 to holdersof record April 20.-V. 126, p. 1624.
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grports and pacnntents.
PUBUSHOP AS AOSCNflSASIUT

ILLINOIS CENTRAL RAILROAD COMPANY

SEVENTY-EIGHTH ANNUAL REPORT—FO R THE YEAR ENDED DECEMBER 31 1927.

REPORT OF THE BOARD OF DIRECTORS.

To the Stockholders
of the Illinois Central Railroad Company:

The Board of Directors submits the following report of
the operations and affairs of the Illinois Central Railroad
Company for the year ended December 31 1927, including
The Yazoo & Mississippi Valley Railroad Company, the
entire capital stock of which is owned or controlled by the
Illinois Central Railroad Company. For convenience the
two companies are designated by the term "Illinois Central
System."
The number of miles of road operated as of Dec. 31 1926, was 6,573.10

Additions for year:
Construction of new line—Maxon, Ay. to Fulton, I:Cy— _40.41
Various changes due to remeasurement. &C  .34

• 40.75
Less—Retirement of line—Timberton Jct., La. to Tim-

berton, La  1.42
— 39.33

The number of miles operated as of Dec. 311927. was 6.612.41
The average number of miles of road operated during the year was _6,601.82

INCOME.

A summary of the income for the year ended December
31 1927 as compared with the previous year is stated
below:

1927. 1926.
Average miles oper-
ated during Year- 6.601.82 6,435.61

Railway operating $ $
revs. (Table 2)-182,967,560.02 186.632,489.54

Railway operating
exp's (Table 10)-141,921,643.80 143,119,861.89

Increase (+) or
Decrease (—). Per Cent.

+166.21 +2.58
$

—3,664,929.52 --1.96

—1,198.218.09 .84

Net revenue from
railw'y operat's 41.045,916.22 43,512,627.65 —2.466,711.43 —5.67

Rallw'y tax accru'Is 11.889.965.08 12.344,721.03 —454,755.95 —3.68
Uncollectible rail-
way revenues_ -- 53,719.31 47,441.52 +6,277.79 +13.23

Railway operat-
ing income.. _ 29,102,231.83 31,120,465.10 —2,018,233.27 —6.49

Equipment rents—
net debit  2,685,561.38 1,573,573.22 +1,111,988.16 +70.67

Joint facility rent—
net credit  760,281.33 647,658.89 +112,622.44 +17.39
Net railway oper-

ating income  27,176.951.78 30,194,550.77 —3,017,598.99 —9.99
Non-oper. income_ 4,372,979.50 4,540.606.30 —167,626.80 —3.69
Gross income_ _ _ 31,549.931.28 34,735,157.07 —3,185,225.79 —9.17

Deductions from
gross income- _ 19,418,060.22 17.584,758.50 +1,833,301.72• +10.43

Income bal. trans-
ferred to credit of
profit and loss  12,131.871.06 17,150,398.57 —5,018,527.51 —29.26

RAILWAY OPERATING REVENUES.
"Railway Operating Revenues" amounted to $182,967,-

560.02 this year, as compared with $186,632,489.54 last year,
a decrease of $3,664,929.52, or 1.96%. For details of "Rail-
way Operating Revenues" see Table 2 [pamphlet report].
"Freight Revenue" decreased $2,178,637.48, or 1.50%.

There was an increase in the tonnage transported, with a
decrease in revenue. This result was due to an increase
in the volume of low rate freight, notably bituminous coal,
and a decline of moderate proportions in some commodities
carrying higher rates this year, as compared with last year.
There were no material changes in freight rates during the
year. Total tons of revenue freight carried one mile were
16,121,240,173, an increase of 341,670,682, or 2.17%, com-
pared with last year. The average rate per ton per mile
was .886 cent, a decrease of .033 cent, or 3.59%, compared
with the previous year.
"Passenger Revenue" decreased $1,173,037.34, or 4.15%.

The number of passengers carried one mile was 956,033,566,
a decrease of 579,838, or 0.06%, compared with last year.
The average revenue per passenger per mile decreased .121
cent, or 4.09%. The ol,.crease in "Passenger Revenue" was
due to a falling off in 1-4tssenger traffic, other than Chicago
suburban business, as result of decreased Florida travel,
floods in the South ane. motor competition; this was partly
offset by a substantial increase in Chicago suburban traffic
due to the electrification of this service.

"Mail Revenue" increased $41,291.37, or 1.59%, due to
the increased mileage operated.
"Express Revenue" decreased $258,254.19, or 6.10%, due

to a decrease in the volume of express business trans-
ported.
There was an increase of $25,959.37, or 1.91%, in other

passenger train revenue, consisting of "Excess Baggage,"
"Parlor and Chair Car," "Milk" and "Other Passenger Train
Revenue." There •were increased earnings from transpor-
tation of milk and the handling of newspapers on trains,
partly offset by a decline in revenues from excess baggage
and parlor and chair cars, coincident with the decrease in
passenger travel.
The decrease of $111,814.13, or 5.11%, in "Switching"

and "Special Service Train Revenue" was due to a decrease
during the year in these special services.
"Incidental" and "Joint Facility Revenues" decreased

$15,415.12, or 0.53%, principally due to a decrease in in-
cidental operating revenue, particularly with respect to
dining and buffet service and demurrage.

RAILWAY OPERATING EXPENSES.

"Railway Operating Expenses" amounted to $141,921,-
643.80 this year as compared with $143,119,861.89 last year,
a decrease of $1,198,218.09, or 0.84%.
There was a decrease of $3,152,737.19, or 11.36%, in

"Maintenance of Way and Structure Expenses."
The increase of $762,118.51, or 1.83%, in "Maintenance

of Equipment Expenses" was due to increased depreciation
charges on account of additional equipment placed in ser-
vice and equipment retired.
The increase in "Traffic Expenses" of $109,549.06, or

3.10%, was due to increased wages, increased solicitation
and increased outlays for printing of tariffs, partly offset
by a decrease in advertising expenses.
There was an increase of $627,789.76, or 0.97%, in "Trans-

portation Expenses," due partly to increased mileage oper-
ated and partly to increased wages granted several classes
of employees.
The decrease of $15,127.65, or 1.20%, in "Miscellaneous

Operations" was due to a reduction in expenses of operating
dining and buffet service.
"General Expenses" increased $216,122.74, or 4.46%,

largely due to increased wages and pension allowances.
The increase in expenses by reason of the decrease of

$254,066.68 in "Transportation for Investment—Credit" was
due to a decrease in transportation performed in connec-
tion with construction work carried on during the year.

RAILWAY TAX ACCRUALS.

"Railway Tax Accruals" amounted to $11,889,965.08 this
year, as compared with $12,344,721.03 last year, a decrease
of $454,755.95, or 3.68%. There was a substantial de-
crease in Federal income tax, as a result of the decline in
taxable income, partly offset by increased State taxes.
Taxes for the year were equal to 28.97% of the "Net Reve-
nue from Railway Operations" and exceeded the total
dividends paid to stockholders by $1,314,498.58.

UNCOLLECTIBLE RAILWAY REVENUES.

"Uncollectible Railway Revenues" were $53,719.31 this
year as compared with $47,441.52 last year, an increase of
$6,277.79.

EQUIPMENT RENTS—NET DEBIT.

"Equipment Rents—Net Debit" amounted to $2,685,561.38
this year as compared with $1,573,573.22 last year, an in-
crease of $1,111,988.16, due to decreased per diem earn-
ings of System's freight cars on other railroads.

JOINT FACILITY RENT—NET CREDIT.

"Joint Facility Rent—Net Credit" was $760,281.33 this
year and $647,658.89 last year, an increase of $112,622.44,
largely due to increased use of this System's facilities .by
tenant companies.

NON-OPERATING INCOME.

"Non-operating Income" amounted to $4,372,979.50 this
year as compared with $4,540.606.30 last year, a decrease
of $167,626.80. There was a decrease in "Income from Un-
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funded Securities and Accounts" of $296,057.30, due to a
decrease in interest during construction on capital outlays
during the year. "Miscellaneous Non-operating Physical
Property" decreased $50,680.71, due to a reduction in the
Income from track materials leased. Other items of de-
crease were "Income from Lease of Road," $2,002.31; "In-
come from Funded Securities," $3,698.67, and "Miscellane-
ous Income," $13,390.70. These decreases were partly off-
set by an increase in "Miscellaneous Rent Income" of $170,-
097.28, covering increased rents for the use of property ad-
jacent to the System lines, an increase in "Income from
Capital Advances to Affiliated Companies" of $27,641.16
and an increase in "Dividend Income" of $464.45.

DEDUCTIONS FROM GROSS INCOME.
"Deductions from Gross Income" amounted to $19,418,-

060.22 this year as compared with $17,584,758.50 last year,
an increase of $1,833,301.72. There was an increase in
"Interest on Funded Debt" of $1,422,105.24, due to the in-
clusion of interest for the entire year on securities issued
last year and of interest for portions of the year on se-
curities issued during the current year, less interest on
equipment trusts retired, as compared with a part year's
interest on securities issued during the previous year, a com-
parison of which may be made by reference to Table 7 in
the report this year and the corresponding table for the
previous year. The increase of $402,639.27 in "Rent for
Leased Roads" was partly due to an increase in rents of
the Alabama and Vicksburg Railway of $178,928.47 and of
the Vicksburg, Shreveport & Pacific Railway of $209,197.33,
by reason of the operation of these properties by the System
for the entire year, whereas in the preceding year such
operation dated from June 2. In part, the increase was due
to increases in rents of the Dubuque and Sioux City Rail-
road of $14,033.47 and of the Chicago, St. Louis & New
Orleans Railroad of $480.00. Other items of increase were
"Miscellaneous Rent Deductions," $10,165.68; "Separately
Operated Properties—Loss," $6,984.83; "Amortization of
Discount on Funded Debt," $13,099.85, and miscellaneous,
$3,186.63. These increases were offset in a small measure
by decreases aggregating $24,879.78, the major portion of
which consisted of "Interest on Unfunded Debt," repre-
senting a decrease in interest on loans.

FINANCIAL.
The General Balance Sheet, Table 4 [pamphlet report],

reflects the financial condition of the Illinois Central Sys-
tem companies on December 31 1927 as compared with the
previous year.

CAPITAL STOCK AND FUNDED DEBT.
Preferred Stock with a par value of $2,827,700.00 was

converted into Common Stock during the year.
Illinois Central Railroad Company and Chicago, St. Louis

& New Orleans Railroad Company Joint First Refunding
Mortgage Four and One-Half Per Cent. Bonds, Series "C,"
amounting to $17,350,000.00, were issued and sold in June,
1927. These bonds were issued to replace a like amount
of 5% bonds issued under the same mortgage, which were
canceled and retired. Under the terms of the Illinois
Central Railroad Company and Chicago, St. Louis & New
Orleans Railroad Company Joint First Refunding Mort-
gage, there were issued $25,000.00 par value of Series "A,"
or Dollar, Bonds in exchange for £5,000 Sterling Bonds, the
equivalent of $24,250.00 of Series "B," or Sterling, Bonds,
upon payment of the difference of $750.00.

Illinois Central Equipment Trust Certificates, Series "0,"
amounting to $8,460,000.00 were issued and sold in Septem-
ber, 1927.

Illinois Central Railroad Company Fifteen-Year Five
and One-Half Per Cent. Secured Gold Bonds in the amount
of $16,000,000.00 were called for redemption July 1 1927.
There were retired and canceled under the terms of the

respective trust agreements Illinois Central Equipment
Trust, Series "E," $550,000.00; Series "F," $737,000.00;
Series "G," $324,000.00; Series "H," $217.000.00; Series "I,"
$443,000.00; Series "K," $863,000.00; Series "L," $616,-
000.00; Series "N," $311,000.00; Government Equipment
Trust No. 33, $647,100.00, and, under the equipment agree-
ment with The Pullman Company, $175,322.40; a total of
$4,883,422.40.

SECURITIES OWNED.

United States Second Liberty Loan Four and One-Quar-
ter Per Cent. Bonds of 1927-42 of the par value of $5,270,-
000.00 were surrendered for redemption. and there was re-
ceived in lieu thereof a like amount of Three and One-Half
Per Cent. Treasury Notes, Series "A," of 1930-32.
The Peoria & Pekin Union Railway Company redeemed

$15,000.00 par value of its Five Per Cent. Debenture Bonds
maturing November 1 1927.
The Chicago & Illinois Western Railroad redeemed $32,-

633.33 par value of its equipment trust certificates in two
equal installments maturing February 1 1927 and August
1 1927, respectively.

ADDITIONS AND BETTERMENTS—EXPENDITURES.

There was expended during the year for "Additions and
Betterments" (Including improvements on subsidiary and
lessor properties) $18,425,895.41. The following is a classi-
fied statement of these expenditures:

Total
Road— Expended.

Engineering $656,751.69
Land for transportation purposes 385,457.78
Grading 2,097,535.62
Tunnels and subways 1,153,975.85
Bridges, trestles and culverts 777,133.00
Ties 588,485.88
Rails 671,847.60
Other track material 824,208.07
Ballast 308,830.76
Track laving and surfacing 488,155.47
Right-of-way fences 38,907.77
Snow and sand fences and snow sheds 202.40
Crossings and signs 944,828.16
Station and office buildings 780.166.91
Roadway buildings 25,130.13
Water stations 72,180.84
Fuel stations 272,559.73
Shops and enginehouses 394,802.00
Grain elevators 104,734.88
Storage warehouses 1.104.01
Wharves and docks 14,836.81
Telegraph and telephone lines 136,681.80
Signals and interlockers 311,747.58
Power plant buildings 467,079.57
Power transmission systems Cr.21,361.55
Power distribution systems 453,675.19
Power line poles and fixtures 58,026.85
Underground conduits 48,458.72
Miscellaneous structures Cr.65,184.66
Paving Cr.3,944.78
Roadway machines 22,051.00
Roadway small tools 2,220.45
Assessments for public improvements 400,084.75
Other expenditures—Road Cr.4,992.24
Shop machlnerY 943,271.49
Power plant machinery 888,480.59
Power substation apparatus Cr.737.55

Total $14,237,392.57
Equipment—

Steam locomotives $220,924.99
Other locomotives 7,643.85
Freight train cars 4,310,203.96
Passenger train cars Cr.511,168.61
Motor equipment of cars 15,866.34
Floating equipment Cr.1,141.59
Work equipment Cr.106,858.90
Miscellaneous equipment 12,707.28

Total $3,948.177.32

General—
Organization expenses $87.17
General officers and clerks 30,520.51
Law 50,356.99
Stationery and printing 485.61
Taxes 4,883.75
Interest during construction 153,991.49

Total $240,325.52

Grand total $18,425,895.41

The foregoing statement includes $9,413,387.97 advanced
during the year for additions and betterments to the prop-
erties of subsidiary and lessor companies as follows:
Baton Rouge, Hammond & Eastern RR. Co $30,244.25
Benton Southern RR. Co 17,002.99
Blue Island RR. Co 89,871.15
Canton. Aberdeen and Nashville RR. Co 13,113.80
Chicago, St. Louis & New Orleans RR. Co 4,366,020.09
Chicago, Memphis & Gulf RR. Co 13,815.68
Dubuque and Sioux City RR. Co 449,829.46
Golconda Northern By Cr.3,139.72
Kensington and Eastern RR. Co 52,747.17
South Chicago RR. Co_ 53,269.39
Southern Illinois and Kentucky RR. Co 4,412,445.75

Total subsidiary companies $9,495,220.01

The Alabama & Vicksburg Ry. Co Cr.84,464.04
Vicksburg. Shreveport & Pacific By. Co 2,632.00

Total lessor companies Cr.$81,832.04

Grand total 59,413,387.07

PHYSICAL CHANGES.
The following is a summary of the more important im-

provements during the year, the cost of which was charged
wholly or partly to "Road and Equipment":

ADDITIONS AND BETTERMENTS—ROAD,

The Chicago Terminal Improvement work was continued.
In the construction of a permanent suburban station at
Randolph Street, excavation, drainage and concrete slab
work were completed. The concrete deck over the tracks
and restoration of the park at Randolph Street, under
which this Company has been granted the right to con-
struct suburban tracks, were completed. The construction
of an electric tie station at 95th Street was completed.
Grade separation with the Chicago & Western Indiana
Railroad at Kensington and track elevation work from 82d
to 95th Streets, the latter involving the construction of a
subway at 91st Street and the reconstruction of a subway
at 93d Street, were completed.
Construction of the railroad from Edgewood, Ill.. to Ful-

ton, Ky., referred to in the reports of previous years, was
continued during 1927. The portion of the line south of the
Ohio River, from Maxon, Ky., to Fulton, was completed
and opened for operation April 4, 1927. On that portion
north of the Ohio River, grading was completed and 95%
of the track was laid.
One hundred seventy-three company sidings,' covering

19.33 miles of track, and 137 industrial sidings were built
or extended.
Track elevation work at Jackson, Miss., and at Clarks-

dale, Miss., was completed.
The construction of a passenger station at Clarksdale.

Miss., referred to in the 1926 report, was completed. The
automobile warehouse facilities and an unloading platform
at Birmingham, Ala., were completed. Improvements to and
alterations of the mail facility building at Memphis, Tenn.,
were made. Alterations of and additions to the passenger
station at Amite, La., were made. Tile work of remodeling
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and enlarging passenger facilities at Jackson, Miss., was

continued.
The construction of new shop facilities at Paducah, Ky.,

was completed.
The construction of new coal chutes at 27th Street, Chi-

cago, Ill., Denison, Iowa, and Lambert, Miss., was com-

pleted.
A creosoted water tank of 100,000-gallon capacity was

installed at Carbondale, Ill. A water station was also

constructed at Denison, Iowa.
Pour hundred ninety-one lineal feet of permanent bridges

and trestles were constructed, replacing pile and timber

bridges and trestles; 653 lineal feet of permanent bridges

and trestles and 6,478 lineal feet of pile and timber bridges

and trestles were rebuilt.
ADDITIONS AND BETTERMENTS-EQUIPMENT.

One freight and fifteen switching locomotives were added.

One hundred nine locomotives of various types were re-

tired. Eleven locomotives of various types were super-

heated. The decrease in tractive power of locomotives for

the year was 1,577,017 pounds.

Six pasenger cars were added, and 176 passenger cars
were retired, sold or transferred to other classes, resulting
In a net decrease of 170 cars.
Four thousand two hundred eighty-one freight cars were

added, and 4,325 cars were retired or transferred to other

classes, resulting in a net decrease of forty-four cars.

GENERAL REMARKS.

Unprecedented floods, due to the overflow of the Mis-

sissippi River and its tributaries, occurred during April

and the early part of May, causing considerable damage to

property and entailing much privation and suffering among

inhabitants of the flooded districts. This System partici-

pated actively in the relief work, furnishing a large number

of relief trains and placing equipment at various points for

the temporary housing of *refugees and their effects. The

System also sustained serious losses to its own properties

in the flooded areas and, in addition, incurred substantial

losses in revenue due to the temporary suspension of busi-

ness in the territory affected. The particular properties

thus affected, more or less seriously, were those of the

INCOME STATEMENT FOR 1HE YEARS ENDED DECEMBER 31 1927 AND 1
926.

Average miles operated 
RaiItCO21/ Operating Revenues:

Hall-Line Transportation:

1927.

6,601.82

Per Cent
of Total
Operating
Revenues.

Freight $142,870.179.94 78.09
Passenger 27,117.259.47 14.82
Excess baggage 143,792.47 0.08
Parlor and chair car 68,406.34 0.04
Mail 2,633,053.42 1.44
Express 3,972,734.75 2.17
Milk 583,755.71 0.32
Other passenger-train 591.668.10 0.32
Switching 2,017,926.31 1.10
Special service train 59,921.85 0.03
Other freight-train 4,978.00 0.00

Total rail-line transportation revenue $180,063,676.36 98.41

Incidental Operating Revenue:
Dining and buffet $758,171.36 0.42
Hotel and restaurant ... 275,484.88 0.15
Station, train and boat privileges 259,672.45 0.14
Parcel room 43,293.10 0.02
Storage-freight 142,279.97 0.08
Storage--baggage 15,479.73 0.01
Demurrage 533.918.00 0.29
Telegraph and telephone 9,585.06 0.01
Rents of buildings and other property 9945553 0.05
Miscellaneous 729,593.13 0.40

Total incidental operating revenue $2,866.933.21 1.57

Joint Facility Operating Revenue:
Joint facility-Cr $113,249.64 0.06
Joint facility-Dr Dr.76,299.19 Dr.0.04

Total joint facility operating revenue  $36,950.45 0.02

Total railway operating revenues $182,967,560.02 100.00

Railway Operating Expenses:
Maintenance of way and structures  $24,603,509.28 13.45
Maintenance of equipment  42,445,654.93 23.20
Traffic  3,643,650.69 1.99
Transportation-rail line  65.261,582.62 35.67
Miscellaneous operations  1,248,301.27 0.68
General  5.060,439.95 2.77
Transportation for investment--Cr  Cr.341,494.94 Cr.0.19

Total railway operating expenses $141.921,643.80 77.57

Net revenue from railway operations 

Railway tax accruals 
Uncollectible railway revenues 

Railway operating income

$41,045,916.22 22.43

$11,889,965.08
53,719.31

  $29,102.231.83

Additions to Railway Operating Income:
Rent from locomotives 
Rent from passenger-train cars 
Rent from floating equipment 
Rent from work equipment 
Joint facility rent income 

Total additions to railway operating income 

Deductions from Railway Operating Income:
Hire of freight cars-debit balance
Rent for locomotives 
Rent for passenger-train cars 
Rent for floating equipment 
Rent for work equipment 
Joint facility rent deductions 

$774,877.31
617,310.64

3,500.00
163.360.71

2,537.875.87

54,096,924.53

  $3,081,363.51
576,948.82
494,123.21
13,419.47
78,755.03

1,777,594.54

Total deductions from railway operating income  $6,022,204.58

Non-operating Income-
Income from lease of road 
Miscellaneous rent income 
Miscellaneous non-operating physical property 
Dividend income (Table 5) 
Income from funded securities (Table 5) 
Income from capital advances to affiliated companies (Table 6)
Income from unfunded securities and accounts 
Miscellaneous income 

Total non-operating income 

$59,724.80
649,709.17
71,640.52

1,715.186.45
711,233.86
487,874.45
660,456.03
17,154.22

$4.372,979.50

Gross income  $31,549,931.28

Deductions from Gross Income-

Rent for leased roads (Table 8) 
 $2,787.226.18

Miscellaneous rent deductions  19.152.94
Miscellaneous tax accruals  1,937.71

Separately operated properties-loss  20,093.20

Interest on funded debt (Table 7) 
 15,947,105.03

Interest on unfunded debt 
 180,728.44

Amortization of discount on funded debt  .. 425,550.33
Maintenance of investment organization  585.00
Miscellaneous income charges  35,681.39

Total deductions from gross income  $19,418,060.22

Income balance transferred to credit of Profit and Loss  $12,131,871.06

1926.

6.435.61

Per Cent
of Total
operating
Revenues. Increase.

166.21
Decrease.

Per
Cent.
2.58

$145,048,817.42 77.72   $2,178,637.48 1.50
28,290,296.81 15.16 1.173,0.37.34 4.15

162,705.52 0.09 18,913.05 11.62
72,105.27 0.04 3,698.93 5.13

2,591,762.05 1.39 $41,291.37 1.59
4,230,988.94 2.27 258,254.19 6.10
558,674.19 0.30 25,081.52 4.49
568,178.27 0.30 23,489.83 4.13

2,133,235.59 1.14 115,309.28 5.41
56,426.70 0.03 3,495.15 6.19

4,978.00

$183,713,190.76 98.44   $3,649,514.40 1.99

$809,704.79 0.43 $51.533.43 6.36
277,663.82 0.15 2,178.94 0.78
253,359.19
46.463.00

0.14
0.02

$6,313.26
-- 3,169.90

2.49
6.82

166,225.84 0.09 23,945.87 14.41
17,302.60 0.01 1,822.87 10.54

636.495.77 0.34 102.577.77 16.12
5,928.16 0.00 3,656.90 61.69

113,285.49 0.06 13,829.96 12.21
555,128.85 0.30 174,464.28 31.43

$2,881,557.51 1.54 $14,624.30 0.51

$111,016.58 0.06 $2,233.06 2.01
Dr.73,275.31 Dr.0.04 53.023.88 4.13

$37,741.27 0.02 $790.82 2.10

$186,632,489.54 100.00   $3,664,929.52 1.96

$27,756,246.47 14.87 - - $3,152,737.19 11.36
41.683,536.42 22.34 1.83
3,534,101.63 1.89 109,539.06 3.10

64,633.792.86 34.63 627,789.76 0.97
1,263,428.92 0.68 15.127.65 1.20
4,844,317.21 2.60 216,122.74 4.46

Cr.595,561.62 Cr.0.32 254,066.68   42.66

$143,119,861.89 76.69   $1,198.218.09 0.84

$43,512,627.65 23.31   $2.466.711.43 5.67

$12,344.721.03 $454,755.95 3.68
47,441.52 $6,277.79 13.23

631,120,465.10   52,018.233.27 6.49

5815,412.65 $40.535.34 4.97
652,281.61 34,970.97 5.36

:3.530.00 30.00 0.85
177,022.04 13,661.33 7.72

2,363,177.06 $174.698.81 7.39

54,011.423.36 ___ $85,501.17 2.13

$2,182,624.29 $898,739.22 41.18
550,166.44 26,782.38 4.87
396.463.25 97,659.96   24.63
12,049.47 1,370.00

- $1,761.04
11.37

80,516.07 2.19
1,715,518.17 62,076.37 3.62

$4,937,337.69 _ 51.084,866.89 21.97

$61,727.11 $2.002.31
479,611.89 iffdrobY.i§
122,321.23 50,680.71

1,714.722.00 464.45
714,932.53 3,698.67
460,233.29 27.641.16
956.513.33 296,057.30
30,544.92 13,390.70

54.540.606.30 $167.626.80

$34,735.157.07   53.185,225.79

$2,384.586.91 $402.639.27
8,987.26 10,165.68
1,866.58 71.13

13,108.37 6,984.83
14,524,999.79 1,422,105.24

205.538.22
412,450.48 13.099.85

$24.809.78

655.00
32,565.89 3,115.50

70.00

$17.584,758.50 $1.833,301.72

$17,150,398.57   $5,018,527.51
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Greenville Division of The Yazoo & Mississippi Valley Rail-
road, train service on some portions of which was discon-
tinued for 108 days, and the Vicksburg, Shreveport & Pa-
cific Railway line, portions of which were out of operation
for forty-one days.
There are included in the current year's report the results

of operating the Alabama and Vicksburg and the Vicks-
burg, Shreveport & Pacific railways for the entire year,
whereas in the 1926 report the operations of these lines
were included for only approximately seven months, begin-
ning June 2.
The number of stockholders of record at the close of the

year -was 22,209, of whom 15,789 were holders of common
shares and 6,420 were holders of preferred shares. There
were 23,471 stockholders at the close of the previous year.
The Board of Directors takes pleasure in expressing its

appreciation to the officers and employees for their loyal
and efficient service.

L. A. DOWNS, President.
By order of the Board of Directors.
C. H. MARKHAM, Chairman.

PROFIT AND LOSS.
Table 3.

Dividend appropriations of surplus:Preferred:
Payable Sept. 1.331.(   $720,480.00

  672.663.00
Common:
Payable June 1 1927 (13I) $2,280,736.50" Sept. 1 1927 (1Y )  2,282,514.50
" e  
" Dec. 1 1927 (1, )  2,308,664.75Mar. 1 1928 (1 0) 2,310,407.75

$1,393,143.00

9,182,323.50Surplus appropriated for investment in physical property  $33,862.43Unaccrued depreciation prior to July 1 1907. on equipmentretired  967.582.61Difference between cost of property retired and not replacedand net value of salvage recovered  270,847.84ITnextinguished discount and redemption premiums on 534%bonds of 1934. called for payment  519,261.18Miscellaneous debits .. 76,089.11Balance, December 31 1927 76.344,780.40

388.787.890.07
Balance, December 31 1926 76,387,391.15Balance transferred from income 12.131,871.06Profit on road and equipment sold  216,873.00Donations  33,862.43Miscellaneous credits  17,892.43

388.787.890.07

CONDENSED GENERAL BALANCE SHEET—DEC. 31 1927 AND COMPARISON WITH DEC. 31 1926.
Table 4.
Investments--

Road and equipment to June 30 1907
Road and equipment since June 30 1907 

Total road and equipment 

Miscellaneous physical property rem, ist
Investments in affiliated companies:

Stocks 
Bonds 
Notes 
Advances (Table 6) 

ASSET SIDE. Dec. 31 1927. Dec. 31 1926. Increase. Decrease.
 $169,510,131.34 $169,510,131.34

283,673,041.83 274,660,534.39 39,012,507.44
3453.183,173.17 $444,170.665.73 $9,012,507.44

31.919,796.27 32,046.266.19 $126,469.92

Other investments:
Stocks 

$38,059,477.08 $38,059,477.08
18,810,208.10 18,857,841.43
1,000,000.00 1,000,000.00

171,440,275.38 162,060,699.49 $0,379,575.89
3229,309.960.56 $219,978,018.00 $9,331,942.56

Notes, advances, &c 

Totalinvestments 

Current Assets—
Cash _ _ . 
Special deposits 
Loans and bills receivable 
Traffic and car-service balances receivable 
Net balance receivable from agents and conductors 
Miscellaneous accounts receivable 
Material and supplies 
Interest and dividends receivable 

$51,051.00 *51.051.00
63,939.49 5,384,792.61

6,212,199.48 1,208,775.26 85,003,424.22
36.327,189.97 36,644,618.87

 $690,740f119.97 $672,839,568.79 $17,900,551.18

$6,802,926.99 $6,679,809.27
2,351,151.67 892,596.81
1,990.634.11 13,544,474.58
2,547,197.76 2,738,151.44
3.696,709.32 3,786,632.9410,164,646.17 9,916,643.80

13,846,889.93 13,915,274.82
674,026.62 251,033.54

Total current assets 

Deferred Assets—
Working fund advances 
Other deferred assets 

Total deferred assets 
Unadjusted Debits—

Discount on funded debt 
Other unadjusted debits 

Total unadjusted debits 

342,074,182.57 551,724.617.20

$77,580.55 345,881.83
2,527,576.99 2,211,285.10

$47,633.33

$5,320,853.12

$317.428.90

3123.117.72
1,458,554.86

$11,553,840.47
190,953.68
89,923.62

248,002.37

422,993.08

31.698.72
316,291.89

32,605,157.54 32.257,166.93 $347,990.61

36,721,481.06 36,569,423.30
4,158,619.80 4,136,910.84 21,708.96

$152,057.76

$10,880,100.86 810,706,334.14 3173,766.72
Grand total 8746,299,560.94 8737,527,687.06 $8,771,873.88

LIABILITY SIDE.
Stock—

Common stock $132,009,300.00 8129,181,600.00 $2,827,700.00Less: field in treasury 

FM Total common stock outstanding 3132,009,091.67 8129,181,391.67 $2,827.700.00Preferred stock, series "A"  22.436,100.00 25,263,800.00Premium on capital stock  138,754.53 138,754.53

208.33 208.33

Total stock outstanding $154,583,946.20 3154,583,946.20Government Grants:
Grants in aid of construction $9,150.87  38,968.70Long-Term Debt:
Funded debt 3430,430,672.02 3442,853,344.42Less: Owned within the System (Table 7)  58,295,000.00 75,645,000.00

$182.17

68,384.89

$9,650.434.63

32.827,700.00

312,422,672.40
17,350,000.00

Total long-term debt outstanding (Table 7) 3372,135,672.02 3367.208,344.42 $4,927,327.60Current Liabilities:
Traffic and car-service balances payable   33,412,687.78 34.283,937.60 3871.249.82Audited accounts and wages ymyable  19,489.620.22 22.733,184.06 3,243,563.84Miscellaneous accounts payable  969,748.64 1,383,399.21 413,650.57Interest matured unpaid  1,685,849.32 1,933,228.88 247,379.56Dividends matured unpaid  $933.25Funded debt matured unpaid  

i:41,1En 3.04188:933549..5550
14,041.70 1,099,810.00Unmatured dividends declared  35,283.75Unmatured interest accrued  2,838,124.18 2,856,306.13 18,181.95Unmatured rents accrued  486,103.40 397,417.76 88,685.64Other current liabilities  247.256.52 241,939.61 5,316.91

Total current liabilities $33,276,185.31 336.910.749.00Deferred Liabilities:
Other deferred liabilities 34,558,641.81 84,381,917.26 $176,724.55

Total deferred liabilities $4.558,641.81
Unadjusted Credits:

Tax liability 
Insurance reserve 
Accrued depreciation—Equipment 
Other unadjusted credits 

15.941.297.76
3,320,975.60

64,616,997.35
7,938,884.35

14.381.917.26 3176,724.55

16,491.916.93
3,304,278.21

57,386.350.20
7,324,658.15

$16,697.39
7,230.647.15
614,226.20

Total unadjusted credits $81,818.155.06 374.507.203.49 37 310,951.57Corporate Surplus—
Additions to property through income and surplus
Profit and loss (Table 3) 

$10.219,621.78
76,344,780.40 76,387.391.15

Total corporate surplus-  $86,564,402.18
As:this consolidated balance sheet excludes all intercompany items, securities of
. The Yazoo & Mississippi Valley, Railroad Company owned by the Illinois

Central Railroad Company and its subsidiaries are not. included. The differ-
ence between the par value of such securities as carried on the books of The
Yazoo & Mississippi Valley Railroad Company and the amount at which the

[ securities are carried on the books of the Illinois Central Railroad Company
is entered here to balance    $13.353,407.49
Grand Total 

388.573.150.50

313.353.407.49
  .$746.299,560.94 $737,527.687.06

$10.185,759.35 $333.862.43

$8,771,873.88

13,634,563.69

$550,619.17

$42,610.75

$8,748.32
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THE DELAWARE AND HUDSON COMPANY

NINETY-EIGHTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1927.

New York, N. Y., March 28 1928.

To the Stockholders of The Delaware and Hudson Company:

The following statement presents the income account of your company for the year 1927, ar
ranged in accordance with

the rules promulgated by the Interstate Commerce Commission, with comparative results for the 
year 1926:

1927. 1926. Increase. Decrease.

Railway operating revenues $42.753,526.00 $46,433,690.00 $3.680.164.00

Railway operating expenses 34,656,101.25 34.941,819.47 285,718.22

Net railway operating revenues $8,097,424.75 $11,491,870.53 83,394,445.78

Operating income credits:
Hire of freight cars—credit balance $130,136.44 $37,017.79 $93,118.65

Rent from locomotives 77,580.52 46,780.33 30,800.19

Rent from passenger-train cars 105,649.24 112,527.44 $6,878.20

Rent from work equipment 41,167.29 37,539.97 3.627,32

Joint facility rent income 180,364.48 185,981.38 5,616.90

Total credits $534.897.97 $419,846.91 $115.051.06

Gross railway operating income $8,632,322.72 $11,911,717.44   $3,279,394.72

Operating Income Debits—
Railway tax accruals $1,471,158.00 $1,688,168.00 $217.010.00

Uncollectible railway revenues 686.46 Cr.7,866.42 $8,552.88

Rent for locomotives 7,381.25 7,019.99 361.26

Rent for passenger-train cars 59.422.43 47,416.54 12,005.89

Rent for work equipment 1.488.78 1,490.08 1.30

Joint facility rents 502,404.13 400,673.35 101,730.78

Total debits $2,042,541.05 $2,136,901.54 $94,360.49

Net railway operating income 86,589,781.67 $9,774,815.90 $3,185,034.23

Non-operating Income—
Income from lease of road $112,911.81 $91,401,40 $21.510,41

Miscellaneous rent income 87,902.09 81,399.74 6,502.35

Miscellaneous non-operating physical property Cr.284,925.31 1,971.474.68   $2,256,399.99

Dividend income 1.258.439.62 1,335,308.50 76,868.88

Income from funded securities 351,488.39 217,200.83 134,287.56

Income from unfunded securities and accounts 270,295.13 342,599.78 72,304.65

Income from sinking and other reserve funds 37,035.24 42,485.92 5,450.68

Miscellaneous income 878,758.87 1,778,253.81 899,494.94

Total non-operating income 82,711,905.84 $5,860,124.66 $3,148,218.82

Gross income $9,301,687.51 $15,634,940.56 $6,333,253.05

Deductions from Gross Income—
Rent for leased roads $1,915,544.84 $1,962,169.44 E46,624.60

Miscellaneous rents 3,093.33 3,546.00 452.67

Miscellaneous tax accruals 584,995.50 1,483,196,09 898.200.59

Interest on funded debt 3,266,625.26 3.641,311.53 374,686.27

Interest on unfunded debt 441,474.65 223,205.64 $218,269.01

Miscellaneous income charges 18,092.32 18,234.93 142.61

Income applied to sinking and other reserve funds 34.557.34 425,832.32 391,274.98

Total Deductions $6,264,383.24 $7.757,495.95 $1.493.112.71

Net income—The Delaware & Hudson Co. carried to general profit & loss $3,037,304.27 $7,877,444.61 $4.840,140.34

Percentage to capital stock 5.89 18.28 12.39

FINANCIAL.

The capital stock of The Delaware and Hudson Company
on December 311927, was $51,573,900, $8,481,200 having

been issued during the year in exchange for $12,721,800 par
value of the company's Five Per Cent Twenty-Year Con-
vertible Gold Bonds, which were tendered for conversion in

accordance with the indenture under which they were issued.
The total funded debt was $61,967,850, a decrease of

$12,987,200 as compared with December 31 1926. The
outstanding amount of the Six Per Cent Gold Notes issued
to pay for 1,500 freight cars allocated to your company by
the United States Railroad Administration was decreased
by the payment of $265,400 maturing on January 15 1927,
and the Five Per Cent Twenty-Year Convertible Gold Bonds

by $12,721,800 received, as above stated, for conversion
into capital stock, leaving outstanding $844,650 of these
bonds, maturing in 1935.

The sum of $490,000, being one per cent of the par value

of the First and Refunding Mortgage Gold Bonds outstand-

ing on June 11927, was paid during the year to the trustees

under the mortgage securing that issue, making the total

paid, to December 311927, $6,772,430. The sum paid was

expended in additions and betterments to the mortgaged

property in accordance with the trust agreement.

COAL DEPARTMENT.

PRODUCTION.

The anthracite produced by your affiliated corporations

during the year 1927, including the product of washeries,

aggregated 6,481,408 long tons, a decrease of 1,065,739

long tons, or 24.17 per cent, below 1926. This output was

9.73 per cent of the year's total production of all anthracite

mines and washeries, estimated at 66,610,044 long tons.

MARKET CONDITIONS.

During the year 1927, there was a decrease in the market

demand for anthracite, which affected all the large producers.

Part of the decreased demand may be explained by the mild

weather experienced during the winter of 1926-1927, which

resulted in many dealers having unusually large stocks of

anthracite on hand at the close of the season. The weather

during the winter of 1927-1928 has also been comparatively

mild, resulting in a decreased demand, and this factor,

coupled with the effect of the repeated strikes of the mine

workers, the last strike being in effect from September 1

1925 to February 17 1926, during which some consumers

turned to other fuels, is accountable for the decreased de-
mand and consequent decrease in production.

COAL PROPERTIES.

In accordance with authority given by you to your Board
of Managers, all of your anthracite coal-bearing lands
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together with thi3 coal-bearing lands of your subsidiary
company, the Northern Coal and Iron Company, were sold
on June 1 1927, to The Hudson Coal Company, of which
your company owns all of the capital stock. The considera-
tion was $35,000,000 of First Mortgage Sinking Fund Five
Per Cent Gold Bonds of The Hudson Coal Company. These
bonds were sold in the open market and the proceeds ($33,-
425,000) received in this company's treasury. In large part
the proceeds, under the authority of the Board, were in-
vested in a manner believed strongly in the corporate interest.

RAILROAD DEPARTMENT.
OPERATING REVENUES.

Gross operating revenues of your railroad during the year
1927 amounted to $42,753,526, a decrease of $3,680,164, or
approximately eight per cent, under 1926. The decrease
mainly represents decreased movement of traffic, although
there were some reductions in rates and divisions on anthra-
cite which were responsible for a small portion of the de-
crease.

FREIGHT.

Freight revenues decreased $3,831,548, or approximately
ten per cent. Revenue from anthracite traffic .decreased
$3,141,797. Revenue from bituminous coal decreased
$302,481; and other freight, including coke and recon-
signing, decreased $387,270. The total revenue tonnage
was 1,813,141 tons less than in the previous year. Car-
load traffic decreased 1,830,378 tons. Less than carload
traffic increased 17,237 tons. The average carload of
revenue freight decreased from 29.68 tons in 1926, to 29.32
in 1927. The average length of haul increased from 140.85
miles in 1926, to 141.54 miles in 1927. Revenue freight
transported aggregated 24,981,012 tons, of which traffic
originating and terminating on your railroad contributed
21.54 per cent; traffic originating on your railroad and
destined to points on other roads contributed 35.56 per cent;
traffic as to which your railroad performed an intermediate
servioe contributed 28.18 per cent; and traffic received from
other carriers and destined to points on your railroad con-
tributed 14.72 per cent.

PASSENGER.

Passenger revenues decreased $112,664, or approximately
three per cent. Local revenue decreased $162,136, or
twelve per cent, due to reduced travel. Interline traffic
increased $80,924, or four per cent, due to increase in travel.
Other passenger revenues decreased $31,452, or seven per
cent.

OTHER REVENUES.

Revenue from mail transportation amounted to $234,426,
an increase of $2,404, or one per cent, over 1926. Express
revenue amounted to $574,355, a decrease of $69,866, or
eleven per cent, due to decrease in business. Milk revenue
amounted to $756,182, an increase of $35,589, or five per
cent, due to increase in business. Demurrage revenue
amounted to $374,902, an increase of $203,476, or one
hundred nineteen per cent, due to cars of anthracite held on
the Pennsylvania Division waiting on orders. Miscellaneous
revenues amounted to $297,771, an increase of $97,181, or
forty-eight per cent, due to increase of $52,285 in revenue
from coal storage plants and $49,608 in others, principally
from detoured trains.

OPERATING EXPENSES.

Operating expenses amounted to $34,656,101, which is
$285,718, or one per cent, less than 1926, and $625,975, or
two per cent, over 1925.
Maintenance of way expenses increased $340,600, or six

per cent. Enlarged maintenance program caused an in-
crease of $183,538. Labor costs increased $112,876 on
account of advanced rates of pay. The cost of repairing
damage to roadway, tracks, and bridges in Vermont and
eastern New York, as a result of November 1927, floods,
amounted to $105,681.

Maintenance of equipment expenses decreased $221,791,
or two per cent. This decrease resulted from curtailment
of operations, the effect of which was not fully realized by
reason of advanced rates of pay increasing expenses $277,609.

Transportation expenses decreased $386,605, or three per
cent. This decrease was not in proportion to the decrease
in movement of traffic because of the effect of increased
rates of pay which in the aggregate amounted to $269,323.
Loss and damage freight decreased $214,297, and injuries
to persons decreased $108,644.
Expenses of miscellaneous operations decreased $6,808,

or three per cent, and general expenses decreased $25,416,
or one per cent.

HIRE OF FREIGHT CARS.

During 1927 your company paid $2,238,156 to foreign
roads and $205,420 to private car lines and individuals for
the use of freight cars and received $2,573,712 for the use of
its own cars by other railroads, the favorable balance being
$130,136. In 1926 the balance was $37,018 in favor of
your company.

TAXES.

During the year taxation absorbed $1,471,158 of your
revenues compared with $1,699,168 during the previous
year, a decrease of $217,010, or approximately thirteen per
cent. At the average rate per ton of revenue freight re-
ceived during 1927, it required the movement of 1,014,592
tons to pay the taxes for the year.

ROAD AND EQUIPMENT.

During 1927 your company's investment in additions and
improvements was $2,716,847; property carried in the books
at $1,073,565 was abandoned; a net increase in the road
and equipment account of $1,643,282. The principal items
are described below:
During the year land was purchased at Sharon Springs

for the erection of snow fences; at Cooperville for the exten-
sion of running track; at Shushan, Oneonta, and Coopers-
town Junction for elimination of encroachments; at Shushan
for installation of water supply system; at Comstock for
elimination of curves; at Binghamton, Granville, and Fort
Edward for future development; at Hudson Falls for location
of sidetracks; at Binghamton to eliminate the necessity of
highway grade separation; at Delmar and Saratoga for
elimination of grade crossings; at East Worcester for diver-
sion creek; at Whitehall for location of bridge abutments;
at Rouses Point for the construction of additional track,
ditches, and telegraph pole lines; at Elnora to eliminate a
lease; and at Hudson, Carbondale, Scranton, Dickson,
Olyphant, Wilkes-Barre, and Green Ridge to transfer from
non-carrier to carrier property.
The work of installing automatic train-control devices on

the main line between Albany and Whitehall, in compliance
with an order of the Interstate Commerce Commission, was
completed. Also ninety-five locomotives were equipped
with train-control devices.

Construction of an undercrossing one and one-half miles
north of Nineveh, to eliminate a grade crossing in the
Nineveh-Afton highway, commenced in 1925, was com-
pleted. Work on the elimination of grade crossings at
Green Ridge Street and at East Market Street, Scranton,
Pa., was fifty per cent complete at the close of the year.
This latter project makes necessary the elevation of main
tracks for a distance of one mile to a maximum of twelve
feet, and the yard from eight to twelve feet. Two stations
must be raised, and other facilities altered.
The work of reclaiming land under Lake Champlain at

Port Henry to provide additional yard area and to reduce
curvature in main track was seventy-nine per cent complete
at the end of this year. The work of connecting the long
siding at Rouses Point with that at Cooperville, part of
which was done in 1926, was completed, and there is .now a
running track of two and one-half miles, with operation in
either direction, between those two points. At East Wor-
cester a sag in main line was corrected, reducing grade of
.81% to .45%
The run-around track to facilitate the handling of trains

at Hudson was completed this year. At this point a new
lading transfer plant which includes crane running track,
concrete hopper, and self-propelled Universal crane, was
completed. Two additional repair tracks and a lorry track
have been built in Carbondale yard to provide better
facilities for repairing cripple cars. Track conditions have
beep improved during the year by the application of heavier
rails and fastenings and the addition of a large number of
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tie plates and rail anchors. A number of plank crossings

have been replaced with bituminous crossings.
The work of bettering the water supply system at Oneonta

by installation of automatic electric pumps for general

supply, and automatic pump for fire control, commenced

in 1925, was practically completed, and the plant is func-

tioning.
A modern type hard surface floor has been installed on

the roadway portion of bridges T-17.61 and T-17.48, between

Troy and Green Island. The work of reconstructing new

bridge at Center Rutland, to replace bridge R-99.60, which

was destroyed by flood, has been materially advanced. A

new bridge has been built under the north-bound track of

bridge 9.28 at Cohoes. Old bridge had become obsolete

and inadequate.

A 150 ton two-section track scale was installed at Bluff
Point, and a 125 ton track scale at Oneonta.

The car department plant at Oneonta has been entirely
rearranged. This work involved the abandonment of
thirty-four buildings, the relocation of four, remodeling of

eight, and the construction of four new buildings. A two-

story and basement office building is under construction at
Carbondale. It was eighty-five per cent complete at the

close of year.
Improvements in motive power were made by the appli-

cation to several locomotives of Chamber's throttle valves,

steel cabs, flange oilers, steel bumper beams, superheaters,

power reverse gears, automatic fire doors, and exhaust
steam injectors; also, by lengthening tenders to permit
making longer runs without stopping for water.
Five locomotives were changed from consolidation to

switcher type and one high pressure consolidation freight
locomotive (including one Bethlehem auxiliary locomotives

was purchased. Two obsolete locomotives were dismantled

and five consolidation freight locomotives were rebuilt in

the shops of your company during the year.
Work was continued on reconditioning freight and pas-

senger cars by the application of Harvey friction draft gears,
reinforced underframes, reinforced end sills, better brake
equipment, side and end planks, larger trucks, reinforced
ends, Hutchins steel roofs, Camel door fixtures, metal
sheathing straps, auxiliary brake beam supports, vapor heat,
electric lights, flexolith aisle strip, Pullman style seats, and

arch type roof. One hundred and two freight-train cars

and fifteen units of work equipment were retired from
service. Six passenger-train cars and sixty-one freight-
train cars were converted into work equipment. Four
wood underframe coaches were remodeled for suburban
service by supplying steel underframes, arch-deck roofs,
electric lights, and other improvements.
The old Livingston Avenue freight house at Albany was

completely destroyed by fire.

INDUSTRIAL DEPARTMENT.

One hundred and one new industrial plants were located
along the tracks of your railroad in 1927. In addition
there were thirty-two extensions to plants already estab-
lished. Seventeen new side tracks were constructed and
five were extended. The estimated cost was $60,292, of
which $21,144 was borne by your company and $39,148 by
the industries served.

PENSIONS.

On December 31 1927, the pension roll contained 264
retired employes, a net increase of 17 during the year. The
amounts paid to pensioners during the year aggregated
$145,178.29.

GROUP INSURANCE.

Your company's group insurance plan, whereby com-
prehensive protection is afforded to its employes against
losses by death, illness, accident, or unemployment, has
been continued. During the year 1927, the sixth in which
the plan has been in operation, premium payments amount-
mg to $153,594.94 were contributed by your company.
Under the plan the payments to employes and the bene-
ficiaries they selected were as follows:
157 De.,-th claims $215,557.20
983 Health claims 99,325.62
110 Accident claims 9,568.84
12 Accidental death and dismemberment claims 17,900.00
9 Total and permanent disability claims 5,686.64
33 Unemployment claims 2.585.72

1.304 $350.624.02

All claims, except those covering unemployment, were
paid by the Metropolitan Life Insurance Company, which,
except as to that feature, underwrites the plan.

ALLIED STEAM RAILWAYS.

GREENWICH & JOHNSONVILLE RAILWAY CO.

The operating revenues of the Greenwich & Johnsonville
increased $15,660, or eight per cent, over 1926, as a result
of increased freight traffic; operating expenses increased
$12,150, or nine per cent, due principally to increased
maintenance of way expenditures. Net operating revenues
amounted to $61,868, which was $3,510, or six per cent,
over 1926. The freight movement, in ton-miles, increased
eleven per cent. Passenger miles decreased twenty-five
per cent.

THE QUEBEC, MONTREAL & SOUTHERN RAILWAY CO.

The operating revenues of The Quebec, Montreal and
Southern decreased $105,935, or fourteen per cent, as a
result of reduced operations at Mt. Johnson, P. Q., gravel
pit. Operating expenses decreased $9,611, or one per cent.
Income from rent of freight cars decreased 1,153, or
twenty-nine per cent, and the net income before deducting
intercompany interest due, was $131,812, a decrease of
$114,396 below the preceding year. The freight movement
decreased 3,340,955 ton-miles, or ten per cent, and freight
revenue decreased $79,348, or thirteen per cent. The pas-
senger movement increased 92,361 passenger-miles, or three
per cent, and passenger revenue decreased $4,870, or four
per cent, the latter being due to reduction of rates to meet
competition of bus lines.

NAPIERVILLE JUNCTION RAILWAY CO.

The operating revenues of the Napierville Junction
decreased ,580, or one per cent, as a result of decreased
freight traffic, somewhat offset by an increase in passenger
traffic. Operating expenses decreased $230,043, or thirty-
nine per cent, due principally to heavy charges in 1926 for
stone ballasting of the main line. Net income increased
$230,604.

ALLIED BOAT LINES.
THE CHAMPLAIN TRANSPORTATION CO.

The operating revenues of The Champlain Transportation
Company increased $1,972, or one per cent; operating
expenses decreased $11,462, or six per cent; and the net
operating deficit was $45,630, as compared with a deficit
of $58,815 in 1926.

THE LAKE GEORGE STEAMBOAT CO.

The operating revenues of The Lake George Steamboat
Company decreased $19,022, or thirteen per cent under
1926; operating expenses increased $12,833, or eleven per
cent; and the net operating deficit was $9,147, as compared
with a net operating income of $22,650 in 1926. The de-
crease in revenues and increase in expenses are the result
of an accident to Steamer Sagamore on July 1 1927, which
caused its removal from service for remainder of season for
extensive repairs.

ALLIED TROLLEY AND MOTOR BUS LINES.
UNITED TRACTION CO.

Operating revenues of the United Traction Company from
all sources, during 1927, amounted to $2,738,184; operating
expenses to $2,303,852; and taxes to $172,500. Operating
income was $261,832 compared with $349,515 in 1926, a
decrease of $87,683. Operating revenues decreased $195,-
338, or seven per cent, as compared with the preceding
year. Operating expenses decreased $67,055, or three per
cent, and taxes decreased $40,600, or nineteen per cent.
Among the items of decreased operating expenses were:

maintenance of roadway, power plant, and substation
structures, $3,415; cost of removing snow and ice, $27,564;
cleaning and sanding tracks, $6,956; maintaining equip-
ment (other than depreciation and retirements), $31,641;
transportation expenses, $64,572; and injuries and damages
(including public liability insurance), $46,382. These de-
creases were partly offset by increases in track and roadway
labor, $18,135; track and roadway materials, $12,868;
paving, $39,439; maintenance of electric distribution and
transmission systems (other than structures), $1,929; de-
preciation of equipment, $1,094; equipment retirements,
$21,438; power purchased, $44,501; and general and mis-
cellaneous expenses, excluding injuries and damages and
public liability insurance, $14,241.

Effective July 1 1927, the Public Service Commission
authorized an increase in fare from seven cents to ten cents
cash, with thirteen tokens for one dollar (fifty cents for
school children). More than two years had elapsed since
the petition, seeking an increased fare, was first filed.
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HUDSON VALLEY RAILWAY CO 

Operating rev-em-777=1--soriralleay • ailway—Com-
pany, during 1927, amounted to $620,849; operating ex-
penses to $791,530; and taxes to $46,500. There was an
operating deficit for the year of $217,181, comparable with
a deficit of $64,759 in 1926. Operating revenues decreased
$152,550, or twenty per cent, below the preceding year;
operating expenses increased $4,222, or half of one per cent;
and taxes decreased $4,350, or nine per cent.
The Public Service Commission authorized, effective

December 311927, the abandonment of branch lines between
Thomson and Greenwich and between Lake George and
Warrensburg. Application has been made to the Public
Service Commission for permission to abandon the line
between Stillwater and Fort Edward, and Depot Line, Belt
Line, and South and Knight Streets Line in Glens Falls.

CAPITAL DISTRICT TRANSPORTATION CO., INC.

Operating revenues of the Capitol District Transportation
Company, Inc., during 1927, amounted to $583,708; oper-
ating expenses to $583,856; and taxes to $5,000. There was
an operating deficit for the year of $5,148, comparable with
a deficit of $52,291 in 1926. Operating revenues increased

$280,057, or ninety-two per cent; operating expenses in-
creased $230,506, or sixty-five per cent; and taxes increased
$2,408, or ninety-three per cent.
Four additional lines were established during the year.

Effective August 8 1927, the Public Service Commission
authorized increased rates of fare to equal rates authorized
for United Traction Company lines.

VALUATION.

The cost of your company's valuation work, to the end
of 1927, aggregated $778,007.32 of which $641,433.03 was
charged to corporate operating expenses, and $136,574.29
to the operating expenses of the United States Railroad
Administration.
On April 15 1927, the Interstate Commerce Commission

issued an order fixing the final value for rate making pur-
poses of the property of The Champlain Transportation
Company at $625,000.00 owned and used, and $10,500.00
used but not owned.
By order of the Board of Managers,

L. F.LOREE,
President.

GENERAL BALANCE SHEET—DECEMBER 31 1927-1926--TABLE NO. 1.

ITEMS.
Investments—

Coal lands and real estate 
Investment in road and equipment 
Improvements on leased railway property 
Deposits in lieu of mortgaged property sold
Miscellaneous physical property 
Investments in affiliated companies 
Other investments 

Current Assets—
Cash 
Demand loans and deposits 
Special deposits 
Traffic and car service balances receivable
Agents' and conductors' balances 
Miscellaneous accounts receivable 
Materials and supplies 
Interest and dividends receivable 
Rents receivable 
Other current assets 

ASSETS.
1927.

$76.678,959.88
12,826,209.01

496.76
12,884.67

36,336,357.10
45,151,950.93

1926.

$7,002,584.74
76,095,676.78
11,766,209.90

17,846.76
1,387,516.47
58,957,738.73
4,857.734.72

Increase.

$583,283.10
1,059,999.11

40.294,216.21

Decrease.

$7,002,584.74

17,350.00
1,374,631.80

22,621.381.63

$171,006,858.35 $160,085,308.10 610,921,550.25

$4,466.089.12 $7.769,360.28 $3,303,271.16
4,000.00 4,000.00

218,462.10 550,615.74 332,153.64
1.034,053.97 1,545,795.05 511,741.08
109,814.04 153,898.81 44,084.77

2,756,544.15 3,095,408.80 338,864.65
3,452,444.70 3,513,863.83 61,419.13
452,141.26 150,468.63 $301,672.63

6.989.58 5.583.34 1,406.24
2,990.58 5,351.84 2,361.26

$12.503,529.50 $16,794,346.32 $4,290,816.82

$11,665.00 $11,665.00
1,145.420.24 1,074,030.08 71,390.16

6,157.44 9,031.52 $2,874.08

$1,163,242.68 $1.094,726.60 $68,516.08

$102,023.16 $110,527.40 $8,504.24
565,312.21 1,354,542.34 789,230.13

400.00 400.00

$667,735.37 $1,465,469.74 $797,734.37

 $185,341,365.90 5179,439.850.76 $5,901,515.14

Deferred Assets—
Working fund advances _______________________________________________________
Insurance and other funds 
Other deferred assets 

Unadjusted Debits—
Rents and insurance premiums paid in advance

Other unadjusted debits 
Securities issued or assumed—Unpledged

Total assets

Stock—
Capital stock

LIABILITIES.
ITEMS.

Premium on capital stock

Long Term Debt—
Funded debt unmatured 

Current Liabilities—
Loans and bills payable 
Traffic and car service balances payable

Audited accounts and wages payable 
Miscellaneous accounts payable

Interest matured unpaid 
Dividends matured unpaid 
Funded debt matured unpaid
Unmatured interest accrued 
Unmatured rents accrued 

Other current liabilities

1927.

  $51,573,900.00
4,535,450.00

1926.

$43,092,700.00
294,850.00

Increase.

58,481,200.00
4,240,600.00

Decrease.

156.109.350.00 $43,387,550.00 $12,721,800.00

$61.967,850.00 $74,955,050.00   $12,987,200.00

$5,000,000.00 $5,000,000.00
328,538.42 474,442.17 $145,903.75

6,466,400.28 4,546,963.66 $1,919,436.62
444,441.85 504,743.92 60,302.07
44,896.25 56,150.76 11,254,50
107,806.50 108,873.00 1,066.50
7,100.00 7,100.00

501,044.63 667,344.22 166,299.59
115.832.01 115,832.01
579.196.83 610,822.46 31,625.63

513,595,256.77 512,092,272.19 81,502,984.58

$1,926,043.62 $767,290.23 $1,158,753.39

$798,551.89 $1.360,639.30 $562,087.41
1,081,408.99 1.020,081.33 $61,327.66
10,423,636.84 9.660,415.30 763,221.54
1.352,735.32 1,891,108.89 538.373.57

$13,656,333.04 $13,932,244.82 5275,911.78

  56,995,388.85 $6,977,883.49 $17,505.36
31,091,143.62 27,327,660.03 3,763,583.59

838.086.532.47 $34,305,443.52 $3,781,088.95

 5185,341,365.90 $179,439,850.76 $5,901,515.14

Deferred Liabilities—

Other deferred. iabllities 

Unadjusted Credits—
Tax liability  
Insurance and casualty reserves 
Accrued depreciation—equipment 

Other unadjusted credits 

Corporate Surplus—
Additions to property through income and surplus

Profit and loss balance 

Total liabilities
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WABASH RAILWAY COMPANY.

TWELFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1927.

To the Stockholders of the Wabash Railway Company:

The Board of Directors submit the following report of the operations for the year ended December 31 1927:

Average Mileage Operated 

Operating Revenues (See page 7 [pamphlet report]) Operating expenses (See pages 17 to 20 [pamphlet report])
Net Operating Revenue 

Railway Tax Accruals 
Uncollectible Railway Revenues 

Total 

Operating Income 

Other Operating Income:
Rent from Locomotives 
Rent from Passenger-Train Cars 
Rent from Floating Equipment 
Rent from Work Equipment 
Joint Facility Rents 

Total 

Total Operating Income 

Deductions from Operating Income:
liire of Freight Cars—Debit Balance 
Rent for Locomotives 
Rent for Passenger-Train Cars 
Rent for Floating Equipment 
Rent for Work Equipment 
Joint Facility Rents 

Total 

Net Operating Income, Section 422 Transportation Act 1920 

Non-operating Income:
Income from Lease of Road 
Miscellaneous Rent Income 
Miscellaneous Non-operating Physical Property 
Dividend Income 
Income from Funded Securities 
Income from Unfunded Securities and Accounts 
Income from Sinking and other Reserve Funds 
Miscellaneous Income 

Total 

Gross Income 

Deductions from Gross Income:
Rent for Leased Roads 
Miscellaneous Rents 
Miscellaneous Tax Accruals 
Interest on Funded Debt 
Interest on Unfunded Debt 
Amortization of Discount on Funded Debt 
Miscellaneous Income Charges 

Total 

Net Income 

1927. 1926. Increase. Decrease.

2,524.20 2,524.20

$67,108,153.52 $71,693,340.96 $4.585.187.4451.379,146.87 52,465,679.84 1.086.532.97
$15,729,006.65 $19,227,661.12 $3,498,654.47

$2,787,694.52 $3,428,682.45 $640,987.939.672.17 8,380.36 $1,291.81

$2,797,366.69 $3,437,062.81 $639.696.12
$12,931,639.96 $15,790,598.31 $2.858,958.35

$82,045.90 $78,748.32 $3,297.58
71,603.48 58.224.17 13,379.31
57.880.69 35,880.90 21.999.79
22.258.06 17,891.59 4,366.47

446,877.56 421.466.24 25.411.32

$680,665.69 $612,211.22 $68,454.47

$13,612,305.65 $16.402,809.53 $2.790.503.88

• $1,933.814.40 $1,851,695.23 882,119.17
96,741.29 63.713 05 33,028.24
74,840.64 74,686.28 154.36

4.446 14 $4.446.1452,963.52 54.376.52 1.413.001,842.268.57 1.791.809.44 50,459.13

. $4,000,628.42 $3.840.726.66 $159.901.76

$9.611,677.23 $12.562,082.87 $2,950,405.64

$21.718.50 $18,654.58 $3,063.92
210,358.46 203,355.54 6.402 92
35.447.47 33,646.47 1.801.00

1.359,387.47 548,563.74 810.823.7'3
81,911.25 41,975.51 39,935.74
270,348.11 413,734 52 $143.386.41

212.50 212.50
1,813.93 1,626.89 187.04

$1.981,197.69 $1,262,369.75 $718,827.94

$11,592.874.92 $13,824,452.62 $2,231,577.70

$364,948.24 $363.257.92 $1,690.25
23,370.16 2:3,829.75 $6,459.5930,538.65 26,317.61 4,221.04

5.496,348.20 5,027,594.22 468,753.98
814.331.28 74.287.79 740.043 49
94,703.90 80,136.74 14,567.16
5,024.26 5,540.95 516.69

$6.829,264.69 $5,606.965.05 $1,222,299.64

$4.763,610.23 $8.217.487.57 $3,453.877.34

OPERATING REVENUES.

The operating revenues for the year 1927 compare with

1926 as follows:

1927. 1926.
Per Cent

Decrease. Deer;

Freight 53.992,504.52 57.205.295.50 3,212,790.98 5.62
Passenger 8,153.605.96 9.234,814.86 1,081,208.90 11.71
Mail 785.579.86 810.434.33 24,854.47 3.07
Express 1,538,874.08 1.722.640.50 183.766.42 10.67
Miscellaneous 2,637,589.10 2.720.155.77 82.566.67 3.04

Total 67.108,153.52 71.693,340.96 4.585,187.44 6.40

'rile decline in freight revenue was due to several out-

standing conditions; the bituminous coal strike resulted

In the closing of mines between April 1st and October 1st,

the decrease In revenue from automobile traffic, a substan-

tial loss in revenue account of the floods during April and

May, the diminished demand for building material of all

kinds, and the recession in general business.

Pasenger revenue decreased $1,081,208.90, or 11.71%, due

to extension of motor bus lines and increased use of private

automobiles.

OPERATING EXPENSES.

The operating expenses for the year 1927 compare with

1926 as follows:

1927. 1926.

Per Cent
Increase or Inc.or
Decrease. Dear.

Maint.of Way& Structures 9,340.819.52 9.859.555.51 518,735.99 5.26
Maint of Equipment 11,880,995.35 12.457.128.34 576,132.99 4.62
Traffic  1,969,161.07 1.890,493.27 78,667.80 4.16
Transportation—Rail L1ne-25,924.498.81 26.276.878.27 352,379.46 1.34
Miscellaneous Operations_ 404,023.14 417,702.21 13.679.07 3.27
General  2.193.047.57 2.057,377.20 135.670.37 6.59
Transp. for Investm't--Cr. 333,398.59 493.454.96 160.056.37 32.44

Total Oper. Expenses_ -51.379,146.87 52.465.679.84 1,086,532.97 2.07

The ratio of operating expenses to revenues for the year
1927 was 76.56% as compared with 73.18% for the year 1926,

an increase in the per cent. of 3.38, due to increase in wages,

increased cost of fuel on account of the coal strike and in-

creased expenditures account of floods.

TRANSPORTATION AND TRAFFIC STATISTICS.

The details of Transportation, Freight and Passenger Sta-
tistics relating to train and car loading and commodities
handled are fully shown on Pages 21, 22, 23 and 24 [pam-
phlet report].

FINANCIAL.

CAPITAL STOCK.

The par value of Capital Stock issued to December 31,
1927, was $138,492,967.17, there having been no change dur-
ing the year.
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Under the Articles of Incorporation, the holders of the

Five Per Cent. Convertible Preferred Stock B, may, at any

time after August 1, 1918, and up to thirty days prior to

any date fixed for the redemption of the entire issue of

Five Per Cent. Profit Sharing Preferred Stock A, convert

the same into, and exchange the same for, Five Per Cent.

Profit Sharing Preferred Stock A and Common Stock of

the corporation, such conversion to be at the rate of $50.00

par value of Five Per Cent. Profit Sharing Preferred Stock

A and $50.00 par value of Common Stock for each $100.00

par value of Five Per Cent. Convertible Preferred Stock

B, with a proper adjustment of declared and unpaid divi-

dends.

During the year, $40,000 par value of Five Per Cent. Con-

vertible Preferred Stock B was surrendered and exchanged

for $20,000 par value of Five Per Cent. Profit Sharing Pre-

ferred Stock A and $20,000 par value of Common Stock.

Since August 1, 1918, $46,266,100 par value of Five Per Cent.

Convertible Preferred Stock B has been surrendered and

exchanged for $,133,050 par value of Five Per Cent. Profit

Sharing Preferred Stock A and $23,133,050 par value of

Common Stock.

FUNDED DEBT.

The total funded debt on December 31 1927 was $112,-

046,007.59, a net decrease of $678,848.89 as compared with

December 31 1926. This decrease was due to issuing cer-

tain obligations and retiring others as follows:

Issued During the Year.

Equipment Trust of 1927, Series G $2,625,000.00

The Wabash Railroad Company First Mortgage

Bonds, Scrip  101.99

The Wabash Railroad Company Second Mort-

gage Bonds, Scrip  146.75

Retired During the Year.

$2,625,248.74

Equipment Trust of 1920-6% Certificates-- $755,400.00

Equipment Trust of 1922-5% Certificates.._..- 283.000.00

Equipment Trust of 1923—Series C 134,000.00

Equipment Trust of 1924—Series E 171,000.00

Equipment Trust of 1925—Series F 279,000.00

New Passenger Equipment—Agreement of 1922 71,417.88

Gondola Car Agreement of 1924 68,279.75

Six Per Cent Secured Gold Notes 1.500,000.00

Detroit & Chicago Extension First Mortgage

Bonds 42,000.00
3.304,097.63

Net Decrease $678,848.89

The issue of $2,625,000 par value is Wabash Railway

Company Equipment Trust Certificates, Series G, dated

April 1, 1927, payable in fifteen equal and consecutive an-

nual installments of $175,000, commencing April 1, 1928,

and ending April 1 1942, bearing interest at the rate of

four and one-half per cent. per annum, payable semi-annual-

ly, April 1 and October 1 of each year. Proceeds were used

In part payment for one thousand 40 ton steel underframe

automobile box cars, twelve steel combination passenger-

baggage cars, ten steel coaches, ten steel chair cars, six

steel dining cars, four steel combination chair and lounge

cars, and two steel cafe chair cars, purchased under the

terms of Wabash Railway Equipment Trust Agreement

Series G, dated April 1, 1927, between Andrew S. Hannum

and Harry Wells, Vendors, Bank of North America and

Trust Company, Trustee, and Wabash Railway Company,

the total cost of the equipment being $3,532,414.36. The re-

mainder of the purchase price not provided for by issue of

these certificates was paid in cash.

IWAI) AND EQUIPMENT.

The more important items are as follows:

ROAD.

Land for yard and terminal extensions  $363,673.31
Second, third and fourth main tracks  593,363.76
Grade separation  591,590.00
River protection  103,636.05
Signals and interlockers  78,678.94
Crossings and signs  22,474.52
Train yards  125,636.26
Passing and other track additions and extensions 188.205.37
Bridges, trestles and culverts  555,853.05
Rail and other track material  462,394.75
Ballast  519,326.86
Widening cuts and fills  34,179.32
Freight and passenger stations and other buildings 109,422.47
Track scales  9,620.02

Water stations  37,977.75
Grain elevators  461,280.13
Shops, enginehouses and appurtenances  181,878.59
Special assessments  80,943.05
Roadway machines  15,126.17
Shop tools and power plant machinery  36,743.97
Application of tie plates  69,479.94

EQUIPMENT.

New.

1,000 automobile cars 
20 standard cabooses 
20 automobile cars 
10 coaches 
10 chair cars 
12 passenger and baggage cars_
6 dining cars 
2 cafe-chair cars 
4 chair-lounge cars 

5 tank cars 
16 company service cars 
2 Jordan track oilers and

sprayers  12,500.00
2 steam locomotive cranes__ 26.001.22

$2.154,070.12
56,345.79
41,749.87

279,137.20
279.465.48
276,502.16
278.588.71
83,178.48
181.472.21
 $3,630,510.02

$3,343.80
13,626.69

$4.641.484.28

55,471.71
870,390.76

1,241.11
—$4,557,613.60

The following is a general description of the expenditures

enumerated:

The construction of a second main track between Adrian

and Britton, Mich., a distance of 12.01 miles was completed.

This completes the second main track between Montpelier,

Ohio, and Detroit, Mich. Work was started on a third and

fourth main track between Twenty-first Street, Detroit.

Mich., and Delray, Mich.. and was 85% complete at the

elose of the year.

Five additional interchange tracks and twenty-one new

industrial tracks were constructed.

The policy of improving condition of ballasting in main

tracks was continued by applying 99,981 cubic yards of

washed gravel, 119,190 cubic yards of crushed rock and

106,076 cubic yards of burnt clay.

One hundred thirty-six miles of new 110 lb. rail was laid,

11.8 miles in second main track and 124 miles replacing
lighter weights. There was also one mile of new 90 lb. rail

laid in additional tracks on Detroit Division. On the De-

catur Division 96 miles of lighter weight rail was replaced

by 110 lb., also 20 miles on the Detroit Division and 8 miles

on St. Louis Terminal.

A wire mattress 5,100 feet long was placed in the Mis-

souri River at De Witt, Mo., for bank protection.
A new office building was constructed at Decatur, Ill.,

for the Mechanical, • Signal and Telegraph Departments.

A new brick freight and passenger station was constructed

at Excelsior Springs, Mo. Water stations at Marley, Ill.,

Stanberry, Mo., Montpelier, 0., Forrest, Ill., and Taylor-

ville, Ill., were completed. Work on the addition to the

Locomotive Shop at Decatur, Ill., was completed. A car

ferry repair shop building with appurtenant tools was con-

structed and placed in service at Detroit, Mich.
The program for the replacing of pile and temporary

bridges with permanent structures was continued.

A concrete and steel double track bridge-1062 feet long

and 69 feet high—was constructed over the Sangamon

River at Decatur, Ill., to replace a single-track, obsolete steel

gauntlet bridge, reinforced with wood bents, 991 feet long

1 car ferry "Wabash" 
2 automobile coaches 
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and 56 feet high, resulting in a maximum raise of 13 feet

in a grade revision of 6350 lineal feet and a reduction of the

grade from nine-tenths of one per cent. to five-tenths of

one per cent.
A new steel car ferry "Wabash," 380 feet in length, with

a capacity of 32 cars, was purchased and leased to The Ann

Arbor Railroad Company for service on Lake Michigan.

The work of eliminating grade crossings at State High-

way No. 7, Renick, Mo., State Highway No. 56, between

St. Peters and O'Fallon, Mo., South Dearborn Road, Oak-

wood, Mich., State Highway No. 8, Chillicothe, Mo., State

Highway No. 36, Barry, Ill., State Highway No. 8, Macon,

Mo., and Vandeventer Ave., St. Louis, Mo., was completed.
Work was well under way on the separation of grades at
Raupp Road and Livernois Avenue, Detroit, Mich., and
Delmar Avenue, St. Louis, Mo.
Automatic block signals were installed between Franklin

and Montpelier, Ohio, and between Adrian and Britton,
Mich., making a total of 593.25 miles of track now protected
by automatic block signals. Interlockers at crossings with
the Chicago, Burlington & Quincy Railroad at Chapin, Ill.,
and Albin, Iowa, and with the Chicago & Alton Railroad
at Mexico, Mo., were constructed.

Crossing signals for protection of highway traffic were
completed at the following points: Benton, Ind., Wolcott-
ville, Ind., Ft. Wayne, Ind., Butler, Ind., Andrews, Ind.,
Staunton, Ill., and Defiance, 0.

Long distance telephone circuit between St. Louis, Mo.,
and Chicago, Ill., was completed and placed in service.

This is a private telephone line between the General Offices

St. Louis, Mo., the offices of the shops at Decatur, Ill., and

the various offices of the Company at Chicago, Ill., provid-

ing direct communication and materially relieving the tele-

graph service between these offices.

FEDERAL VALUATION.

Hearings before the Inter-State Commerce Commission

have been held during the year in connection with the pro-

tests to the Commission's method of determining the final

valuation. Briefs are now in preparation for early filing

with the Commission.

DEVELOPMENT.

The Company purchased 15.46 acres of land at Oakwood,
Mich., and 85.75 acres at Chicago Ridge, Ill., for the enlarge-
ment of terminal facilities.
There were one hundred and eight new industries located

on the tracks of your Company.

PURCHASE OF LEHIGH VALLEY STOCK.

In order seasonably to protect its future in the way of
eastern outlet, to preserve its present position in the east-
ern situation, to maintain existing routes and channels of
trade and commerce, as well as to guard its proper position
in the development of the association of railways contem-
plated by Federal policy and legislation, your Company
has purchased 231,319 shares of the stock of its lineal and
non-competitive connection, the Lehigh Valley Railroad.

By order of the Board of Directors.
J. E. TAUSSIG, President.

WABASH RAILWAY COMPANY.

CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1927 COMPARED WITH PREVIOUS YEAR

ASSETS. 1927. 1926. Increase. Decrease.

nvestments:
Investment in Road and Equipment $277.102,749.44 $269,041,860.17 $8,060,889.27
Sinking Funds 359.18 911.97 $552.79
Deposits in Lieu of Mortgaged Property Sold 26,262.28 26,262.28
Miscellaneous Physical Property 2,003,409.80 2,007,606.45 4,196.65
Investments in Affiliated Companies 9,197,607.65 8,743,572.50 454,035.15
Other Investments 23.635,784.31 44,888.54 23,590,895.77

Total $311,939,910.38 $279,865,101.91 $32,074,808.47

3urrent Assets:
Cash $2.698,072.03 $3,380,680.49 $682,608.46
Special Deposits 2.325,903.72 13,151,762.57 10.825.858.85
Loans and Bills Receivable 908,915.55 2,746,750.64 1,837.835.09
Traffic and Car Service Balances Receivable 1,271.671.28 2,010,254.55 738,583.27
Net Balance Receivable from Agents and Conductors 
Miscellaneous Accounts Receivable 

280,326.02
2,122.936.30

440,677.19
1,881,570.26 $241,366.04

160,351.17

Material and Supplies 
Interest and Dividends Receivable 

4,805,118.41
283,655.93

5,391,958.32
105,423.65 178,232.28

586.839.91

Rents Receivable 70,651.48 46,586.00 24,065.48
Other Current Assets 48,364.49 126,536.92 78.172.43

Total $14.815,615.21 $29,282,200.59 $14,466,585.38

Deferred Assets:
Working Fund Advances $212,982.99 $222,451.51 $9,468.52
Insurance and Other Funds 
Other Deferred Assets 

43,544.36
11,232.73

52,138.98
10,880.96 $351.77

8,594.62

Total $267,760.08 $285,471.45 $17,711.37

Unadjusted Debits:
Rents and Insurance Premiums Paid in Advance $77,272.01 $95,725.01 $18.453.00Discount on Funded Debt 2,274,733.42 2,286,979.46 12,246.04Other Unadjusted Debits 
Securities Issued or Assumed—Unpledged 

758,192.55
1,041.286.63

1,043,964.78
704,047.66 $337,238.97

285.772.23

Securities Issued or Assumed—Pledged 1.037.924.00 1.037,924.00

Total $5,189,408.61 $5,168,640.91 $20,767.70

Fetal Assets $332,212,694.28$314,601,414.86 $17,611,279.42

LIABILITIES.
Rock:

Capital Stock $138,492,967.17 $138,492,967.17

Long Term Debt:
Funded Debt Unmatured $112,046,007.59$112,724,856.48 $678.848.89

Durrent Liabilities:
Loans and Bills Payable $1,500,000.00 $1.500,000.00
Traffic and Car Service Balances Payable 1,539,774.03 1,637,514.75 97,740.72
Audited Accounts and Wages Payable 5.832,514.67 5,908,432.40 75.917.73Miscellaneous Accounts Payable 297,703.72 447,054.63 149,350.91
Interest Matured Unpaid 253,554.50 273,412.00 19,857.50Dividends Matured Unpaid 4,292.50 7,575.75 3,283.25Funded Debt Matured Unpaid 200.00 200.00Unmatured Interest Accrued 1,480,734.28 1.511.784.27 31,049.99Unmatured Rents Accrued 239,100.96 204,745.99 34,354.97
Other Current Liabilities 211,055.10 291,001.07 79,945.97

Total   $11,358,929.76 $10.281,720.86 $1,077,208.90

Deferred Liabilities:
Other Deferred Liabilities $15,208,272.81 $178,881.07 $15,029,391.74

Unadjusted Credits:
Tax Liability 
Insurance and Casualty Reserves 

$2,174,148.18
103,475.48

$2,714,819.63
87,662.56 315,812.92

8540,671.45

Accrued Depreciation—Equipment 10,483,379.66 8,900,891.21 1,582,488.45
Other Unadjusted Credits 1.968,787.62 2.235,236.33 266,448.71

Total $14,729.790.94 $13,938,609.73 $791,181.21

.7.orporate Surplus:
Additions to Property $839,276.07 16583,630.65 $255,645.42
Profit and Loss Balance 39,537,449.94 38.400,748.90 1.136.701.04

Total $40,376,726.01 $38,984,379.55 $1,392,346.46

rotal Liabilities $3332,212,694.28$314,601.414.86 $17,611,279.42
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STANDARD GAS AND ELECTRIC COMPANY.

ANNUAL REPORT—FOR THE 'YEAR ENDED DECEMBER 31 1927.

231 South La Salle Street
Chcago, Illinois.

April 11 1928.
Te the Stockholders:
The eighteenth annual report of your Company is sub-

mitted herewith. Actual earnings for the year 1927 compare
with those for 1926 as follows:

Twelve Months Ended December 31— 1927. 1926.
Gross Revenue $13.124.130.96 $10.893,059.35
Net Revenue 12.881,008.22 10,772,765.69
Interest Charges and Amortization of Debt

Discount and Expense 2.605,998.18 2,319.004.42
Balance 10.275.010.04 8,453.761.27
Preferred Dividends 3,629,857.67 3.180,017.66
Balance for Common Stock Dividends 6,645,152.37 5,273,743.61
Common Dividends (Cash) 4,386,560.73 2,993,668.55
Common Dividends (Common Stock at $50

per share) 1,215,150.00
Surplus 2,258,591.64 1,064,925.06

The gross revenues are those actually received or in the
process of collection, and do not include the Company's
interest in the undistributed surplus earnings of the sub-
sidiary and affiliated companies.
The above balance of actual earnings available for com-

mon dividends was equivalent to $5.30 a share on the aver-
age of 1,253,785 shares of common stock outstanding during
the year, and $4.68 a share on the 1,418,803 shares of com-
mon stock outstanding December 31 1927. This compares

with a balance equivalent to $5.25 a share on the aver-

age of 1,004,522 shares of common stock outstanding during

the year 1926, and $4.25 a share on the 1,240,567 shares of

common stock outstanding December 31 1926.

Consolidated earnings as follows afford comparison

with other public utility holding companies reporting only
on that basis.
The consolidated earnings of Standard Gas and Electric

Company and subsidiary and affiliated companies for the

year ended December 31 1927 compare with consolidated
earnings for the year ended December 31 1926 apportioned

on the basis of inter-company and public securities holdings

at that date, as follows:
Twelve Months Ended December 31—

Gross Earnings:
Public Utility Companies *145,953,139.00
Shaffer Oil and Refining Company 

Total 

ating Expenses, Maintenance and Taxes:
Public Utility Companies 
Shaffer Oil and Refining Company 

Total 

Net Earnings:
Public Utility Companies 
Shaffer Oil and Refining Company 

Total 
Other Income, less expenses of Standard Gas
and Electric Company and subsidiary and
affiliated companies, including dividends
on outside investments, engineering (re-
flected in capital accounts of subsidiary
and affiliated companies), supervision,
profits on investments, and other opera-
tions 

Net Earnings, including Other Income 

Interest and Dividend Charges on securities
of subsidiary and affiliated companies in
hands of public, reserves, minority inter-
ests' proportion of undistributed surplus
earnings, rentals and sundry expenses_ _

Retirement (Depreciation) and Depletion
Reserves and Amortization of Debt Dis-
count and Expense of subsidiary and affili-
ated companies (year 1927 includes $918,-
000.00 additional provision not accrued)._

Total 

Balance of earnings before deduction of
Standard Gas and Electric Company's in-
come and dividend charges 

Standard Gas and Electric Company's in-
terest charges and amortization of debt dis-
count and expense 

1927.

16.950.719.98

1926.

144,542,676.18
21,910,697.88

162.903,858.98 166,453.374.06

*82.807,975.42
13,943.935.66

83.600,428.83
15,865,122.71

96,751,911.08 99,465,551.54

*63345,163.58
3,006,784.32

60,942.247.35
6.045.575.17

66,151.947.90

7,281,013.63

66,987,822.52

3,579,216.66

73,432,961.53 70,567,039.18

43,013,729.13

15.939.736.24

41.140,420.95

15.337.090.11

58,953.465.37 56,477,511.06

14.479,496.16

2,574.607.01

14,089,528.12

2,400,000.00

Balance 
Standard Gas and Electric Company's

Preferred Stock Dividends:
7% Prior Preference Stock 
8% Preferred Stock 
6% Non-Cumulative Stock 

11,904.889.15

1,470.000.00
2,099,857.67

60,000.00

11,689,528.12

1,470,000.00
2.093.732.00

60,000.00

Total 3,629,857.67 3,623,732.00

Balance 8,275,031.48 8,065,796.12

• Does not include figures for properties 
disposed of during the year.

The balance of $8,275,031.48 is equivalent to $6.60 a share

on the average of 1,253,785 shares of common stock out-

standing during the year, and $5.83 a share on the 1,418,-

803 shares of common stock outstanding December 31 1927.

The balance for the year 1926 was equIvalent to $6.50 a

share on the 1,240,567 shares of common stock outstanding

December 31 1926.

,Combined gross and net earnings of all subsidiary and af-
filiated public utility companies now in the system com-
pare as follows:

Twelve Months Ended December 31— 1927. 1926.
Gross Earnings $145.953,139.00 $140,846,562.19
Net Earnings before Provision for Retire-
ment (Depreciation) Reserves  63,145,163.58 59.170,737.01

Gross earnings increased $5,106,576.81, or 3.63%, and net
earnings increased $3,974,426.57, or 6.72%.
The growth and condition of your Compaay and subsidi-

ary and affiliated companies are described in the accom-
panying balance sheets, earnings statements and tabulated
information.

COMMON STOCK DIVIDENDS

Quarterly cash dividends were declared regularly on the
common stock at the rate of $3.50 a year.

CHANGES IN CAPITAL STRUCTURE

In December 1927 the Board of Directors authorized an
increase of 10% in the outstanding common stock, and
common stockholders were given rights to subscribe to ad-
ditional common stock in the amount of 10% of their hold-
ings. Exercise of these rights required the issuance and
sale of 128,775 shares of common stock. Acquirement of
control of the Wisconsin Valley Electric Company and sub-
sidiaries, additional investments in subsidiary and affili-
ated companies and payment of stock dividends (declared
In 1926 but paid in 1927) resulted in a total increase dur-
ing the year in the amount of common stock outstanding
of 178,236 shares. The amount of 8% cumulative preferred
stock outstanding was increased $102,350 par value for
additional investments in subsidiary and affiliated com-
panies.

INTEREST IN PACIFIC GAS AND ELECTRIC COMPANY
Effective May 1 1927 Standard Gas and Electric Com-

pany became a large stockholder in Pacific Gas and Electric
Company as the result of a transaction whereby the prop-
erties of Western States Gas and Electric Company, Coast
Valleys Gas and Electric Company and Sierra and San
Francisco Power Company, in California, formerly sub-
sidiaries of Standard Gas and Electric Company, were
merged with the system of Pacific Gas and Electric Com-
pany. The system of the latter company almost completely
surrounded the holdings of Standard's subsidiaries in that
territory, making possibilities for satisfactory expansion
exceedingly limited. A transaction was arranged, with the
approval of the California Railroad Commission, whereby
these properties became part of the Pacific Gas and Electric
Company system, and Standard Gas and Electric Company
received in exchange for its holdings in these companies,
together with certain undeveloped water power sites, cash
in the amount of $2,085,000, and 260,000 shares (par value
$25) of common stock of Pacific Gas and Electric Com-
pany. The latter company is one of the foremost public
service organizations in the United States, serving San
Francisco, Oakland and a great section of central and
northern California.

SUBSIDIARY AND AFFILIATED COMPANIES
Standard Gas and Electric Company acquired, effective

July 1, 1927, control of the properties of Wisconsin Valley
Electric Company and its subsidiaries, Wisconsin Valley
Power Company, Waupaca Electric Service and Railway
Company and Valley Transit Company, with headquarters
at Wausau, Wisconsin. The territory served covers the
valley of the Wisconsin River from Stevens Point on the
south to Rhinelander on the north, a distance of about 120
miles, and includes most of the territory from thirty to
fifty miles east of the river. A total of 35 cities and towns,
with combined population of 78,000, are variously supplied
with electricity, gas and street railway service, the princi-
pal communities being Wausau, Stevens Point, Antigo, Mer-
rill and Rhinelander. Gross earnings for the year 1927 were
$1,616,839.40 and net earnings, before provision for re-
tirement (depreciation) reserves, were $780,098.13. The
Company operates hydro-electric and steam generating sta-
tions with combined capacities of 17,462 kilowatts, and also
owns important undeveloped hydro-electric sites. Custom-
ers of all classes number 23,743.
The territory served by Wisconsin Valley Electric Com-

pany lies between that the Northern States Power Company
on the west and Wisconsin Public Service Corporation on
the east, both of which companies are part of the Standard
Gas and Electric Company system, and its properties are
strategically located for interconnection with properties of
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the two other companies. Construction of a high voltage
transmission line from Stevens Point to Green Bay has been
started to interconnect the Company's system with that of
Wisconsin Public Service Corporation, thereby effecting
operating economies for both companies through the regu-
lar interchange of power.
As of December 1 1927 Oklahoma Gas and Electric Com-

nany sold its natural gas properties, consisting of .distribu-
tion systems in 14 communities, to other interests, thereby
enabling the Company to concentrate its entire attention
upon the development of its electric power and light busi-
ness. Effective December 31 1927 Mountain States Power
Company sold its gas properties in the cities of Tacoma,
Everett and Olympia, Washington. These gas properties
are distant from the principal territories served by the
Company, the business of which is chiefly electric power
and light service.
The subsidiary and affiliated public utility companies

of Standard Gas and Electric Company, as a whole, en-
joyed substantial progress during the year 1927. The prop-
erties have been maintained in excellent physical condi-
tion and are operated at a high standard of efficiency.
Including all properties now in the system for full peri-

ods, 83 cities and towns were added during the year, a num-
ber of which had never before enjoyed the benefits of utility
services. At the close of the year, the number of commu-
nities served was 1,430, with estimated combined popula-
tion of 6,000,000.
The number of customers of all classes added during the

year totaled 82,108, an increase of 5.87% to a grand total
of 1,481,029 served as of December 31. Electric connected
load, or business served, increased from 2,326,299 kilo-
watts to 2,576,722 kilowatts, a gain of 10.76%. Electric
energy output amounted to 3,670,409,785 kilowatt-hours, an
increase of 9.08%; and gas output was 46,805,021,000 cubic
feet, a decrease of 8.22%. Aggressive solicitation of new
business and the sale of domestic appliances added a large
amount of revenue producing load to the system's lines.
Net construction expenditures of the subsidiary and affili-

ated companies during 1927 totaled $48,870,800, the largest
In the history of the system. Duquesne Light Company
completed the installation of two 40,000 kilowatt steam tur-
bine units during the year. Louisville Hydro-Electric Com-
pany, a subsidiary of Louisville Gas and Electric Company,
practically completed the construction of a hydro-electric
plant, with installed capacity of 80,000 kilowatts, at the
falls of the Ohio River at Louisville. The California Oregon
Power Company placed in service, early in 1928, the first
two units totalifig 32,000 kilowatts capacity, of the 48,000
kilowatt Prospect No. 2 hydro-electric development on the
north fork of the Rogue River in Oregon. Oklahoma Gas
and Electric Company, besides increasing the capacity of its
steam-electric station at Byng, Oklahoma, to 17,000 kilo-
watts, started work on the construction of an extension to
its Horseshoe Lake steam-electric station, and will install
an additional unit of 30,000 kilowatts capacity. San Diego
Consolidated Gas and Electric Company is erecting an ad-
dition to its Station B, and is installing an additional
25,000 kilowatt steam-turbine unit. Space will be provided
for another unit of the same size to be installed at a later
date. The San Diego company also made extensive addi-
tions to its gas manufacturing facilities, installing a new
generator of 3,300,000 cubic feet daily capacity, which was
placed in service early in 1928. Northern States Power
Company reports favorable progress on the construction
of the 21,600 kilowatt hydro-electric development at Chip-
pewa Falls, on the Chippewa River in Wisconsin, planned
for completion in the fall of 1928.
Construction actually completed during the year added

a net total of 68,726 kilowatts of generating capacity to the
aggregate of the system, which now totals 1,153,103 kilo-
watts. High voltage transmission lines added during the
year totaled 908 miles, and 1,102 miles of electric distribut-
ing lines were added. New gas mains and lines measured
122 miles.
The construction budget for the year 1928 is estimated

at $53,735,000. In addition to the completion of work al-
ready under way, it contemplates the construction of a new
steam heating plant for the Allegheny County Steam Heat-
ing Company, a subsidiary of the Philadelphia Company, at
Pittsburgh. Work scheduled for completion during the
year, already begun or authorized, includes the additional
generating capacity already described for The California
Oregon Power Company, Louisville Gas and Electric Com-
pany, Oklahoma Gas and Electric Company, San Diego
Consolidated Gas and Electric Company and Northern
States Power Company, and will add 194,630 kilowatts of
capacity to the system's total.

Byllesby Engineering and Management Corporation,
whose entire earnings accrue to Standard Gas and Electric
Company, continued to progress and grow at a rate com-
mensurate with the growth and development of the sub-
sidiary and affillate4 companies. The experienced staff
of Byllegby Engineering and Management Corporation ren-
ders valuable services to the properties in problems of en-
gineering, operation and commercial development.

Shaffer Oil and Refining Company showed results for
the year reflecting general conditions in the oil industry.

Due to the low prices which prevailed in the industry,
brought about by an over-production of crude oil, gross
earnings decreased 22.64%, and net earnings decreased
50.27%.

CUSTOMER OWNERSHIP

Customer ownership sales of preferred shares of the sub-
sidiary and affiliated companies of Standard Gas and Elec-
tric Company again established a new high record in 1927,
when par value sales totaled $31,975,600, an increase of
27.58% over 1926. There were 42,267 separate transactions,
the average par value per sale being $756. Net treasury
sales amounted to $28,236,900, an increase of 40.39% over
1926. These figures are exclusive of the Standard Power
and Light Corporation properties, which have not yet in-
augurated the customer ownership policy.
Approximately 22,000 new shareholders were added dur-

ing the year, a net gain of 12,800 shareholders after de-
ducting 9,200, representing the shareholders of the Califor-
nia companies transferred to other interests. The approxi-
mate number of shareholders of the subsidiary and affili-
ated companies at the close of the year was 141,000, of
which the customer or home shareholders are estimated
to number in excess of 110,000.
In addition to the shareholders of the subsidiary and af-

filiated companies, Standard Gas and Electric Company had
41,500 shareholders at the close of the year. A conserva-
tive estimate therefore discloses a total of more than 180,-
000 shareholders in the Standard system, which with an
estimated 100,000 bond and note holders, reveals a total of
approximately 280,000 investors.

CONCLUSION

In the last annual report your Directors expressed the
opinion that "adequate public service over wider areas at
progressively lower rates would require in increasing meas-
ure the investment-management functions which your Com-
pany has performed with conspicuous success." This opin-
ion is verified by the fact that operating expenses, in most
eases, continue to show a declining tendency, and that many
of the companies have taken advantage of prevailing low
money rates and the excellent demand for their securities
by the public to accomplish refunding operations with re-
sultant large savings in interest and dividend charges.
The installation of large amounts of additional generating

facilities has placed the subsidiary and affiliated com-
panies of Standard Gas and Electric Company in splendid
position to continue their record of efficient public service.
The keynote of development for the properties during the
year 1928 will be the efficient utilization of existing facili-
ties, every effort being made to increase the value of the
service to the public without large capital expenditures.
In the opinion of your Directors the utility companies

comprising the Standard Gas and Electric Company system
will continue to serve a constantly larger number of peo-
ple, and will grow steadily at a rate proportionate to na-
tional and community development.
Standard Gas and Electric Company occupies a secure

standing, its assets, as reference to the consolidated balance
sheet will show, totaling $1,048,681,893.90 as of December
31 1927.

Public relations of the subsidiary and affiliated com-
panies continue to be satisfactory, as the result of an es-
tablished reputation for fair dealing in all negotiations and
contacts with individuals and communities.
The Board of Directors desires to extend its appreciation

to the able force of employees and executives for their effi-
cient and loyal service. •
By order of the Board of Directors,

JOHN J. O'BRIEN, President.

REPORT OF TREASURER

Chicago, Illinois, April 9 1928.
John J. O'Brien, Esq., President, Standard Gas and Electric

Company, Chicago, Illinois.
Dear Sir:—I beg to submit herewith summary of In-

come and Profit and Loss for the year ended December
31 1927 and Balance Sheet at December 31 1927 of Stand-
ard Gas and Electric Company, prepared by Haskins &
Sells, certified public accountants.
The figures given in the audit are the amounts actually

received or in the process of collection by the Company, and
do not include its interest in the undistributed surplus earn-
ings of the subsidiary and affiliated companies.
Dividends were paid at the rate of 7% on the prior pref-

erence stock, 8% on the cumulative preferred stock, 6%
on the non-cumulative stock and $3.50 a share on the com-
mon stock. The balance, after preferred dividends, of $6,-
645,152.37 available for common dividends was equivalent
to $5.30 a share on the average of 1,253,785 shares of com-
mon stock outstanding during the year, and $4.68 a share
on the 1,418,803 shares of common stock outstanding De-
cember 31 1927. This compares with a balance equivalent
to $5.25 a share on the average of 1,004,522 shares of com-
mon stock outstanding during the year 1926, and $4.25 a
share on the 1,240,567 shares of common stock outstanding
December 31 1926.
The consolidated earnings of Standard Gas and Electric

Company and subsidiary and affiliated companies for the
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twelve months ended December 31 1927, submitted here-
with, show a balance of $8,275,031.48 equivalent to $6.60
a share on the average of 1,253,785 shares of common stock
outstanding during the year, and $5.83 a share on the
1,418,803 shares of common stock outstanding December 31
1927. The balance for the year 1926 was equivalent to $6.50
a share on the 1,240,567 shares of common stock outstand-
ing December 31 1926.
Immediately following the certified audit report will be

found statements of securities owned and capitalization, as
well as balance sheets, earning statements and statistical
data of the subsidiary and affiliated companies.

Respectfully yours,
M. A. MORRISON, Treasurer.

STANDARD GAS AND ELECTRIC COMPANY.

BALANCE SHEET, DECEMBER 31, 1927.

ASSETS.
Securities Owned 5141,597,048.90
Stock Dividend Receivable  740,003.25
Cash   6,850,817.12
Call Loans  310,980.02
Accounts Receivable:

Subsidiary and Affiliated Companies 
Sundry Debtors 

$9,206,132.26
507,010.09

9.713,142.35
Accrued Accounts:

Interest on Bonds Owned  $ 51,353.33
Dividends on Stocks Owned  888.567.63

Office Furniture and Fixtures 
Prepaid Insurance 
Discount and Expense. Subsequent to December 311925:
Unamortized Debt Discount and Expense_ _$1.674,314.12
Less Net Premium on Preferred Capital
Stock  683,760.60

939,920.96
1.00

791.63

990,553.52

Total 

LIABILITIES
Funded Debt:
Twenty-Year 6% Gold Notes, due Octo-

ber 1 1935 $15,000.000.00

$161,143,258.75

6V Gold Dtraitres, Series "A, due
eebruary 15,000,000.00

67bGecoldber7pgares, Series "B. due
10.000.000.00

$40,000,000.00
Accounts Payable:
Subsidiary and Affiliated Companies $724,547.85
Sundry Creditors 33,011.33

767,559.18
Accrued Liabilities:

Interest on Funded Debt $650,000.00
Taxes, including estimated Federal
come Tax 

In-
112,000.00

762,000.00
Accrued Dividends:

Preferred Capital Stock $ 557,662.00
Common Capital Stock 1,241,495.52

1,799,157.52
Miscellaneous Reserves 674.796.12
Preferred Capital Stock:
7% Prior Preference $21,000,000.00
8% Cumulative Preferred 26,274,000.00
6% Non-Cumulative 1.000,000.00

48,274,000.00
without ParCommon Capital Stock-1,418.803 Shares

Value 56,709.210.12
Surplus, per Accompanying Summary 12,166.535.81

Total $161,143,258.75

Note.—Standard Gas and Electric Company was contingently liable at
December 31 1927 as guarantor of the principal and interest of the first
mortgage convertible 6% sinking fund gold bonds of the Shaffer Oil and
Refining Company, of which $1,843,700.00, face value, were then out-
standing,and on account of notes endorsed, guaranteed or discounted for
affiliated companies in the amount of $190,000.00.

CERTIFICATE
We have made a general audit of the accounts of the Standard Gas and

Electric Company, Chicago, Illinois, for the year ended December 31 1927.
The amounts included in the accompanying Balance Sheet, December 31

1927, for securities owned are those shown by the accounts of the Com-
pany without consolidation to reflect the underlying asset valuations of
subsidiary companies.
We Hereby Certify that, on the above stated basis, the accompanying

balance sheet and summary of income and sorofit and loss, in our opinion,
correctly set forth the financial condition of the Company at December 31
1927 and the results of operations for the year ended that date.

HASKINS & SELLS.
Chicago. March 23 1928.

STANDARD GAS AND ELECTRIC COMPANY

SUMMARY OF INCOME AND PROFIT AND LOSS FOR THE YEAR
ENDED DECEMBER 31, 1927

Income Credits:
Interest on Bonds Owned  $517.496.66
Interest on Notes and Accounts Receivable_ 1,058.251.69
Dividends on Preferred and Common Stocks

Owned—
Public Utility Companies, Byllesby Engi-

neering and Management Corporation,

Cash   9.344,457.60
Stock (received from subsidiary and

valued by Company)  740,003.25
Net Profit on Securities Sold  1,463,921.76

Total $13,124,130.96
Income Charges: General Expenses and Taxes  243.122.74

Balance available for Interest and Other Charges $12,881,008.22
Interest:
On Funded Debt, including amortization of
debt discount and expense  $2,491,256.09

Miscellaneous   114,742.09
2,605,998.18

/stet Income $10.275,010.04
Dividends on Preferred Capital Stock:
7% Prior Preference $1.470,000.00
85' Preferred 2.099,857.67
6% Non-Cumulative  60,000.00

3,629,857.67

Remainder $6,645,152.37
Dividends on Common Capital Stock 4,386.560.73

Surplus for the Year $2,258,591.04
Surplus. December 31 1926 9,907,944.17

Surplus, December 31 1927 $12,166,535.18

STANDARD GAS AND ELECTRIC COMPANY
SECURITIES OWNED DECEMBER 31 1927.

Face Value
Company— Description. Bonds Owned.

Fort Smith Light & Traction Co_ __1st S. F. 5s, 1936  $645,000.00
Fort Smith Light & Traction Co_ _..2d Mtge. 8s, 1931  1,100,000.00
Madison Light & Railway Co let Mtge. 6s, 1942  95,000.00
Shaffer Oil & Refining Co 5-yr. 6% Notes, 1931_ 4,250,000.00
Southwestern General Gas Co 1st & Ref. S. F. 6s, 19311 281,000.00

Total  $6,371,000.00

Par Value Par Value
of Preferred of Common

Company— Stocks Owned. Stocks Owned.
California Power Corporation  $3,000,000.00
Fort Smith Light and Traction Co  $881,500.00 950,000.00
Oklahoma Gas and Electric Co  335,800.00 10.000,000.00
Pacific Gas and Electric Co  6.500,000.00
San Diego Consolidated Gas and Elec. Co  _____ _____ 4,963,500.00
Shaffer Oil and Refining Co  9,196,900.00
Southern Colorado Power Co  258,700.00
Southwestern General Gas Company  25,000.00 1,000,000.00
Wisconsin Public Service Corporation  5,650,000.00
Wisconsin Valley Electric Company  1,260,000.00

Totals $10,697,900.00 $33,323,500.00

Shares Owned
without Par Value
or with Nominal

Company— Par Value.
Byliesby Engineering and Management Corp., Common  100,000
Louisville Gas and Electric Co. (Delaware), Class "B," Common 233,876
Mountain States Power Co., Common  88,120
Northern States Power Co. (Delaware), Class "B," Common__ 499,926
Shaffer Oil and Refining Co., Common  118,000
Shaffer Oil and Refining Co., Class "A," Common  40,000
Southern Colorado Power Co., Class "B," Common  75,000
Standard Power and Light Corp., Preferred  120,000
Standard Power and Light Corp., Participating Preferred_ _ __ 2,960,013
Other Investments  9,000

Total   4,243.935

STANDARD GAS AND ELECTRIC COMPANY
and

SUBSIDIARY AND AFFILIATED COMPANIES
CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31 1927.

ASSETS.
Plant, Property, Rights and Franchises, &c. (including ex-

cess of book value of stocks and bonds of subsidiary and
affiliated companies owned over the par value thereof)- $925,625,473.18

Investments in Other Companies, Associations, &c  11,884,066.54
Sinking Funds and Other Deposits:
Cash on Deposit for Sinking Funds, Stc__$1,130,719.60
Cash on Deposit for Mortgaged Property

Sold  40,125.00

Current and Working Assets:
Cash $27,421,581.46
Special Cash Deposits:

Call Loans, &c  4,673,068.47
Cash on Deposit for Bond and Note In-

terest, &c  923,401.45
Accounts and Notes Receivable:
Customers and Others (less reserves for
bad debts) 17,386,517.89

Due from Sale of Securities  1,189,324.40
Inventories—Materials and Supplies- _15,586,557.02

Deferred Charges:
Prepaid Accounts and Unexpired Insur-
ance $1,066,658.72

Deferred Expenses and Charges in Process
of Amortization  7,459,123.47

Unamortized Debt Discount and Expense 34.295,276.70

1,170,844.60

67,180,450.69

42,821,058.89

Total   $1,018,681,893.90

LIABILITIES.

Funded Debt—Bonds and Notes:
Standard Gas and Electric Company:
Twenty-year 6% Gold Notes, due

October 1 1935 $15,000,000.00
6% Gold Debentures, Series "A," due

February 1 1951  15,000,000.00
6% Gold Debentures, Series "B," due

December 1 1966  10,000,000.00
Subsidiary and Affiliated Companies_  449,203,472.51

Deferred Liabilities:
Municipal Assessments  $605,985.75
Customers' and Line Extension Deposits,
&c  4,309,726.43

Current Liabilities:
Notes Payable $11,933,644.73
Accounts Payable  9,217,600.96

Accrued Liabilities:
$1Taxes  1.986,330.52

Interest  7,284,383.87
Dividends  4,597,635.55
Other  692,064.19

Deferred Credits 
Reserves:
Retirement (Depreciation) & Depletion$65,480,828.32
Contingencies, &c  15,876,272.56

Dividends Accrued—Payable in Common Stock 
Preferred Capital Stock, with and without Par Value:

Standard Gas and Electric Company:
7% Prior Preference $21,000,000.00
8% Cumulative Preferred  26,274,000.00
6% Non-Cumulative  1,000,000.00

Subsidiary and Affiliated Companies_ _ _206,269,269.70
Subscriptions—Subsidiary and Affiliated
Companies   562,100.00

Common Capital Stock, with and without Par Value:
Standard Gas and Electric Company:

1,418,803 Shares without l'ar Value__$56,709,210.12
Subsidiary and Affiliated Companies_ _ _ 51,338,613.19

Surplus:
Standard Gas and Electric Company... -512,166,535.81
Subsidiary and Affiliated Companies-- _ 51,609,240.08

8489.203.472.51

4,915.712.18

21.151,245.69

24,460,414.16
641,771.66

81,357,100.88
23,207.92

255,105,369.70

108,047,823.31

63,775,775.89

Total $1,048,681,893.90

This Balance Sheet does not include operated lessor companies of sub-
sidiary and affiliated companies, none of the capital stock of said lessor
companies being owned by subsidiary and affiliated companies. The out-
standing securities of said lessor companies at December 31 1927 were
Capital stocks, $16.779.000, and bonds, $9,651,500, certain of which are
guaranteed as to dividends, principal and interest.
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STANDARD GAS AND ELECTRIC COMPANY

and
SUBSIDIARY AND AFFILIATED COMPANIES.

CONSOLIDATED EARNINGS STATEMENT TWELVE MONTHS
ENDED DECEMBER 31 1927.

ngs:
l'ublic Utilit

Gross Earni 
y Companies:

Electric Department  $80,875,917.15
Gas Department  28.388,375.77
Steam Department  1.695.559.93
Telephone Department  187,385.33

33,826.086.14
288,227.75
415,567.76
276,019.17

Street Railway Department
Water Department 
Ice Department 
011 Department 

Total *5145.953.139.00
Shaffer Oil and Refining Company  16,950.719.98

Total 
Operating Expenses:
Public Utility Companies:

Operating  $61.223,622.36
Maintenance  11,339,152.86
Taxes   10,245,200.20

Total *$82,807,975A2
Shaffer Oil and Refining Company  13,943,935.66

Total 

Net Earnings:
Public Utility Companies:

Electric Department
Gas Department 
Steam Department 
Telephone Department 
Street Railway Department 
Water Department 
Ice Department 
011 Department 

  $44,944,104.24
8.808,057.21
556,460.22
66,049.80

8,405,655.52
108,500.03
81,635.68
174,700.88

$162,903.858.98

Total *$63.145,163.58
Shaffer Oil and Refining Company  3,006,784.32

96.751.911.08

Total  $66,151.947.90
Other Income, less expenses of Standard Gas and Electric
Company and subsidiary and affiliated companies. in-
cluding dividends on outside investments, engineering
(reflected in capital accounts of subsidiary and affiliated
companies), supervision, profits on investments, and
other operations 

Net Earnings including Other Income 
Interest and Dividend Charges on securities

of subsidiary and affiliated companies in
hands of public, reserves, minority inter-
ests' proportion of undistributed surplus
earnings, rentals and sundry expenses_ _ _

Retirement (Depreciation) and Depletion
Reserves and Amortization of Debt Dis-
count and Expense of subsidiary and affil-
iated companies (including $918,000.00
additional provision not accrued) 

7.281,013.63

$48,013,729.13

15.939.736.24

$73,432,961.53

58.953,465.37

Balance of earnings before deduction of Standard Gas and
Electric Company's income and dividend charges  $14,479,496.16

Standard Gas and Electric Company's interest charges and
amortization of debt discount and expense  2,574,607.01

$1.470,000.00
8 Preferred Stock  2,099,857.67
6% Non-Cumulative Stock  60,000.00

3,629,857.67

Balance $8,275,031.48

* Does not include figures for properties disposed of during the year.
The balance of $8,275.031.48 is equivalent to $6.60 a share on the average

of 1,253.785 shares of common stock outstanding during the year, and
85.83 a share on the 1.418,803 shares of common stock outstanding Decem-
ber 31 1927. The balance for the year 1926 was equivalent to $6.50 a
share on the 1.240,567 shares of common stock outstanding December 31
1926.

Balance  $11.904,889.15
Standard Gas and Electric Company's

Preferred Stock Dividends:
7 Prior Preference Stock 

STANDARD GAS & ELECTRIC COMPANY.
Subsidiary and Affiliated Companies.

THE CALIFORNIA OREGON POWER COMPANY,
serves Dunsmuir, Yreka, Dorris, Scott Valley, Mt. Shasta
City and surrounding communities in California, and
Medford, Grants Pass, Klamath Falls, Roseburg, Ash-
land, Central Point, Gold Hill, Glendale, Merrill, Myrtle
Creek and other surrounding communities in Oregon.
(Controlled by Standard Gas and Electric Company's sub-
sidiary, California Power Corporation.)

FORT SMITH LIGHT AND TRACTION COMPANY,
operating in Fort Smith and Van Buren, Arkansas, and
surrounding territory, and controls, through stock owner-
ship, Mississippi Valley Power Company, operating in
Mulberry and Ozark, Arkansas, and surrounding terri-
tory.

LOUISVILLE GAS AND ELECTRIC COMPANY (DELAWARE),
through its subsidiaries operating in Louisville, Ken-
tucky, and surrounding territory.

MOUNTAIN STATES POWER COMPANY,
operating in Albany, Eugene and Springfield, Oregon,
Kalispell and Whitefish, Montana, Sandpoint, Idaho, Cas-
per and Douglas, Wyoming, and surrounding territories.

NORTHERN STATES POWER COMPANY (DELAWARE),
through its subsidiaries operating in Minnesota, Wiscon-
sin, North Dakota, South Dakota and Northern Illinois,
including Minneapolis, St. Paul, La Crosse, Sioux Falls,
Fargo, Eau Claire, Chippewa Falls, St. Cloud, Winona,
Grand Forks, Mankato, Faribault, Minot, Stillwater and
surrounding territory.

OKLAHOMA GAS AND ELECTRIC COMPANY,
operating in Oklahoma City, El Reno, Norman, Drum-
right, Enid, Bristow, Guthrie, Muskogee, Fort Gibson,
Sapulpa, Shawnee, Ardmore, Durant, Ada, and Holden-

Oklahoma, and surrounding territory.
SAN DIEGO CONSOLIDATED GAS AND ELECTRIC COMPANY,
operating in San Diego, California, and surrounding ter-
ritory.

SOUTHERN COLORADO POWER COMPANY,
operating in Pueblo, Victor, Goldfield, Cripple Creek,
Canon City, Rocky Ford, La Junta, Anaconda and Inde-
pendence, Colorado, and surrounding territory.

SOUTHWESTERN GENERAL GAS COMPANY,
owning and operating natural gas fields and pipe lines
to Fort Smith and Van Buren, Arkansas.

STANDARD POWER AND LIGHT CORPORATION'
Philadelphia Company and subsidiaries, serving Pitts-
burgh and surrounding territory.

Market Street Railway Company, operating in San Fran-
cisco.

WISCONSIN PUBLIC SERVICE CORPORATION,
serving Green Bay, Oshkosh, Marinette, Manitowoc, She-
boygan, Oconto, Plymouth, Sturgeon Bay, De Pere, Kau-
kauna, Peslitigo and surrounding communities in Wis-
consin and Menominee, Michigan.

WISCONSIN VALLEY ELECTRIC COMPANY,
operating in Wausau, Stevens Point, Antigo, Merrill, and
Rhinelander, Wisconsin, and surrounding territory.

SHAFFER OIL AND REFINING COMPANY,
BYLLESBY ENGINEERING AND MANAGEMENT CORPORATION.

SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY.
COMPARATIVE STATEMENT OF GROSS EARNINGS FOR YEARS ENDED DECEMBER 31.

(All Properties Included for Full Periods)
GROSS EARNINGS.

Company, Including Subsidiary and Affiliated Companies. 1927. 1926. 1925. 1924. 1923.
California Power Corporation 
Fort Smith Light and Traction Company 
Louisville Gas and Electric Company (Delaware) 
Mountain States Power Company 
Northern States Power Company (Delaware) 
Oklahoma Gas and Electric Company' 
San Diego Consolidated Gas and Electric Company 
Southern Colorado Power Company 
Southwestern General Gas Company 
Standard Power and Light Corporation 
Wisconsin Public Service Corporation 
Wisconsin Valley Electric Company 

Totals—Public Utility Companies 
Less—Inter-Company Eliminations 

Totals—Public Utility Companies 
Shaffer Oil and Refining Company 

Totals 

$2,913,081.34
1,393.119.30
8,817,922.59
3.391.690.60

29,803.692.71
13,492,185.17
6,564,212.75
2,327.653.40

56,192.73
71,070.494.25
4,676.215.80
1,616,839.40

$2,502,003.04
1,409,951.13
8,654,574.72
3,302,972.35

28,275,647.52
11,273,392.86
5,753.391.75
2,433,339.57

56,010.71
71,336,530.04
4.454,565.42
1,555,403.13

$2,178,762.02
1,262.722.40
7,903,898.59
3,251,568.52

26,391,363.42
10.283.731.48
5,381,701.12
2,372.870.80

53,802.20
68,667.300.45
4,007.992.37
1,405,665.40

$1,710,822.60
1,207,068.97
7,268.599.98
3,170,421.70

24,840,459.36
9,215,555.23
4,710,808.20
2,231.526.50

67,130.84
66.151,721.13
3.660,557.70
1,284,997.52

$1,383,650.84
1,159.945.23
6,575,084.43
3,009.189.45

23.690.126.41
8.286,252.28
3,802,599.08
1,988,458.37

72,022.82
66,397,090.73
3,457,124.56
1,229,426.69

$146,123,300.04
170,161.04

$141,007,782.24
161,220.05

$133,161,378.77
168,403.17

$125,519,669.73
181,513.87

$121,050,970.89
167,289.84

$145,953,139.00
16,950,719.98

$140,846,562.19
21,910,697.88

$132,992,975.60
15,297,880.23

$125,338,155.86
10,570,270.38

$120,883.681.25
7,677,313.20
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• Oas properties sold as of December 1 1927; above earnings include gas department for the full years 1923 to 1926 inclusive, and for II months of 1927.

NET EARNINGS.

Company. Including Subsidiary and Affiliated Companies. 1927. 1926. 1925. 1924. 1923.
California Power Corporation 
Fort Smith Light and Traction Company 
Louisville Gas and Electric Company (Delaware) 
Mountain States Power Company 
Northern States Power Company (Delaware) 
Oklahoma Gas and Electric Company' 
San Diego Consolidated Gas and Electric Company 
Southern Colorado Power Company 
Southwestern General Gas Company 
Standard Power and Light CorporationA 
Wisconsin Public Service Corporation 
Wisconsin Valley Electric Company 

Totals—Public Utility Companies 
Shaffer 011 and Refining Company 

Totals 

31.774.268.94
348,702.61

4,552,966.21
1,182.745.72

15,092.232.16
5,319,127.31
3,067,314.56
1,017.335.32

29,359.28
28,096,399.75
1.884,613.59
780,098.13

$1,420,222.84
367,452.52

4,370,309.91
1.236,213.31

14.128.774.71
4,120.017.99
2,602,461.16
1,075,132.11

28,849.41
27,238,379.26
1,846,220.55
736.703.24

$1,337,109.97
343,326.70

4.092,030.58
1,185,661.85

12.400,423.97
3,654.404.31
2,260,767.18
1.002,465.95

24,047.24
26.068,136.87
1,670,531.93
649,751.72

$1,002,642.31
302,369.62

3.556.730.48
1,104,039.82

11,347,806.61
3,011,735.02
1,925.847.49
910,567.84
38,055.88

22,899,509.52
1,472,678.35
580,610.52

$783,271.73
337,370.95

3.248.561.68
1.021,681.01

10,226,267.79
2.655,826.91
1.503,238.32
775.471.97
43,859.72

23,462,112.38
1,249,563.61
528,248.49

$83.145.163.58
3.006,784.32

$59.170,737.01
6.045,575.17

$54,688,658.27
4.428.406.13

$48,152,593.46
2,438,640.58

$45,835,474.56
1,175,600.04

$66.151,947.90 $65.216,312.18 $59.117.064.40 $50.591,234.04 $47,011.074.60
*Gas properties meld as of December 11927; above earnings Include gas departments for the full years 1923 to 1928 inclusive, and for 11 months of 1927.
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SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY.
CAPITALIZATION OUTSTANDING DECEMBER 31 1927.

COMPANY.
Including Subsidiary and Affiliated Companies.

Outstanding (Less Inter-
Company Holdings) •

Owned by Standard Gas
and Electric Company.

Outstanding in
Hands of Public.

Funded Debt— Face Value. Face Value. Face Value.
California Power Corporation $19,412,300 $19,412,300
Fort Smith Light and Traction Company 4,400,000 $1.745.000 2,655,000
Louisville Gas and Electric Company (Delaware) 28,995,600 95,000 28,900,600
Mountain States Power Company 11,263,400 11,263,400
Northern States Power Company (Delaware) 106,668,103 106.668,103
Oklahoma Gas and Electric Company 36,399,500 36,399,500
San Diego Consolidated Gas and Electric Company 13,868,000 13,868.000
Southern Colorado Power Company 6,893,000 6,893,000
Southwestern General Gas Company 281,000 281,000
Standard Power and Light Corporation 194,325,400 /94,325,400
Wisconsin Public Service Corporation 14,272,500 14,272,500
Wisconsin Valley Electric Company 3,769,854 3,769,854

Totals—Public Utility Companies $440,548,657 $2.121,000 $438,427,657
Shaffer Oil and Refining Company 15,025,815 4,250,000 10,775,815

Totals 1455.574.472 $8.371.000 $449.203,472

Preferred Stocks—
California Power Corporation 
Fort Smith Light and Traction Company 
Louisville Gas and Electric Company (Delaware) 
Mountain States Power Company 
Northern States Power Company (Delaware) 
Oklahoma Gas and Electric Company 
San Diego Consolidated Gas and Electric Company 
Southern Colorado Power Company 
Southwestern General Gas Company 
Standard Power and Light Corporation 
Wisconsin Public Service Corporation 
Wisconsin Valley Electric Company 

Totals—Public Utility Companies 
Shaffer Oil and Refining Company 

Totals 

Common Stocks—
Bylleeby Engineering and Management Corporation 
California Power Corporation 
Fort Smith Light and 'Traction Company 
Kentucky West Virginia Gas Company 
Louisville Gas and Electric Company (Delaware) 
Mountain States Power Company 
Northern States Power Company (Delaware) 
Oklahoma Gas and Electric Company 
San Diego Consolidated Gas and Electric Company 
Southern Colorado Power Company 
Southwestern General Gas Company 
Standard Power and Light Corporation 
Wisconsin Public Service Corporation 
Wisconsin Valley Electric Company 

Totals—Public Utility Companies 
Shaffer Oil and Refining Company 

Totals 

With
Par Value
(Amount)

Without
Par Value
(Shares)

With
Par Value
(Amount)

Without
Par Value
(Shares)

With
Par Value
(Amount)

Wit hoist
Par Value
(Shares)

$4,515,600 $4,515,600
1,460.000 $881,500 578,500

21,193.400 21,193,400
4,933.600 4,933.600

67,706,500 87,706,500
19.082,100 335,800 18,746.300
8,292.500 6,292.500
4,253.900 258.700 3.995,200

25.000 25,000
55.371.900 3,180,013   3,080,013 55,371.900 100.000
7,660.700 7,660,700
1,200,000 1.200,000

$193,695,200 3,180.013 81.501.000 3.080,013 $192.194.200 100,000
14.000.000 9,196.900 4.803.100

$207.695,200 3,180,013 $10,697,900 3,080,013 $196,997,300 100.000

100.000 100,000
$3,000,000 83.000.000

950,000 950.000
25,000 25,000

8,600 765.337 233,876 $8,600 531,461
142.500 88,120 54,880

21.926,600 500.000 499,926 21,926.600 74
10,000,000 10.000,000
5,032.500 4.963,500 69,000
2,750.000 75,000 75.000 2.750,000
1,001.000 1,000,000 1,000
8,472.392 440.000 8.472.392 440.000
5,650.000 5.650.000
1,260,000 1.260.000

$60,051,092 2.047.837 826,823.500 998.922 $33.227,592 1,050,915
177,552 158.000 19.552

gi10.051.092 2.225.389 1126.823.500 1.154.922 S33.227.592 1.070.467

CURRENT NOTICES.

—"The Stock Exchange Official Intelligence" for 1928 (Vol. 46) has just
been published. Included in this volume are particulars of 571 companies
which did not appear in the 1927 volume, and also of 54 new loans (for a
total sum of £416,337,275) which have been raised by various governments,
municipalities and other public bodies during the past 12 months. The new
edition also contains a special chapter, entitled "War Debts." In addition
to 2,024 pages of detailed information regarding all the government and
other loans known in England and many thousands of joint stock companies
incorporated in Great Britain and abroad, the volume contains the usual
review of recent decisions of the courts on points arising under the com-
panies Acts and the customary chapters and tables, brought up to the
latest possible dates, dealing with the finances of the British municipalities
and counties, India, the Dominions and Colonies, and the sovereign states
of the world; also the list of brokers who are members of the London Stock
Exchange and the general information as to stamp duties, trustee invest-
ments, &c.

This volume is published in London under the sanction of the Com-
mittee of the London Stock Exchange by Spottlswoode, Ballantyne & Co.,
Ltd., 1 New St. Square, E. C. 4.

—Jerome B. Sullivan & Co., 42 Broadway, New York, have issued their
twelfth annual description of representative Mexican Government and
Railway securities based on the modified agreement of Oct. 1925 between
the Mexican Government and the Committee of International Bankers of
Mexico. • For the first time in a generation, the firm points out, a construc-
tive policy is being pursued by Mexican rulers, and results cannot fail to
show themselves.

—C. A. Preirn, formerly of the dissolved firm of Boland & Preim & Co.,
announces the formation of C. A. Preim & Co., to deal in investment
securities, specializing in New Jersey municipals. Their offices are located
in the new Equitable Trust Building, 15 Broad St., New York, J. J.
Oppenheim, who has been associated with Mr. Preim for many years and
Frederick J. Meyer, who also was formerly associated with Mr. Preim,
have been admitted as general partners in the new firm.

—Ward C. Pitrield, V.-President and Gen. Mgr. of Royal Securities
Corp., Ltd., announces that the following have been appointed directors
of the corporation: Norman S. Brooke, Sidney B. Hammond and Francis
Saint-Pierre, all of Montreal; and John C. MacKeen of Halifax. N. S.
and A. F. Culver of Toronto. All of these new directors have been asso-
ciated with Royal Securities' business for many years.

—Merrill, Lynch & Co., 120 Broadway, New York, have issued the first
edition of their analysis on S. H. Kress & Co., one of the four largest Five
and Ten-cent chains in the country. This analysis is similar to others
which have been prepared by this firm and contains illustrative charts and
miscellaneous statistics depicting the growth of the Kress chain since 1916.

—Marshall Wright, who has been associated with the Lumberman's
Trust Co., Portland, Ore., for the past ten years, has formed the firm of
Marshall Wright & Co., with offices in the Pacific Building, Portland, Ore.,
to transact a general investment banking business specializing in the dis-
tribution of high-grade investment securities.

—H. B. Boland, formerly of the dissolved firm of Boland & Preim, has
opened offices at 37 Wall St., New York, under the firm name of H. B.
Boland & Co., for the transaction of a general investment security business
specializing in the short term obligations of New Jersey municipalities.

—W. A. Harriman & Co.. Inc., have moved into their new offices m the
Harriman Building, 39 Broadway, N. Y.. where, together with their

affiliated interests, they will occupy the 22nd to 26th floors. Formal
opening of the building is scheduled for May 1st.

—The American Union Bank, New York, announces that it has added to
its various other banking facilities an Investment Securities Department
which will be under the management of Nathaniel S. Chadwick, Jr., for-
merly of Herzog & Chadwick.

—Eugene C. Reggie, Jr. and Frederick L. Herbert, Jr., formerly with
Blyth & Bonner, have bec2me associated with the New York Stock Ex-
change firm of Richards & Co., 37 Wall St., New York.

—Central Public Service Corp„ Chicago, have moved their offices from
The Rookery to the Bankers Bldg., 105 West Adams St., where they will
occupy the 30th & 31st floors in this new building.

—Martin Judge Jr. & Co., specialists in unlisted and inactive bonds,
have moved their offices to the Crocker-First National Bank Building.

1 Montgomery St., San Francisco.

—Edward B. Smith & Co., announce the removal of their New York

office on April 23rd to the Equitable Trust Co. Building, 15 Broad St.
Telephone, Bowling Green 4100.

—John Burnham & Co., Chicago, are now located in their new quarters

on the 14th floor of the State Bank Bldg., 120 So. La Salle St. This is
their 25th anniversary year.

—F. S. Smithers & Co. announce the removal of their offices to the 13th

floor of the Equitable Trust Co. Building at 15 Broad St.. New York.
Telephone, Whitehall 4380.

—Orton, Kent & Co., 60 Broad St., New York. have prepared an analysis

of several of the prominent oil companies, together with a summary of he

present oil situation.

—Hugh V. Duggan, formerly with Morris Mather & Co., Inc., has

become associated with Lewis & Co., Inc., as manager of their New York

office at 72 Wall St.

—Max Michel has been admitted as a general partner in the firm of

Schatzkin & Co., members of the New York Stock Exchange and Curb
Market.

—P. 11, Whiting & Co., 72 Wall St., New York, has issued a booklet-
"What Will Customer-Ownership Do for You?" for distribution to in-
vestors.

—The Central Union Trust Co. of New York has been appointed regis-
trar of 1,000,000 shares of capital stock of Western Drilling & Producing Co.

—Albert Adriance Simpson has joined the sales organisation of Vought
& Co. as representative in Poughkeepsie, N. Y., and surrounding territory.

—An analysis of the Baltimore American Insurance Co. has been pre-
pared by Nehemiah Friedman & Co.. Inc., 74 Trinity Place, Now York.

—William Schell & Co., 160 Broadway, New York, have issued for dis-
tribution to investors a circular analyzing Dominion Stores, Ltd.

—The current Investment Review of Reynolds, Fish & Co., 120 Broad-
way, N. Y., contains an analysts of the position of the 011 Industry.

—Bristol & Willett, dealers in over-the-counter sororities, announce the
removal of their offices to larger quarters at 115 BrostImay, N. Y.

—At a meeting of the Board of Directors of W. A. Harriman & Co., Inc.,
39 Broadway, N.Y.. Prescott S. Bush was elected a Vice-President.
—The investment house of Porter Fox & Co., Inc., will move its offices

to the new State Bank Building, Chicago, on Monday, April 23.
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NORTHERN STATES POWER COMPANY.

ANNUAL REPORT—FOR THE YE AR ENDED DECEMBER 31 1927.

OFFICE OF THE PRESIDENT
231 South La Salle Street,

Chicago, Illinois.
April 10, 1928.

To the Shareholders of

Northern States Power Company:
The eighteenth annual report of your Company is sub-

mitted herewith. Comparative earnings, including new
properties for periods operated only, were as follows:

Twelve Months Ended Dec. 31— 1927. 1926.
Gross earnings $29,803,157.97 $28,270.715.91
Operating expenses, maintenance and taxes 14,710,989.76 14,145,424.07

Net earnings
Other income 

Net earnings including other income 

Bond interest 
Note interest 
General interest 

Total 
I.eqs Interest Charged to Construction 

Net Interest Charges 

Balance 
Preferred Dividends 

Balance for Retirement (Depreciation)
Reserves, Amortization, Common

315,092,168.21 $14,125,291.84
60.848.57 113,452.84

315,153.016.78 314.238.744.68

$5.036.143.84 35,031.879.19
*844.767.15 1.118,553.45
141,150.72 277.753.40

36.022.061.71 36,428.186.04
115.445.81 114,465.22

35,906.615.90 36,313,720.82

39,246.400.88 37.925.023.86
4,221,825.22 3.777,487.01

Dividends and Surplus 45,024.575.66 $4.147,536.85*Interest on securities converted into common stock in 1927 included incommon dividends in 1927.

Including new properties for periods operated only, gross
earnings increased $1,532,442.06, or 5.42 per cent, and net
earnings increased $966,876.37, or 6.84 per cent. The Com-
pany's increased volume of business was largely due to ag-
gressive commercial and merchandising activities in pro-
moting better home, commercial and industrial lighting and
the use of industrial power. The relatively larger increase
In net earnings was brought about by improved operating
efficiencies. Good water conditions favorably affected
bydro-electric power generation. The ratio of operating
expenses to gross earnings again showed improvement, be-
ing 49.36 per cent for 1927, compared with 50.04 per cent
in 1926. The sale of electricity for power and light ac-
counted for 82.31 per cent of the Company's gross earnings,
and for 91.86 per cent of the net earnings.
Comparative earnings, including all properties now in sys-

tem for full periods, were as follows:
Twelve Months Ended Dec. 31 1927. 1926.

Gross Earnings 329,803.692.71 $28,275,647.52Net Earnings before Provision for Retire-
ment (Depreciation) Reserves 15,092,232.16 14.128,774.71

For the full twelve months period the combined gross
earnings of all properties in the system at the close of the
year increased 5.40 per cent, and the net earnings 6.82 per
cent.

Agricultural conditions and business in general through-
out the extensive territory served continued to improve.
Authorities agree that agriculture in the Central Northwest
hos made a splendid recovery from conditions of a few
years back. Diversification is being generally adopted as
a permanent insurance against depressions caused by fail-
ure of a single crop.

NEW PROPERTIES.

A total of 50 communities was added to the Company's
.4ystem, including those centering around Excelsior, Minne-
sota, formerly served by the Minnesota Power Company,
‘vhich was merged with Northern States Power Company
(luring the year. The Elizabeth Light and Power Company,

at Elizabeth, Illinois, was acquired during the year. The
Company now serves a total of 568 cities and towns.

CHANGES IN CAPITAL STRUCTURE.

During tke year the Company retired funded debt total-

ing $4,473,690 face value, and $1,533,600 par value 7 per cent
Preferred stock. Of the funded debt retired, $3,957,000 face

value convertible 63iVo gold notes, due 1933, were converted
into Class "A" common stock, increasing the amount of that
class of stock outstanding by a like amount. The Minnesota
Power Company properties were acquired, subject to an is-
sue of $369,100 first and refunding mortgage bonds.
The amount of 6 per cent preferred stock outstanding in-

creased $12,639,800 par value during the year, sales under
the customer ownership plan accounting for $12,096,400 of
the total.

In December 1927 the Company offered holders of its

Class "A" common stock the privilege of subscribing to addi-

tional Class "A" stock at $100 a share to the extent of one-
fourth of their holdings as of January 3, 1928. At the same

time holders of the Class "B" common stock were offered

the right to subscribe to additional Class "B" stock to the

same extent. Subscription rights on both classes of stock

expired January 23, 1928. For this purpose the Board of

Directors authorized the issuance of additional Class "A"

and Class "B" common stocks to the extent of one-fourth

of the aggregate amounts outstanding as of January 3.

As of December 31, the Company had a total of 63,000 pre-
ferred shareholders, exclusive of those acquiring stock on

the monthly investment plan, most of whom are residents

of the territory served.

DEVELOPMENT OF BUSINESS.

Business connected to the Company's lines increased at a

satisfactory rate over 1920. Excluding customers served

indirectly through wholesale contracts, the Company serves

a total of 436,774 customers of all classes, a gain of 16,960

or 4.04 per cent, over 1926. Electric connected load, or busi-

ness served, increased from 862,818 kilowatts to 918,678 kilo-

watts, or 6.47 per cent. Electric energy output increased 4.22

per cent to a total of 839,375,628 kilowatt hours. Gas output
totaled 3,847,717,000 cubic feet. Sales of electric and gas ap-

pliances by the Company resulted in the addition of valuable

revenue producing load to the Company's lines. The volume

of appliance sales by other agencies probably added an

equal amount of load.

1927 CONSTRUCTION.

Net construction expenditures for additions and improve-

ments to properties during 1927 amounted to $5,670,080.

The largest item of construction started during the year

was the 21,600 kilowatt hydro-electric development at Chip-

pewa Falls on the Chippewa River in Wisconsin. which is

planned for completion in the Fall of 1928.

A modern vertical retort gas plant was built at Part-

bault, Minnesota, the daily output capacity being 300,000

cubic feet. A 13,200 volt transmission line was built be-

tween Faribault and Dodge Center, closing the power loop

between those points.

At Minot, North Dakota, the telephone switchboard was

increased in capacity and new cables were installed.

A new 200,000 cubic foot gas holder was erected at St.

Cloud, Minnesota.

At Stillwater, a new office building was opened during

the year to facilitate transactions with customers and to

provide better facilities for merchandising appliances, and

an additional lift was constructed on the gas holder to in-

crease its capacity.
A new 66,000 volt transmisision line was built between

Neillsville and Colby, Wisconsin, to close the connection be-

tween these points.
A large amount of miscellaneous transmission and distri-

bution line construction was carried on during the year to
provide for new business added to the system, and progress
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was made is the connection of rural customers, in which

work Northern States Power Company has been conspicuous

as a pioneer among utility companies.

1928 CONSTRUCTION.

The 1928 construction budget calls for the investment of

$8,121,000. The largest item in the budget is the comple-

tion of the 21,600 kilowatt hydro-electric development at

Chippewa Falls, and its interconnection with the Wissota

hydro-electric plant and the rest of the Company's system

by means of a 110,000 volt transmission line. The Chippewa

Falls hydro-electric plant will operate synchronously with

the Wissota hydro-electric plant located three miles above

on the same stream, which has a capacity of 31,680 kilo-

watts.

At Minot and Grand Forks, North Dakota, the capacities

a steam-electric plants will be increased by the installa-
tion of new steam turbine units, the increase amounting to

2,500 kilowatts at Minot and 3,000 kilowatts at Grand

Forks. At Fargo, North Dakota, the capacity of the gas

holder will be increased by the construction of two addi-

tional lifts.

In Minneapolis, the headquarters of the Company, a 12-

story addition to the Company's office building will be erect-

ed, to provide additional space for the general office staff

and to take care of the growth of daily transactions in the

Minneapolis Division.

A large part of the contemplated expenditures during 1928

will be made for extensions to serve new business.

CONCLUSION.

Your Directors anticipate a continuance of favorable re-

sults from operations during 1928. Improvement of the

load factor, or the development of new business to utilize

Investments in existing facilities, will be the aim of the Com-

pany during the present year. The properties have been

maintained at a high standard of operating efficiency, and

are in position to serve a great deal of new business with-

out large additional capital investments.

The Board of Directors desires to thank the shareholders

and customers of the Company for their cooperation. The

able force of employees and executives whose loyalty and

efficiency have been Important elements in our progress, are

entitled to special commendation for their effective work in

rendering service to the public.

By Order of the Board of Directors.

JOHN J. O'BRIEN, President.

NORTHERN STATES POWER COMPANY OF DELAWARE

AND SUBSIDIARIES.

CONSOLIDATED BALANCE SHEET DECEMBER 31, 1927.

ASSETS.

Plant, Property, Rights, Franchises, &c $208,022,830.81

Preferred and Common Stock Discount, Premium and

Expense (Net)  7,277,223.58

Cash Sinking Funds and Other Deposits  565,914.40

Investments in Stocks and Bonds of Other Companies,

Associations, &c  419,521.24

Balance of Unamortized Debt Discount and Expense In-

curred Since Dee. 31, 1924  400,711.85

Prepaid Accounts and Deferred Charges:
Prepaid Insurance, Rent, &c  $112,434.47

Rate Investigation and Appraisal Expenses 98,856.88

Expenses and Advances on Purchase of

Properties  60,397.17

Miscellaneous Deferred and Unadjusted

Items  363,900.28

Current Assets:
Cash in Banks and on Hand $2,576,193.62

Bond Interest and Other Cash Deposits 153,360.00

Notes Receivable  76,918.40

Accounts Receivable $3,084,802.50

Less—Reserve for Uncol-
lectible Accounts  240,417.86
 $2.844,384.64

  1.218.767.00
715,275.89

3,045,408.57

lJnbilled Electricity and Gas
Receivable on Sale of Preferred Stock 
Materials and Supplies 

LIABILITIES.
Capital Stock of Northern States Power Company of

Delaware Outstanding:
7% Cumulative Preferred, 490,225 Shares,

par value $100.00 each $49,022,500.00
6% Cumulative Preferred, 180,170 Shares,

Par value $100.00 each  18,017,000.00
Class "A" Common, 219,246 Shares. Par

value $100.00 each  21,924,600.00
Class "B" Common, 500,000 Shares of no

par value  5,000,000.00
  $93,964,100.00

Capital Stock of Subsidiaries in Hands of Public:
7% Cumulative Preferred  $667,000.00
Common  2,000.00

669,000.00

Total Capital Stock Outstanding  $94.633,100.00

Funded Debt (page 8), pamphlet report  106,668,103.57

Deferred Liabilities:
Customers' Security and Extension Deposits  500,118.03

Current Liabilities:
Accounts Payable  $909,778.57
Accrued Interest  1,177,669.48
Accrued Taxes  3,367,277.48
Accrued Preferred Stock Dividends  1,132,051.25
Common Stock Dividends Payable  538,652.00
Sundry Current Liabilities  183,427.05

Reserves:
Retirement (Depreciation) Reserve $12.925,479.61
Operating Reserves  186,525.92
Contributions for Line Extensions  207.345.68
Reserve for Contingencies  350,000.00

Capital Surplus:
Surplus on Books of Subsidiary Companies at Dates of

Acquisition Thereof  700,691.70

Surplus  4,471,878.46

Total $227,952,098.80

AUDITORS' CERTIFICATE.

We have audited the accounts of the Northern States Power Company o
Delaware and Subsidiaries for the year ended Dec. 31, 1927.
As of Dec.31,1924, the Byllosby Engineering and Management Corporation

appraised the properties of the company and subsidiaries (Including water
power rights and going concern value) and determined the cost of repro-
duction and accrued depreciation at the date of the appraisal. On the
companies' books and in the balance sheet above, the property and retire-
ment reserve accounts as of the date mentioned have been adjusted to give
effect to this appraisal. Subsequent additions have been accounted for at
cost, and in the case of major acquisitions of new properties include cost
over appraisal value with retirement reserves stated at amounts determined
by appraisals of such new properties. The property retirements during the
years 1925, 1926 and 1927, less the provision therefor, have been applied
against the depreciation reserve balance arising from these appraisals.
On the foregoing bases. we hereby certify that, in our opinion, the above

consolidated balance sheet and the accompanying consolidated income and
surplus accounts (page 9) correctly reflect the consolidated financial con-
dition of the company and its subsidiaries at Dec. 31,1927, and the con-
solidated results from operations for the year ended that date.

Arthur Andersen & Co.
Chicago, Ill., Mar. 23, 1928. Chartered Accountants.

NORTHERN STATES POWER COMPANY OF DELAWARE
AND SUBSIDIARIES

CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED
DECEMBER 31, 1927 AND SUMMARY OF CONSOLIDATED

SURPLUS ACCOUNT.
Gross Earnings:

Electric Department $24,531,285.03
Gas Department  4,118,637.91
Steam Department  765,691.60
Street Railway Department  268,370.10
Telephone and Water Departments  119,173.33

Total Gross Earnings $29,803.157.97
Operating Expenses and Taxes:

$1Operation  0,490,237.57
1,549,373.80
2 ,671 ,378 .39

Maintenance 
Taxes 

Total Operating Expenses and Taxes

Net Earnings before Provision for Retirement (Depreciation)
Reserve $15,092,168.21

Other Income  60,848.57

  14,710,989.76

Net Earnings including Other Income
Interest Charges:
Bond Interest 
Note Interest 
General Interest

7,308,855.83

13.669,351.21

 $15,153,016.78

$5.036,143.84
844,767.15
141,150.72

$6,022,061.71
Less Interest Charged to Construction  115,445.81

Net Interest Charges

Balance of Income Before Deducting Interest on Notes
Converted into Common Stock, Provision for Retire-
ment (Depreciation) Reserve. &c *$9,246,400.88

Deduct:
Preferred Stock Dividends  4.221,825.22

Total 

  5,906,615.00

Remainder  $5,024,575.66
635,588.80 Common Stock Dividends—Including Interest on Notes

Converted into Common Stock  2,101,824.10

10,630,308.12

Total $227,952,098.80

Remainder  $2,922,751.56
Appropriation for Retirement (Depreciation) Reserve_ _ _ 2,200,000.00

Balance—Carried to Surplus  8722,751.56
Surplus Balance zu, Jan. 1, 1927   3.749,126.90

Total Surplus at Dec. 31, 1927   84,471.878.46

*The companies on their books charged against capital surplus arising
from an appraisal of their properties as of Dec. 31, 1924, the unamortized
bond discount and expense at that date, and a portion of the bond discount
and expense incurred since that date. Accordingly no charge has been made
above for the discount and expense applicable to the year ended Dec.
3 1. 1927.
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CITIES SERVICE COMPANY.

EIGHTEENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1927.

Your Board of Directors submits herewith the Eighteenth
Annual Report of the Company.
The results of operations, the financial position and gen-

eral progress made, are reflected by the statements of earn-
ings and consolidated balance sheet included in this re-
port.

The earnings were the largest in the Company's history.
The consolidated gross revenues were $158,028,258 for the
year as compared with $140,309,834 for the previous year.
Of the total for 1927 $60,117,992 was available for interest
charges, dividends and reserves. This compares with $46,-
306,907 for the previous year.
The total interest charges decreased from the previous

year, reflecting the results of the refunding operations of
the past years at lower average rates. The return on the
total capitalization and funded debt was 9.44% as com-
pared with 8.48% in 1926 and an average of 8.2% for the
past five years. The increase in net earnings of $13,811,-
085 over the previous year was 15% on the increased capi-
talization and funded debt.
The consolidated current assets of the Company and its

subsidiaries were $103,229,002 as compared with $70,636,-
140 the previous year, an increase of $32,592,862. The ex-
cess of current assets over current liabilities was $52,932,-
859 as compared with $45,300,830 in 1926.
The following table indicates the improvement in the

current working capital over the last five years.

Year.
Total Current

Assets.
Total Current
Liabilities.

Excess Current Assets
Over Current Liabirs.1923 350,994,825.08 S24,066.150.67 826.928,674.411924 57.408,803.34 28,260.886.02 29.147,937.321925 67,367,120.69 33,214,931.19 34,152,189.501926 70,636,140.55 25,335,310.50 45.300,830.051927 103,229,002.32 50,296,142.68 52,932,859.64

PUBLIC UTILITY PROPERTIES.
The public utility properties continued to increase reve-

nues and net earnings. Operating economies improved, so
that unit costs in general were further reduced.

Additional facilities to meet the growing demands of ser-
vice were provided wherever required. The policy of ex-
panding existing facilities was continued, and the territories
served by your major utility properties were materially en-
larged.

During 1927 the activities of the New Business depart-
ments were devoted to the securing of new customers and
sales of both gas and electric consuming appliances. The
total sales of these devices amounted to $9,537,376, and rep-
resented average sales to customers of $13.11.
In the electric departments the activities included a num-

ber of successful campaigns for the sale of increased light-
ing to both domestic and commercial customers. A broad
policy in the matter of rural extensions was pursued with
the result that a large number of rural customers were
added to the lines. The promotion and sale of electric re-
frigeration comprised one of the major activities during
the year. Approximately 6,000 electric ice machines were
sold and installed. This department was also successful
in adding 75,000 horsepower in electric motors and heating
to both new and present customers.

Large increases in gas sales were reflected by the manu-
factured gas departments due to intensive development of
househeating and industrial business.

Continued activities were carried on in the natural gas
properties during 1927. These activities were devoted to

the addition of new customers, and the sale of both domestic

and industrial gas consuming appliances. During the year

3,500 central gas fired house heating installations were at-

tached to the mains of the natural gas companies. These

Installations will have an annual consumption in excess of

895,000,000 cubic feet of gas. In the industrial field many

large installations of gas burning equipment were made in

a varied number of manufacturing and industrial estab-

lishments, including steel works, automobile factories, bak-
ing companies and terra-cotta industries. These installa-
tions should have a beneficial effect on the revenue of your

natural gas companies.

The more important developments in the public utility
subsidiaries were as follows:

The Toledo Edison Company.—Foundations and water-
ways were completed at the Acme station which will pro-
vide for an addition to the present turbine room for the

housing of two 35,000 Kw. 60-cycle generators and a 30,000
Kw. frequency changer. Twenty-one miles of transmission

line were built between Defiance and Stryker. Important

additions were made to existing substation facilities, and

construction work is under way on that portion of the 132,-
000-volt steel tower transmission line between Toledo and

Sandusky which will interconnect the Toledo Edison and

Ohio Public Service systems. The territory of the company

was enlarged through the purchase of the distribution sys-

tems of The Flat Rock Light and Power Company, The

Evansport Light and Power Company and The Lanterbaeh

Electric Company serving territory contiguous to Toledo.

The Ohio Public Service Company.—A 132,000-volt steel
tower transmission line was completed from Canton to Mas-
sillon, Ohio, and a 25,000 K.V.A. substation erected at Mas-

sillon. This line will be extended during the present year

to Ashland, thus completing the interconnection of the com-

pany's lines, and then to a point between Ashland and

Shelby, where it will interconnect with the system of the

Ohio Power Company.

The Empire District Electric Company.—An interconnec-

tion contract was closed with Kansas Gas and Electric

Company and a steel tower transmission line connecting the

systems of these companies is nearing completion. A new

building for housing switching equipment and a 30,000 Kw.

25-60 cycle frequency changer is under construction and will

be ready for service in June. This arrangement will per-

mit the most economical operation of the respective gener-

ating stations of the two companies and enable all further

extensions of the Empire system to be made on a 60-cycle

basis.

Seventy-three miles of 33,000-volt transmission line were

completed during the year and 47 miles of line added to

the distribution system. Five new substations with a total

capacity of 5,400 K.V.A. were erected and 1,500 K.V.A. add-
ed to existing substations.
The company acquired by purchase the municipal plants

at Ash Grove, Blissouri, and Fairland, Oklahoma, also the
privately owned plants at Pineville, Galena, Willard, Wal-
nut Grove, Forsyth and Ozark, Missouri. In addition, fran-
chises were obtained and service extended to sixteen other
small towns in Missouri and Oklahoma.

Bristol Gas and Electric Company.—The electric system
at Butler, Tennessee, was purchased and a 44,000 volt trans-
mission line and substation constructed to supply same.
Your interests also acquired the electric distribution 83rs-
terns at Newland, Cranberry, Montezuma, Linville, Elk
Park and Heaton, North Carolina, and a 44,000 volt trans-
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mission line with substations is now under construction

to serve these communities.
A new 5,000 K.V.A. 44,000-volt substation was com-

pleted at the Watauga hydro plant.
The development of the artificial silk industry at Eliza-

bethton has very materially increased the population of the
district served by this company.
Public Service Company of Colorado.—In Denver, a new

gas and electric 20-year franchise was granted at a special
election held in February, 1927. New franchises of same
duration were also obtained in five other communities in

the company's system. The company purchased the distri-
bution system at Big Springs, Nebraska, and acquired the
hydro electric plant and distribution system of the Clear
Creek Power and Development Company.
A pipeline is now being constructed from the Panhandle

fields in Texas to Pueblo, Colorado Springs, and Denver for
the delivery of gas to these communities. Cities Service
Company, Public Service Company of Colorado, Standard
011 Company of New Jersey and the Prairie Oil & Gas Com-
pany and affiliated companies have joined in the project
for delivery of gas to Denver and Pueblo. A 20-year con-
tract has been consummated with the city of Denver to cover
distribution at that point and negotiations are pending for
a similar contract in Pueblo.

Knoxville Gas Company.—The gas facilities of the com-
pany were practically doubled by the installation of a
sconbination blue gas and earbureted water gas plant, and
numerous extensions and improvements were made in the
distribution system.

Citizens Gas Fuel Compawy.—A 500,000-cubic foot coke
oven plant was completed and is now in service, a new
200,000 cubic foot holder was erected and improvements
were made in the distribution system.

Citizens Light and Power Company.—The 66,000-volt steel
tower transmission line connecting the Toledo Edison sys-
tem with Adrian, together with two new substations, were
placed in operation.
Danbury and Bethel Gas LE Electric Light Company.—The

company purchased the property and franchise of the Dan-
bury Power and Transportation Company which had sup-
plied a number of power and lighting customers in this
territory.

St. Joseph Railway, Light, Heat cf Power Company.—The
City issued bonds for materially increasing the street light-
ing system which is supplied by this company. The 22,000
volt belt line around the City was completed, thus enabling
the company to serve a large additional territory.

NATURAL GAS.

The year was one of unusual activity in the natural gas
industry. The intensive drilling for oil in the Mid-Continent
territory in recent years has uncovered large reserves of
natural gas. Your Company finds at the close of the year
that its gas subsidiaries have more gas available for their
markets than at any time in their history. The extensive
pipe line system of your subsidiaries is now taking gas
from 31 distinct pools in the Mid-Continent area and all
of its principal markets are now served by two or more
pipe lines.
During the year a subsidiary of your Company built and

placed in operation a large trunk line from the Texas Pan-

handle to Wichita, Kansas. This line is 20 inches in di-

ameter and 250 miles in length and has an ultimate daily

capacity In excess of 100,000,000 cubic feet. During the

coming year it is planned to extend this trunk line from

Wichita to Kansas City, Missouri. Upon the completion of

this line your subsidiaries will be serving the markets in

the Kansas City area through three separate main pipe

lines, thereby insuring the highest quality of service and

placing your Company in position to take care of all of the

gas requirements for both domestic and industrial purposes,

as they may develop, for many years to come.

A contract has been made between the Public Service

Company of Colorado and the Colorado Inter-State Gas

Company, as a result of which a line is now being built from

the Texas Panhandle to Denver, Colorado—a distance of

365 miles—for the purpose of furnishing natural gas for

the City of Denver and other communities. A satisfactory
rate ordinance for natural gas has been approved by the
City of Denver and negotiations are under way for a nat-
ural gas franchise at Pueblo, where a subsidiary of your
Company now distributes manufactured gas.

These two projects are two of the most important devel-
opments in the natural gas industry during the year, in-
volving an aggregate investment cost of $45,000,000. The
matter of providing adequate gas reserves to protect such
an enormous investment is of the greatest importance.
For a number of years a subsidiary of your Company has
been accumulating gas leaseholds in the Texas Panhandle
and there are now back of these two projects in excess of
700,000 acres.
Your natural gas subsidiaries were particularly active

this year in the development of such industrial business as
could be had on an economic basis.

NATURAL GASOLENE.

The production for the year was 46,443,046 gallons of nat-

ural gasolene as compared with 23,393,717 gallons in 1926.
Five new plants were installed in the Seminole, Oklahoma,
oil field where your subsidiaries have important crude oil
production and where these plants are producing 25% of
the total volume of natural gasolene produced in the greater

Seminole district.

PETROLEUM PROPERTIES.

General Conditions.—The year 1927 was the most un-

satisfactory that the petroleum industry in the United

States has experienced in the last ten years, due to over-
production and low prices. Production of crude oil in the

United 'States reached a total of 903,000,000 barrels, an in-

crease of 17% over 1926; production plus imports, was

1,016,000,000 barrels, an increase of 14%. The demand for

all petroleum products was the greatest in the history of

the industry, consumption and exports totalling 948,985,000

barrels, or an increase of 4% over the preceding year.

Despite the increase in consumption, stocks of oil above

ground showed increases throughout the entire year, and on

December 31st totalled 587,162,000 barrels, or an increase

of 12%. The increase in demand for gasolene was almost

12% above that for 1926. The total amount of this product

consumed (including exports) was 14,520,000,000 gallons.

The year 1927 furnished an almost ideal demonstration of

a fact which has been recognized by some of the leaders of

the industry for a number of years, namely: the produc-

tion of oil does not respond to the law of supply and de-

mand with the same readiness as is shown by other indus-

tries. In 1927 there was a lower average price for Mid-

Continent crude oil than has obtained for any full year

since 1916. Notwithstanding this low price over a long
period, production increased tremendously. This condi-

tion, with its resulting waste of a valuable resource, can-

not be changed until the laws governing oil production have

been radically revised. The development of oil pools under

the unit plan, first sponsored by this organization five years

ago, would curtail this waste of a valuable resource, and
it is gratifying to report that progress toward the adoption

of this plan is being made.
Oil Production.—Despite the unsatisfactory conditions

that existed, the oil producing subsidiaries of Cities Service

Company in the United States enjoyed the most prosperous
year in their history, and the results obtained amply sup-
ported the opinion expressed by your Board in its last re-
port. The various oil units produced a gross total of 28,300,-
731 barrels of crude oil (including 518,386 barrels of royalty
oil), an increase of 135% over the previous year. The in-
crease was due in part to conditions forcing competitive
drilling, with marked activity of certain of its holdings, al-
though your company, wherever possible, adhered to the
policy of conducting its drilling operations to block out
and Increase its underground reserves of oil. At the close
of the year, the daily average domestic gross production
was in excess of 72,000 barrels. Development during the
year proved production on 84 new leases comprising 7,302
acres. Notwithstanding the large current output, it is be-
lieved that the underground reserves added during the year
far exceeded the oil produced.
During the year, 369 producing oil wells were completed,

distributed as follows:
Kansas 
Oldnoma 157
Texas  

Arkansas 
147 New Mexico 

a 
41Loulsiana 

Total 
7

41 Ohio  8 369

In addition, the subsidiaries had 46 wells in the process
of drilling at the end of the year. At the end of 1927 the
output per well owned by your subsidiaries was over 16
barrels daily, while the average production per well
throughout the United States was 7.5 barrels daily. Of
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the wells drilled for oil by Cities Service subsidiaries, 16.2%
were failures, compared with 32.5% for the industry as a
Whole. At the end of the year your subsidiaries owned
4,681 producing oil wells, located on 575 oil producing leases
comprising 83,122 acres and had under lease within the
United States oil and gas leases on over 1,432,000 acres.
In 1925 your subsidiaries began to acquire royalty rights
as well as leases, and at the end of 1927 had royalty inter-
ests in over 124,000 acres, 4,240 acres of which are now
producing oil.
Outstanding discoveries made by your subsidiaries in-

cluded Quincy and Lamont pools in Greenwood County,
Kansas; Hutchinson pool in Butler County, Kansas, where
large proven acreage is held for future development; the
Little River field in the Seminole area, Oklahoma; and in
addition, exploration work has proved a large number of
other leases held by your subsidiaries in the Seminole sec-
tor, several leases having become productive since the
end of 1927. In Texas, additional properties in the Pan-
handle area proved to be productive, while royalty hold-
ings in the Yates and Hendricks pools in West Texas also
have recently become productive. In Richland Parish,
Louisiana, and Monroe County, Mississippi, test wells
drilled for either oil or gas resulted in the proving of two
very large gas reserves.

Oil Pipeline and Crude Oil Storage.-A main pipeline
consisting of 60 miles of 10-inch welded steel pipe was
constructed into the Seminole field early in the year in
order that your companies' augmented production could be
properly handled. Additional steel tankage was both pur-
chased and built, and, at the end of the year, the subsidi-
aries had storage capacity in the Mid-Continent fields of
17,800,000 barrels of tankage with crude oil stocks of 12,-
009,000 barrels.

The pipeline subsidiary enjoyed a most prosperous year.
Not only did it supply your refineries throughout the Mid-
Continent, but transported a large amount of crude oil for
others.
Marketing and Refining.-The year 1927 has been a very

unsatisfactory one for this division. The over-production
of light gravity crude oil, together with the increased yield
per barrel of crude refined, has glutted the market with
low priced gasolene.

The year was unusual in another important respect-
all price changes were downward, resulting in continued
declines in working stock values. However, through the fa-
cilities of this division the crude production of the company
has been taken to market, and the satisfactory earnings of
the pipe line, the marine department and the tank car line
have been well maintained.
Progress was made in improving the results at the plants

and in reducing marketing costs. Increased outlets were
obtained in territories least affected by the demoralized
marketing conditions. The campaign of national adver-
tising conducted by the company has added greatly to its
prestige and sales.
Your subsidiary refining companies, which include the

Empire Oil & Refining Company, operating in the Mid-Con-
tinent district, Cities Service Refining Company, at Bos-
ton, and Crew Levick Company, with refineries at Titus-
ville, Pennsylvania, and Petty Island, near Philadelphia,
refined a total of 10,816,940 barrels of crude oil during the
year as compared with 9,719,447 barrels in 1926, an increase

of 11.2%. The gasolene production of all the refineries, in-
dependent of casinghead gasolene purchased for blending
purposes, totaled approximately 186,200,000 gallons for the

year as compared with 166,800,000 gallons in 1926, an in-
crease of 11.65%.
The refining group as a whole has standardized a com-

plete line of motor and industrial lubricants which cover
all commercial requirements. Its research division has de-
veloped a new gasolene being marketed under the name
"Koolmotor." This gasolene is unique in that it combines
both high-test and anti-knock properties in the same prod-
uct. The engineering and operating personnel have kept
the plants abreast of the latest technical practice and have
lowered the costs of operation.

Transportation.-The company's fleet of tankers trans-
ported 5,400,000 barrels of petroleum and its products dur-
ing the past year, and traveled a total of 521,000 miles.
In order, however, to take care of the ocean transportation
requirements it was necessary to charter tankers which
moved an additional 2,500,000 barrels. A 7,000-barrel steel
harbor oil barge was added to the company's fleet
The Cities Service Tank Line acquired 150 insulated tank

cars to market the increased production of natural gaso-
lene. The great improvement 'in railroad movements has
enabled this company to handle considerably increased
tonnage with fewer cars, and therefore, leases have been
cancelled on a number of cars.
Foreign.-The earnings of your Mexican subsidiaries in

1927 showed an increase over the year 1926. This was due
to an increased production of oil and to the high price re-
ceived for the product; the special demand for Panuco
crude oil which is needed in the manufacture of asphalt ac-
counting for its high price.
The total gross production from the properties was 3.954,-

877 barrels of which your company's proportion was 1,703,-
530. Your producing properties in Mexico are being de-
veloped in conjunction with other companies and practi-
cally all development and production expenses of the prop-
erties are being defrayed by these other interests.
At the close of 1927 your subsidiaries were hauling ap-

proximately 80% of all the oil being barged down the Pa-
nuco River to shipping terminals at Tampico. The earn-
ings from these operations and from the buying and selling
of outside oil continued satisfactorily.
Your companies have been especially active in the acqui-

sition of lands and leaseholds in foreign fields and now
control approximately 4,000,000 acres of prospective oil
lands outside of the United States, the testing of which will
be continued as conditions warrant.

GENERAL.

The total number of security holders of the Company and
its subsidiaries has continued to increase, being now ap-
proximately 350,000. The increase in Common stockholders
of the Company has been particularly satisfactory. At the
close of 1925, there were 32,000 holders of Common stock; a
year later the list had increased to 46,000 and, at the pres-
ent time, there are more than 70,000 holders of Common
stock. This increasing confidence in your Company is most
gratifying.

All security holders are, as usual, nivited to avail them-
selves of the facilities of the Security Holders' Service Bu-
reau which was established five years ago to assist than
in obtaining further information about the Company and its
affairs.

Respectfully submitted,

BOARD OF DIRECTORS,

By HENRY L. DOHERTY, Preeidest.

EARNINGS STATEMENT.

Yea Ended
Dee. 31st

Gross Earnings.

Expenses.
Net

Earnings.

Interest
and

Discount.

Net to
Stock

and RallattS.
Preferred
Dividends.

Number of
Times the
Preferred
Dividends.

Net to
Common Stock

and
Reserves.

Per Onsi
on Average

Common Sgoa
I Outstanding.

puma
Utflities.

Oil
Operations. Total.

1911 
1912 
nil  
1914  

1919  
1917  
1918  
1919  
1920  
1921  
1922  
1923 
1924  
1925 
1925 --- 12,475,529.16
.......,

$
965,876.11

1,190,766 80  
2,172,411.11
3,934,453.37  
4,268.012.60
6,573,110.29
4,742,651.79
4,229,563.15
4,655,945.26
4,609.911.85
8,918,740.77
8,347,546.20
11,278,508.39
11,559.318.01
12,255,184.18

12.877.801.38

$

213,787.84
4.537,226.61
14,509,841.05
18,050,504.02
15,321,605.51
20.088.127.58
6.543,029.36
6,311,424.61
5,324.053.55
5,903,899.70
7,509,791.86
2,962,833.82
0.183.460.88

$
965,876.11

1,190.766.80
  2,172.411.11

3,934,453.37
4,479.800.44
10,110,342.90
19.252.492.84
22.280,067.17
19,977,550.77
24.698,039.43
13,401,770.13
14,658,970.81
16,602,561.94
17,483,217.71
19,764,976.04
25,438.362.98
33,061,062.26

$
43,843.52
77,034.19
85,347.95
116,908.29
172,8.56.15
239,389.70
357,229.09
521,485.59
703,835.08
700,472.70
617,064.26
463,296.38
508,945.50
689,473.36
775,904.58
975,700.68

1.108,110.67

$
922,032.59  

1,113.732.61  
5,087,063.16
3,817,545.08
4,306.944.29
9.870,953.20
18,895,263.75
21,758,581.58
19,273,715.69
23,997,566.73
12.944,715.88
14,206,674.43
16.093.616.44
16,773,744.36
18,989,071.46
24.462.662.30
31.952.951.59

$

123,062.27
420,000.00
490.000.00
258,960.44

2,861.74
272,579.52

1,922.861.17
1,941,628.22
2,098,130.67
2,358,555.34
2,624,856.43
1,927,970.61
2.252,141.54
2,658,390.28
2.540.119.84

$
922.032.59

1.113,732.61
1.964,000.89
3.397,545.08
3,816,944.29
9.611,992.76
18.892.402.01
21,486,002.06
17.350.854.52
22.055,938.51
10,846,585.21
11,847,119.09
13,488,760.01
14,845,773.74
16,736,929.92
21,804.272.02
29.412 R31 78

$
521,387.09
605.875.79
908.777.60

1.635.993.50
1,570,005.00
2,409,690.92
3,712,695.15
4.034.274.50
4,215,264.40
4,685,474.90
4,856,631.50
4,917.517.30
4,987,976.60
5,109,697.10
5,240.029.50
6.192.805.55
(U107.908.05

1.77
1.84
2.16
2.07
2.43
3.99
5.09
5.32
4.12
4.71
2.23
2.41
2.70
2.90
3.19
3.52
4.32

$
400,645.501
507.856.82

1.055.223.29
1,761,551.58
2,240,939.29
7,202,301.84
15,179,706.86
17,451,727.56
13.135,590.12
17,370,463.6r
5,989.953.71
6,929,601.79
8,480,783.41
9,736,076.64
11.496,900.42
15,611,466.47
2,604,925.70

ale
9.20
I0.71
11.28

15.2!1915 36.74
60.72
61.61
39.00
43.09
13.04
14.88
18.28
21.14

'15.24
20.03
27.34

*Represents percentage on the Increased amount of common stock which became outstanding as the result of the redemption at par of $25,341,182 stock Betip.
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Operating expenses

CONSOLIDATED BALANCE SHEET—CITIES SERVICE COM-
PANY AND SUBSIDIARIES, DECEMBER 31 1927.

Inter-Company Items Eliminated.
ASSETS.

Capital Assets—
Plant and Investment $650,510,511.74
S Fund  6,267,174.05
Cash eposit for Retirement of Subsidiary

Securities  14 204.9/3.09

Total Capital Aasets
Current Assets—

Cash

 3670,982,658.88

Securities Owned 
Bills Receivable 
Accounts Receivable 
Oil in Stock 
Materials and Supplies 
Payments Made in Advance 

Total Current Assets 
Other Assets—

Deferred Charges 
Discount on Bonds, Debentures, &c 
Special Deposits 
Notes and Accounts Receivable (Not Cur-
rent) 

Total Other Assets 

$29,485,484.62
1,027.329.30
1.190.353.42

32.595,470.99
26.940,088.13
10,997.068.57

993,207.29

34.976.821.88
28,572,486.38

247,707.78

1,027,680.37

103,229,002.32

34.824,696.41

Total Assets  $809,036,357.61
The above statement shows the financial position of the Company and

its subsidiaries, all inter-company Items having been eliminated.

LIABILITIES.
Capital Stocks Outstanding—

Cities Service Co. Preferred Stock $103,495,124.36
Cities Service Co. Preference Stocks  10,041.984.75
Cities Service Co. Common Stock  85,004,585.51
x Subsidiary Stocks Outstanding—

Preferred Stocks  117.702,732.30
Common Stocks  5,280,891.35

Total Capital Stocks
Bonds and Funded Notes Gutstanding—

Cities Service Co. Convertible Debentures_ 397,986.00
Cities Service Co. Refund. Gold Deb. Bonds 34,765,500.00
Subsidiary Bonds and Funded Notes  274,422,555.32
Subsidiary Securities in Sinking Fund  5.942.900.00

Total Bonds and Funded Notes
Current Liabilities—

Bills Payable 
Accounts Payable 
Taxes, Royalties and Miscellaneous Ac-

cruals 
Interest Accrued 

Total Current Liabilities 
Other Liabilities—

Customers' Deposits 

Total Other Liabilities 
Surplus and Reserves—

Depreciation and Other Reserves

 $321,525,318.27

  315,228,941.32

$29,068,936.04
12,921,603.99

3.829,015.83
4.476.586.82

$3,229.212.36

Surplus 

Total Surplus and Reserves

Total Liabilities 

$73,858,857.91
44,897.885.07

50.296,142.68

3,229.212.36

  118.756.742.98

 3809.036,357.61

Contingent Liability .—Guarantee by Cities Service Company of $2,320,000
Cities Service Tank Line Co. 5% Equipment Trust Certificates, due
serially to 1935.
The above statement shows the financial position of the Company and

its subsidiaries, all inter-company items having been eliminated.
a Stocks of subsidiary companies not owned.

CONSOLIDATED STATEMENT OF EARNINGS—CITIES SERVICE
COMPANY AND SUBSIDIARIES—YEAR ENDED DEC. 31 1927.

Inter-company earnings eliminated.
Gross earnings 3158,028,257.90
Operating Expenses, Maintenance and Taxes  97.910.265.39

Net Earnings  360,117,992.51
Interest Charges 18,859,311.79

Net to Stock and Reserves  $41,258.680.72
Preferred Stock Dividends  12.946,590.16

Net to Common Stocks and Reserves  $28,312.090.56

SUMMARY—CAPITAL STOCKS AND FUNDED DEBTS OF
SUBSIDIARY COMPANIES.

Common Stocks—
Owned directly by Cities Service Company 3156,248.189.00
*Inter-company, being securities owned by sub-holding
companies  210,728,913.45

Outstanding in hands of the public  5,280,891.35

$372,257,993.80
Preferred Stocks—

Owned directly by Cities Service Company  $9.641,900.00
*Inter-company, being securities owned by sub-holding
companies  16,086.055.00

Outstanding in hands of the public  117.702.732.30

3143.430,687.30
Bonds and Funded Notes—

Owned directly by Cities Service Company  $3.439,351.00
*Inter-company, being securities owned by sub-holding
companies  14,397,684.00

Bonds in Sinking Fund  5.942,900.00
Outstanding in hands of the public  274,422,555.32

$298,202,490.32

*The securities of operating companies which are owned by sub-holding
companies are referred to above as inter-company securities. Such sub-
holding companies are Cities Service Power & Light Company, Empire
Gas and Fuel Company (Del.), etc.

GENERAL STATISTICS FOR THE YEAR 1927
Oil and Refineries

Barrels of Oil Produced (Domestic)  28,300,731
Number of Oil Wells Owned  4,681
Daily Refining Capacity (Barrels of Crude Oil)  36,500
Oil Storage Capacity in Barrels  20,513,494
Number of Tank Cars Owned and Leased  3,040
Communities Served by Distributing Stations  3,770
Marine Equipment Capacity (Barrels)  674,000

Natural Gas.
Sales in Cubic Feet 62.217,547.000
Number of Gas Wells Owned  1,749
Miles of Gas Mains Owned.  8.437
Casinghead Gasoline Produced (Gallons)  46,443.046
Population Served  1.751,000

Manufactured Gas.
Sales in Cubic Feet  8.831,101,000
Twenty-four Hour Capacity in Cubic Feet  37.780.000
Number of Customers  134,092
Miles of Mains on 3-inch Basis  2,063
Population Served  1,097.000

Electric Properties.
Kilowatt-hours Sold   1,307,719,522
Kilowatts Installed Capacity  536,419
Number of Customers  381.852
Population Served  1.770,000

CAPITAL STATEMENT DECEMBER 311927.
Par Shares Pull Shares

Value. Authorized. Outstanding.
Preferred Stock $6 Cumulative___ .__ _None 1,500,000 1,034.951
Preference B Stock 60c. Cumulative___ None 4,000,000 375.240
Preference BB Stock $6 Cumulative__ _None 600,000 82.895
Common Stock  $20 20.000.000 4.250.229
Convertible Debentures: Outstanding.

Series A 5%$14,356

Series C 7% leaned for redemption 19.350
Series B 7% 20.240

Series D 7% 21,520
Series E 8% 22,520

Refunding 6% Gold Debenture Bonds. 18,902,200
Refunding 5% Gold Debenture Bonds 15,863,300

TRANSFER AGENTS. .
Henry L. Doherty & Company (All Stocks) New York, N. Y.

Old Colony Trust Company (All tocks) Boston, Mass.
Commerce Trust Company (All Stocks) Kansas City, Mo.
The International Trust Company (Pfd. & Cora.) Denver. Colo.
Bank of Italy National Trust and Savings Association
(Pfd. & Corn.) San Francisco, Cal.

REGISTRARS.
The Commercial National Bank (All Stocks) Columbus, Ohio
State Street Trust Company (All Stocks) Boston, Mass.
Guaranty Trust Company of New York (PM. & Com.).New York, N. Y.
The First National Bank (Pfd. & Corn.) Denver, Colo.
New England National Bank (AR Stocks) Kansas City, Mo.
Crocker First Federal Trust Company (Pfd. & Com.)San Francisco, Cal.
Bankers Trust Company (Preference B and BB) New York, N. Y.

The Huntington ational Bank All Stocks) Columbus Ohio

ATLANTIC COAST LINE RAILROAD COMPANY

ABSTRACTS OF ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1927.

To the Stockholders of the Atlantic Coast Line Railroad Company:

The Board of Directors of the Atlantic Coast Line Railroad Company respectfully submits the following report for
the year ended December 31 1927:

INCOME ACCOUNT.
Increase (+) or

1927. 1926. Decrease (—).

Operating revenues 80,426,296.32 97,086.517.07 —16,660,220.75
64,330.234.85 70,701.770.46 —6.371,535.61

Net operating revenues..-16.096,061.47 26,384,746.61 —10.288,685.14
Railway tax accruals  6.050,000.00 6,725.000.00 —675,000.00

Net operating revenues, less
taxes 10,046,061.47 19,659.74(3.61 —9,613,685.14

Uncollectible railway revenue 58,566.04 22.630.12 +35.935.92

Total operating income  9,987,495.43 19.637.116.49 —9,649,621.06
Non-operating income  7,729,446.30 6.779,787.50 +949.658.80

Gross income 17,716,941.73 26.416,903.99
Dividends declared from non-

operating income  2,470,281.00 2.057.586.00

—8,699,962.26

+412.695.00

15,246,660.73 24.359.317.99 —9,112.657.26
Interest and rentals  7,053.304.02 7.090.674.12 —37,370.10

Miscellaneous deductions 
from8.193,356.71 17.268.643.87 —9,075,287.16

Income   807,729.27 2,806,356.94 —1,998.627.67

Net income  7,385,627.44 14,462,286.93 —7,076.659.49

Richmond, Va., April 17 1928.

INTEREST AND RENTALS.
1927. 1926.Interest on funded debt $6,221.722.48 $5.997,542.00Interest on certificates of Indebtedness  5,404.00 5,404.00

*Interest on ten-year secured notes of May 151920 
Interest on equipment trust notes of January15. 1920 
Dividend on equipment trust certificates of
February I 1921 

Dividend on equipment trust certificates of
February 1 1926 

Interest on Brunswick & Western income bondsRentals

• Retired as of May 15 1927.

DIVIDENDS.

Dividends were declared as follows during the year:
To Preferred Stockholders, 5 per cent  39.835.00
To Common Stockholders, 7 per cent 35.763.989.00To Common Stockholders. 3 per cent extra from
non-operating income  2.470,281.00

157,500.00

205,207.25

177.125.00

214,469.29
200.00

71.676.00

420.000.00

230.725.25

196.625.00

190.051.87
250.00

50,076.00

$7.053.304.02 $7,090,674.12

Total amount of dividends to Common Stockholders, 10 per
cent $8,234,270.00
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OPERATING REVENUES.

1927. 1926. Decrease.
Per

Cent.
Freight  $58.839,071.46 $68.001.687.40 $9.162.615.94 13.47
Passenger  14.955.527.71 21,257.076.85 6,301.549.14 29.64
Excess baggage 115.046.11 153.682.97 38,636.86 25.14
Mall 1.523.180.10 1.619,617.77 96.437.67 5.95
Express 2.527.954.56 2,827.798.32 299.843.76 10.60
All other transporta'n 610,430.47 885,391.54 274,961.07 31.06
Incidental and joint

facility 1.855.085.91 2.341,262.22 486,176.31 20.77

Total $80,426,296.32 $97,086.517.07 $16.660,220.75 17.16

OPERATING EXPENSES AND TAXES.

Maintenance of way
1927. 1926. Decrease.

Per
Cent.

and structures $13,229.875.25 $13.018.939.26 *3210.935.99 1.62
Maintenance of equip-
ment  16.842.645.52 18,518,916.17 1.676,270.65 9.05

Traffic 1.983,339.81 1,878,173.05 405,166.76 5.60
Transportation 29,539.992.03 34,469,600.31 4,929,608.28 14.30
Miscellaneous Opera
dons 708,914.91 834,480.09 125,565.18 15.05

General expenses_  2,139,332.38 2,049,717.87 49,614.51 4.37
Transportation for in-
vestment-Credit - 113.865.05 68,056.29 *45.808.76 67.31

$64.330.234.85 $70,701.770.46 $6.371,535.61 9.01
Railway 'ax accruals.. 6.050,000.00 6,725,000.00 875.000.00 10.04

Total  $70.380,234.85 $77,426.770.46 $7,046,535.61 9.10

• Increase.

GENERAL REMARKS.

In the previous annual report mention was made of the
proposed lease of the 39.59 miles of railroad in North Caro-
lina owned by the Washington & Vandemere Railroad Com-
pany, the entire eapital stock of which is owned by Atlantic
Coast Line Railroad Company. With the approval of the
Inter-State Conitrerce Commission, the said lease was ef-
fected as of May 1, 1927, on the same te:Ins as outlined in
the previous report, except that the lease is for a. period
of 70 years to expire on May 1, 1997, insteed of 99 years as
stated ill the pre.. i.),Is report.

During the year an application was made to the Inter-
State Commerce ContiniQsion for authority for the nominal
issuance of $74.599 24 I.4d of General UnifItsd Mortgage Se
re.. '1." 41/2% Boot!', 1.: he held in your Company's treas-
ury, for actual is-mance by sale or otherwise only when and
as autliorived by tke Commeres Commission, and
the Commission, on .kpril 9, 1928, issued its order, Finance
Docket No. 0588, by the terms of which order, and action
to be taken thereunder by your Company, the said bonds will
be nominally issued. The said General Unified Bonds were
heretofore certified by the Corporate Trustee of the General
Unified Mortgage and delivered to your Company to cover
(1st) actual money cost of betterments and improvements
to your property, (2nd) for amounts disbursed in retiring
underlying bonds that were held by the public and (3rd)
in exchange for certain underlying bonds previously held
in your Company's treasury. This application was made to
the Commission in order to have the said bonds nominally
issued into your Company's treasury as defined by regula-
tions of the Inter-State Commerce Commission.
Hearing, before representatives of the Bureau of Valua-

tion of the Inter-State Commerce Commission, on the tenta-
tive valuation of your Company's property was begun in
March, 1927. Motion for formal conferences on engineer-
ing, land and accounting was granted, at which conferences
agreement was reached on a number of disputed questions.
The hearing was resumed in October, 1927, and is yet in
progress, at which your Company has presented detailed
exhibits and testimony in support of its protest referred
to in the last annual report. It is not expected that the
final valuation will be announced by the Commission for
several months.

Additional second track on your Company's lines was com-
pleted and put into service during the year, as followsm:iles.

Winter Park to Orlando, Fla 6.46
Dade City to Vitis. Fla 5.09

Total 11.55

There is no other second track work now in progress. The
double track mileage owned by your Company at Decem-
ber 31, 1927, aggregated 683.76 miles, and in addition, 6.32
miles were operated under trackage contracts, making a
total of 690.08 miles of double track operated at Decem-
ber 31 1927.
During the year construction was completed of the con-

necting line between Thonotosassa and Vitis, Fla., 15.77
miles, and there was also completed the work of reconstruct-

ing and relaying with heavier rail parts of the new short
line connecting Tampa and other West Coast points with the
North and Central West via Perry, Fla., through Thomas-
ville and Albany, Ga., or through Thomasville, Ga., and
Montgomery, Ala. The West Coast short line is also used
for through fast passenger service between Jacksonville
and Tampa, Fla.
The extension of the Tampa Southern Railroad from Sar-

asota to Southfort (Fort Ogden), Fla., heretofore operated
to Utopia, was completed during the year between Utopia
and Southfort, 30.86 miles, and placed in service.
The extension of the Fort Myers Southern Railroad from

Bonita Springs to Collier City, Marco Island, Fla., was com-
pleted during the year and the line from Naples to Collier
City, Fla., 16.00 miles, was put in service.
The extension of your Company's line from Immokalee to

Deep Lake, Fla., about 27.30 miles, was completed to a
point ten miles south of Immokalee. The entire work will
be completed during the current year.
The work of installing automatic train control on your

Company's double track line from Rocky Mount, N. C., to
Florence, S. C., was completed during the year, so that the
entire installation from Richmond, Va., to Florence, S. C.,
291.12 miles, over two districts on your lines, required by
orders of the Inter-State Commerce Commission, is now in
service.
The Company's railway operating revenues declined by

$16,660,220.75, from $97,086,517.07 for the year 1926, to
$80,426,296.32 for the year 1927, as shown on page 8 of this
report [pamphlet report], and the decrease is accounted for
generally as follows:
Freight Revenues  $9,162,615.94Passenger Revenues  6,301,549.14Other Transportation Revenues  1,196.055.67

$16.660,220.75
The larger part of the decrease in revenues from freight

handled is due to the aftermath of the abnormal building
and other boom conditions existing in Florida during the
years 1925 and 1926, and also to completion of most of the
program for building public highways in your Company's
territory. The principal decreases in tonnage of commodi-
ties handled over your lines, it will be noted by reference
to page 57 of this report [pamphlet report], were in

Clay, gravel, sand and stone,
Other products of mines,
Lumber, timber, etc..
Bar and sheet metal,
Cement, brick and artificial stone,
Automobiles and auto trucks.
Refined petroleum and products.
Fertilizers, and
Less than carload freight shipments.

There have been increases in the handled tonnage of
Tobacco.
Citrus fruits,
Fresh vegetables. and
Cattle and hogs.

The decline in passenger revenue for the year 1927 is
largely due to the falling off in through passenger travel to
and from Florida from the North and West, also to greater
inroads of private automobiles and bus lines into the short
haul passenger business, and also to increased water com-
petition to ports along the Atlantic Coast and to Cuba.
Economies in operation were effected to reduce Oper-

ating Expenses for the year 1927 by $6,371,535.61, the prin-
cipal reduction being through curtailment of train and
transportation services, and in expenditures for mainten-
ance of equipment, which became possible due to the high
state of efficiency in Which the equipment of your Company
has been placed in recent years.

Effective January 15 1928, the railroads in the Southeast,
by order of the Inter-State Commerce Commission, were
required to put into effect new class rates based, to a much
greater extent than heretofore, upon distance carried. In
some cases the new rates are higher but in the aggregate in
your Company's territory they will produce a material de-
crease in revenue.

Attention is called to the following statements submitted
as a part of this [pamphlet] report:
Roadway Operations.
Equipment.
Additions and Betterments charged to Cost.of Road.Additions and Betterments charged to Cost of Equipment.Increase in Cost of Road and Equipment.Accounting Department Statistics,

The Board of Directors acknowledges its appreciation ofthe support by the patrons of the Company and of the ser-vices of its officers and employees.
H. WALTERS, Chairman,

For Comparative General Balance Sheet, Income Account. Etcsee "Annual Reports" in "Investment News" columns. 
.,

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



2518 FINANCIAL CHRONICLE [VoL. 126.

INTERNATIONAL BUSINESS MACHINES CORPORATION.

SIXTEENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1927.

7e the Stockholders:
Your directors submit herewith income and surplus

account for the year 1927, together with consolidated bal-

ance sheet as of December 31 1927, with auditors' certificate
attached.
The net income for the year, including foreign subsidiaries,

before Federal Taxes, but after providing for full depreciation

($1,211,848.57), development and patent expenses ($415,-
921.57) and interest ($325,914.50), was $4,935,318.83,
eompared with $4,216,249.48 for the year 1926, being an

increase of $719,069.35.
Net current assets totaled $10,437,155.82, compared with

$9,525,811.71 at the close of 1926, an increase of $911,344.11,
the current assets being over five times the current liabilities.
During the year the company retired and cancelled bonds

of a par value of $146,000.00; in addition, there was on de-

posit with the Sinking Fund Trustees $18,780.01 for the
redemption of additional bonds called for payment.

On November 29 1927 the regular quarterly dividend of

$1.00 per share was increased to a regular quarterly dividend

of $1.25 per share.

By order of the Board of Directors,

THOMAS J. WATSON, President.

THE AUDIT COMPANY OF NEW YORK

NEW YORK
Audit Company Building

72-74 Pine Street

CHICAGO
New York Life Building
39 South La Salle St.

To the Stockholders of the

International Business Machines Corporation:

We have made a general audit of the books and accounts
of the International Business Machines Corporation and its
Subsidiary Companies and have reviewed reports from the
Foreign Subsidiaries for the year ending December 311927.
We certify that the Consolidated Balance Sheet and

Related Summary of Consolidated Income, Surplus and
Capital presented herewith are true Exhibits of the accounts
and that, in our opinion, they correctly set forth the financial
condition of the International Business Machines Cor-
poration and Subsidiary Companies as of December 31 1927
and the results from operations for the period stated.

Very truly yours,

THE AUDIT COMPANY OF NEW YORK.

A. W. DUNNING, President. H. I. LUNDQUIST. Secretaro,

New York, March 16 1928.

INTERNATIONAL BUSINESS MACHINES CORPORATION AND DOMESTIC SUBSIDIARY COMPANIE S
CONSOLIDATED BALANCE SHEET AS OF DECEMBER 31 1927.

ASSETS.
Current—

Cash $1,564,182.07
Call and Time Loans secured by

collateral  3.800.000.00
 $5,364,182.07

Notes Receivable  20,037.63
Accounts Receivable 54.375,717.00
Lass—Reserve for Doubtful

Accounts  349,550.74
  4,026.166.26

Inventories (at cost or lower)  3,385,039.44
 $12,795.425.40

SinkinoFund—
Cash in hands of Trustees for Redemption of bonds called

for payment  18.780.01

Deferred—
Commissions advanced salesmen on unfilled

orders etc., less reserve  5109,067.36
Prepaid insurance, Taxes, etc  231,895.41

Investments—
Securities of and advances to other companies,

including Foreign Subsidiaries (at cost)..  $2,340,702.05
Add—Proportion undistributed surplus and

profit of Foreign Subsidiaries  513.644.80

Plants and Equipment—
Land and Buildings $2,021,086.99
h. Less—Reserve for Depreciation 463,527.38

 51,557.559.61
Plant Equipment and Rental
Machines $13,825,634.64
Less—Reserve for Depreciation 8,547.610.43

  5,278,024.21

Patents and Good-will $14,655,348.48
Less—Reserve for Amortization  1,040,017.89

  13,615,330.59

340.962.77

2.854.346.85

6,835,583.82

$36,460,429.44

LIABILITIES.
Current—

Accounts Payable, Accrued Items, etc  $975.519.58
Dividend Payable January 10 1928  723.150.00
Accrued Interest on Bonds  159,600.00
Federal Taxes (Estimated)  500.000.00

  $2,358,269.58

Bonded Indebtedness—
Computing-Tabulating-Recording Co. Collat-

eral Trust. Sinking Fund Bonds due 1941_ 47,000,000.00
Less—it edeemed and Cancelled51,663,500.00

Held in Treasury  9,000.00
  1.672,500.00

Reserve for Contingencies 
Capital Stock and Surplus of Subsidiary Companies, not.
owned  217,406.39

Declared Capital (518.642,065) and Surplus represented
by 578,643 shares of capital stock without par value  27.906,628.95

5.327,500.00
650,624.52

$36.460,429.44

SUMMARY OF CONSOLIDATED INCOME, SURPLUS AND CAPITAL FOR THE YEAR ENDED DECEMBER 311927.

Net Profit of Subsidiary Companies. Including Foreign, after writing down inventories of raw materials to coat or market,
whichever was lower, deducting maintenance and repairs of plants and equipment, provision for doubtful accounts, the
proportion of net profit applicable to unacquired shares,"and expenses of International Business MacinesCorporation__ 56.889,003.47

Less—Depredation of plants, equipment and rental machines  $1,211,848.57
Development and patent expenses  415,921.57
Interest on bonded indebtedness and borrowed money  325,914.50

1,953,684.64

Net Income for Year 1927 

Deduct—Dividends as follows:

No. 48—$1.00 Paid April 10 1927 

No. 49-51.00 Paid July 10 1927 

No. 50—$1.00 Paid Oct. 10 1927 

No. 51-51.25 Due Jan. 10 1928 

5578,496.00
578,517.00
578,520.00
723,150.00

54,935,318.83

2,458,683.00

Balance Before Deductions -------------------------------------------------------  52.476.635.83.

Deductions—Federal Income Taxes 1927 (Estimated) $500,000.00
Amortization of patents 71,236.54

571,236.54

Surplus for Year 1927  $1,905,399.29

Capital and Surplus January 1 1927 23,001,229.65

Declared Capital (518,642.065) and Surplus Dec. 31 1927, represented by 578,643 shares of capital stook without par value_ 527,906,628.95
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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 be

found in an earlier part of this paper immediately following the
editorial matter in a department headed "INDICATIONS OF
BUSINESS ACTIVITY."

Friday Night, April 20 1928.
COFFEE on the spot was quiet with Santos 4s, 22% to

223 .; Rio 7s, 15 to 15%c. and Victoria 7-8s, 147% to 15c.
Spot trade on the 19th inst. was fairly active with prices
firmer; Santos 4s, 223. to 2240.; Rio 7s, 15%c. and Victoria
7-85, 15%c. Fair to good Cucuta, 23% to 24c.; Colombian,
Ocana, 22 to 23e.; Bucaramanga, Natural, 24 to 25c.; washed,
273. to 28%c.; Honda, Tolima and Giradot, 27% to 28c.;
Medellin, 28% to 28%c.; Manizales, 27% to 28c.; Mexican
natural, washed, 26 to 28%c.; Mandheling, 36% to 39c.;
Timor, 34 to 350.; Genuine Java, 34 to 35c.; Robusta, washed
17% to 173%e.; Mocha, 273. to 28.3.; Harrar, 26 to 26%c.
On the 14th inst. cost and freight offers from Brazil were

unchanged or slightly higher. On the 16th inst. cost and
freight offers from Brazil were generally unchanged but some
were higher. On the 17th inst. cost and freight offers from
Brazil were generally 10 to 25 points higher. On the 18th
inst. cost and freight offers were irregular, some unchanged
others higher. For prompt shipment, Santos Bourbon 2-3s
were quoted at 23.70e.; 3s at 22.60 to 23.45c.; 3-4s at 22.10
to 223c.; 3-5s at 21.95 to 22.95c.; 4-5s at 21% to 22.30e.;
5s at 21.55 to 2140.; 5-6s at 203% to 213c.; 6s at 20.70 to
21.15c.; part Bourbon 2s at 25%e.; 2-3s at 243,c.; 3s at 23
to 24.15c.; 3-4s at 22.60 to 23.10c.; 3-5s at 21.90 to 22%c.;
4-5s at 213% to 223c.; 5s at 21c.; 6s at 20.35e.; 6-7s at 19e.
peaberry 3-4s at 22.700.; 4s at 21.90 to 22.15c.; Rio 7s at
153 to 15.45c.; 7-8s at 15.20c. On the 19th inst. cost and
freights were quiet with Santos about unchanged and Rio 10
points lower. For prompt shipment, Santos Bourbon 3s
were quoted at 23 to 23.60c.; 3-4s at 223c.; 3-5s at 22.10 to
23o.; 4-5s at 213 to 22.30e.; 5s at 21% to 213%c.; 5-6s at
21.95 to 21%c.; 6s at 20.80c.; 7-8s at 18.80e.; part Bourbon
3-5s at 22 to 22.60e.; peaberry 3-4s at 223/044 sat 22.20 ..
and 4-5s at 22c.; Rio 3s colory at 17.30c.; 7s at 15.35c.; 7-8s
at 15.10c.; Victoria 7-8s at 14.20 to 14.50c.
To-day cost and freight prices from Santos in some cases

were 5 to 10 points lower. Rio was about 10 pointslower;
Vietorias were steady. The Santos offers for prompt ship-
ment consisted of Bourbon 2-3s at 23.55c.; 3s at 23 to 23.55c;.
3-5s at 22 to 22.95e.; 4-5s at 21.40 to 23.20c.; 5s at 21 to 213/10.
56s at 20.70 to 21%c.; 6s at 20.10 to 203%c.; 7-8s at 183/0.
part Bourbon 2-3s at 23% to 24.30c.; 3s at 23 to 23.40c.;
3-4s at 22.15 to 23.10e.; 3-5s at 21.90 to 22.20c.; 6-7s at 19c.;
peaberry 3-4s at 22.70e.; 4s at 22.150.; Rios for prompt
shipment were quoted at 18.550. for No. 3 colory; 18%e.
for 6s; 15.20c. for 7s and 14.95c. for 7-8s. Victoria 7-8s were
at 14.30 to 14.35c.; for prompt shipment. They sold on
Thursday at 143c.
On the 17th inst. Rio and Santos advance of 275 to 375

reis had no great effect here. Brazil bought and Europe sold.
On the 18th inst. Rio futures closed 3 points higher to 8
points lower. Santos was 10 to 18 points higher. Sales of
Rio were 49,250 bags and of Santos 45,250. On the 19th
inst. Santos futures here closed 12 to 13 lower with Santos
cables 50 to 300 reis lower. Rio futures here ended 2 to 9
points lower with Rio cables unchanged to 125 reis lower.
Europe and Brazil bought here taking mostly Santos De-
cember. Boston sold Santos December and bought Decem-
ber. The sales were 37,000 Santos and 26,250 Rio. The
fact that the mild coffee season is drawing to a close is be-
lieved to be helping to brace the Brazilian markets. With a
better demand here for muds, the prices for such coffee have
shown a rising tendency. The higher grades of Santos are
favorably affected. A .rather better demand for spot Rio 7s
was also noted at one time.
The Coffee Institute placed the visible supply of the

world at 5,050,137 bags against 4,317,926 last year. The
interior stocks were in warehouses and railway stations
on March 31st it estimated were 12,653,000 bags against
13,211,000 at the end of February and 3,888,000 last year.
There has been nothing in sight to bring about a radical
change it was remarked on the 16th inst. when a sharp
advance took place in Brazilian quotations without explana-
tion. Incessant rap is t was said had caused an uneven
ripening, which will . affect the outcome of the 1928-29
Brazilian crop. One firm cabled that on the return from the
interior they estimated .the Santos crop now being harvested
at 8,000,000 bags maximum. It was added that the very
large carry-over. of the present crop leaves more than a
sufficient quantity to make up for the decrease in the crop.
Some Liverpool people think that, on the whole, conditions
favor a declining tendency in the Rio contract. They add
that the Santos contract no doubt will be sentimentally
affected. In Santos, however, the Defense Committee has
the market well in hand and this class of coffee will be needed.

In these circumstances they think the decline in Rio will be
more marked than in the Santos contract. Warehouse
deliveries of Brazilian coffee in the United States last week
were 170,147 bags against 139,538 the previous week and
90,153 for the corresponding week last year.
One comment was that it is unknown to what extent the

receivers of the March deliveries protected themselves by
selling May at the heavy discounts below March, and there
is some apprehension that they may deliver much in May
of the Rios and Victorias as the demand for these coffees
has been small. The Robustas are said to have been sold
to a jobbing coffee firm. At present it does not appear that
the market would receive any large amount of May deliveries,
except at a considerable decline in values. To-day Boston
again sold No. 7 coffee futures. Santos futures were sold
down by foreign interests. To-day Rio futures closed 6 to
14 points lower with sales of 27,000 bags. Santos futures
ended 5 to 13 points lower with sales of 26,000 bags. Final
prices show a decline on Rio futures for the week of 14 to
21 points.

Santos coffee prices closed as follows:
Soot unofficial  I July 21.080) nom. I Dec 20.15©20.20
May. 21.40© nom. I Sept 20.690 March _ _ -19.88 
R10 coffee prices closed as follows:

Spot unofficial _.i53 July 14.31a I Dec 13.95@ - - - -
May 14.31.0 'Sept 14.1500 - - - - I March _ _13.730
SUGAR.-Prompt Cuban raw fell to 2 19-32c. on sales of

9,000 tons to refiners at 4.36c. equal to 2 19-32c. e. & f.
On the 17th inst. refiners paid 4.36c. for 70,000 bags of
Porto Rican, and an operator bought 5,000 bags at the same
price, some in port on lighters and others in near arrival
positions. Receipts at Cuban ports for the week were
139,871 against 142,146 tons in the same week last year;
exports 92,547 tons, against 113,543 last year; exports
92,548, against 113,543 last year; stock (consumption
deducted) 1,270,961 against 414,554 in the same week last
year; centrals grinding 85 against 97 last year. Of the ex-
ports, 48,312 tons went to United States Atlantic ports,
8,124 to New Orleans, 6,650 to Savannah, 12,881 to Galves-
ton, 13,664 to Europe and 2,916 to Canada. Receipts at
United States Atlantic ports for the week were 97,520 tons
against 101,983 in the previous week, 85,941 last year, and
96,275 two years ago; meltings, 54,000 tons against 61,000
in previous week, 74,000 last year, and 67,000 two years
ago; importers' stocks 300,613, against 295,542 in previous
week, 147,726 last year, and 120,985 two years ago; re-
finers' stocks 149,018 tons, against 110,569 in previous
week, 115,325 last year, and 150,764 two years ago; total
stock 449,631, against 406,111 in previous week, 263,051 last
year, and 271,749 two years ago.
Some explain the decline as follows: 1st, Dullness of trade

in refined sugar; refiners well supplied. 2d, Porto Rican
shippers have had no chance to sell their April production
and have been holding back and could wait no longer and
had to sell at a price dictated by refiners. Accumulation of
offerings of this class of sugar reached about 35,000 tons at
one time: 3d, .Liquidation of May contracts by those who
do not. wish delivery on April 24. This liquidation came in
a lull in trading and has not been severe but the effect is
apparent. 4th, The British budget is to be announced on
April 24th at which time a reduction in the British Tariff
on raw sugar is expected to the extent of 2s. per cwt. This
has checked activity in that market. Of course this last
feature is very helpful to Cuban and San Domingan sugar
producers and is designed to keep out of the United King-
dom white sugar from whatever source. It is a measure to
protect the British refiners. In some quarters the idea was
stressed early in the week that Cuban holders were firm
notwithstanding the decline in quotations and had offered
no sugar since last Friday. Next week, as stated, the British
budget is expected to reduce duties on raw sugars 2s. per
cwt. and possibly increase the duty on refined, leading to an
improved demand for raws from that market. Optimism in
Cuba is said to be based on American requirements for the
rest of this year, as well as on the outlook for the next crop
which it is estimated, without restriction, will not exceed
4,200,000 tons, this being on the assumption that there is no
drought. As some put it, despite the quiet market existing
in both raws and refined, there are no indications to warrant
any radical change in price particularly in refined. Owing
to the ruling by the Sugar Institute as regards the closing out
of 30-day contracts within specified delivery time, the trade
have recently been called upon to move out sugars some-
what in advance of actual needs and this accounts for the
momentary lack of interest on the part of the trade. This
condition will shortly right itself, and barring any unfore-
seen circumstances they look for present prices to be main-
tained in refined. The Cuban Sugar Defense Committeeputs the production in Cuba to April 15th, at 3,739,402tons which compares with the Sugar Club of Havana's esti-mate of 4,119,657 tons for the same time last year.

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



2520 FINANCIAL CHRONICLE [vol.. 126.

Some point out that the distribution so far this year is
about 145,000 tons less than last season and is attributed to
the strict enforcement of the refiners of trade contracts,
which has reduced buying to immediate requirements. It
is not likely it is said, however, that this policy on the part
of the trade will continue. It is expected that they will
resume purchasing on a large scale as soon as the hot weather
arrives. Havana cabled that a local authority had gone
over the whole of Oriente Province and that owing to drought
he found the mills at Quantanamo reporting a shrinkage of
25 to 30% in cane from original estimates for this year and
that unless they go into extensive planting this spring, they
will also be below next year. This also, he said, applies to
mills around Manzanillo, adding that in general Oriente is
about 10 to 15% below normal this year and there will be
in all probability a 10% shrinkage from the normal last year.
Conditions in the Southern part of the province are worse
than in the northern section on account of drought. Because
of damage through left-over cane and drought, Camaguey
will in his opinion, have a shrinkage of 15%.
It was rema ke that the small shipments to England from

Cuba as compared with large sales that have been made of
Cuban raw sugars to Great Britain indicate that this sugar is
beingheld back in Cuba, at the request of the buyers of the sugar
in England, who are deferring these shipments in order to
have the sugar arrive in England after May 1st. That shows
quite clearly, it seems to these observers, that the English
refiner is counting very confidently on a lowering of the duty
on raw sugar into England after the end of April and that
the duty on refined sugar will remain the same, thereby
benefiting the Eng.ish refiner to whatever extent the re-
duction in raw sugar duty is made. More Cuban sugar will
go to England, and ought to have a decidedly quickening
effect on the whole situation so far as Cuba is concerned.
It is regarded as a very encouraging feature. Stocks of
refined sugar in the hands of the consuming trade are
growing less from week to week, and it is believed that
the time is not distant when an increased demand for refined
sugar will assert itself, the constructive effects of which will
be vital in all branches of the trade.

Refined was p.95 to 6c. early in the week with fair with-
drawals and very little new business. On the 18th inst.
prices were 3 to 5 points higher on futures. Sales of 19,000
bags of Porto Rico sold at 4.36c. due next week. Prompt
Cuban raw 23/8c. c. & f. Refined was 5.95 to 6c. On the
19th inst. all the offerings of duty free sugar sold to operators
at 29c. c. & f. To-day London terminal market at 3.15
ro. in. was quiet and compared with the opening was %d.
lower to 3Ad. higher.

Licht cabled that the weather in Germany during the past
week has been very unfavorable for sowing and that field
work has been stopped akmost generally. Prague cabled
that owing to similar unfavorable weather in Czecho-Sloyakia,
a decrease of 12i/2% in sowings is expected. Futures on the
19th bast. ended unchanged to 2 points higher with sales of
23,900 tons. At one time they were 2 to 3 points higher.
Near months were the best sustained. Europe bought.
Prompt raws were firmer; May shipment sold up to 2 23-32c.
with 23Ac. bid for Cuba c. & f. Offerings were smaller.
Cables from Liverpool reported the sale of San Domingos for
May shipment at 12s. 10Md. To-day prices ended 1 lower
to 1 point higher with sales of 29,400 tons. London was for
the most part unchanged with a fair business in May at 12s.
103..d. and June at 13s, equal to 2.59 to 2.62c. f.o.b. Final
prices show a decline for the week of 1 point. Prompt raws
ending at 2 21-32c. are 1-32c. higher than last Friday.

Sugar prices closed as follows:
Spot =official 2 21-32 Sept 2.900 IJan 2.880 ---
May 2.670,2.68 Dec 2.96® ___ March 2  7902.80

July 2.800 ---
LARD on the spot was steady. Prime Western, 12.05

to12.15c.; Refined Continent, 12 Mc.; South America, 13 Mc.;
14Mc. On the spot on the 19th inst. prime Western

was up to 12.35 to 12.45c. New York. Cash in Chicago,

11.80c. with the tone strong. Futures on the 16th inst.

closed unchanged to 5 points higher. There was selling for

a time on the expectations of a bearish semi-monthly con-

tract stock statement. It was issued after the close and

proved to be even more bearish than expected. The total

on April 15 was given at 83,997,487 lbs. against 75,558,115

on April 1 and 34,321,588 on April 15 1927. Western hog

markets were 10 to 25c. higher with the movement at the

West below the estimates, though 101,800 compared with

76,000 a week ago and 115,000 last year.

On the 18th inst. futures were 5 points lower. Ribs de-

clined a little. Liverpool was off 6d. Western hog markets

were steady however. Chicago was up 10c. Receipts of

hogs were not up to expectations. They were 101,000,

against 96,700 last week, and 86,700 last year. Arrivals at

Chicago on the 18th inst. were expected to be 25,000. Cash

markets for lard were lower. Futures on the 19th inst. ad-

vanced 25 to 28 points. There was good buying of May
and July lard supposedly for the East as well as packers.

Lard had lagged too far behind corn. Western hog markets
were 10 to 20c. higher. Western receipts were 85,900,
against 87,200 a week ago? and 99,200 last year. To-day
futures closed 15 to 17 points higher in an active market.
Hogs were 10 to 25 cents higher; top $10.40. Western
receipts were 71,000, against 79,000 a year ago. Chicago
expects on Saturday 5,000. The smaller receipts of hogs had
their effect. Hedge selling was small. Commission houses

were buying. Shorts covered. Final prices (how a rise for the
week of 37 to 43 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

May   
Sat. Mon. Tues. Wed. Thurs. Fri.

July 
11.77 11.80 11.72 11.67 11.92 12.10

September  
12.07 12.10 12.02 11.97 12.22 12.37
12.35 12.37 12.32 12.27 12.52 12.70

PORK steady; Mess, $31.50; family, $32.50 to $34.50;
fat back pork, $25 to $27. Ribs, Chicago, higher; Cash,
11.37e. basis of 50 to 60 lbs. average. Beef quiet and irregu-
lar; Mess, $23 to $24; packet, $25 to $27; family, $29 to $31;
extra India mess, $44 to 5; No. 1 canned corned beef,
$3.40; No. 2, $6; 6 lbs. South American, $16.75; pickled
tongues, $55 to $60 per bbl. Cut meats firmer, pickled
hams, 10 to 20 lbs., 1434 to 1614c. Pickled bellies 6 to 12
lbs., 16U to 181ic.; bellies clear, dry salted boxed, 18. to
20 lbs., 14 to 143/3c. Butter lower grade to high scoring
4214 to 4614c. Cheese, 22 to 30c. Eggs medium to extras,
27 to 3114e.
OILS.-Linseed was in slightly better demand early in the

week and firmer. For raw oil in carlots, cooperage basis
9.8 to 9c. was quoted. An advance in flaxseed had its
influence. Later the demand fed off somewhat and prices
were easier. One crusher was said to be offering nearby oil
at 9.6c. in tank cars and 10c. for 5 and 10 bbl. lots ex-
warehouse. Most crushers however were still asking 9.8e.
for tank cars and 10.2e. ex-warehouse. Later on linseed was
firmer with all crushers quoting 9.8 to 9.9c. for raw oil in
carlots cooperage basis and 10.2 to 10.3c. for ex-warehouse
in 5 and 10 bbl. lots. Demand was a little better and Argen-
tine flaxseed was higher. Cocoanut oil, Manila, coast
tanks, 88/sc.; spot N. Y. tanks, 8Mc.; Corn, crude, tanks,
plant, low acid, 90.; Olive Den., $1.25 to $1.40; China wood,
N. Y. drums, carlots, spot, 1514 to 160.; Pacific Coast tanks,
14e.; Soya bean coast tanks, 93/0.; Edible, Corn 100 bbl.
lots, 12c.; Olive, $2.05 to $2.30; Lard, prime, 16c.; extra
strained winter, N. Y., 13e.; Cod, Newfoundland, 680.
Turpentine, 57 to 62e. Rosin, $8.25 to $11.35. Cotton-
seed oil sales to-day including switches 30,500 bbls. P.
Crude, 8% to 9c. Prices closed as follows:
spot  lo 00® !June  10.20 ®10.35 0i September .10.70 --
April 10.00® 1July 10.41 ®10.42 October__10.76010.80
May 10.100.10.091Am:11st_ _10.58010.60 November _10.61010.80

PETROLEUM .-The Pan American Petroleum & Trans
port Co. advanced gasoline in tank cars 1.4c. to 91/20. at
New York, Baltimore and Norfolk terminals. Sentiment is
bullish. Gasoline was in good demand and firmer. New
England and New York jobbers have been buying on quite
a large scale. Local refiners were asking 93'.I to 93/0. in
tank cars at refineries. California U. S. Motor sold at 93/I
to 93/0. at terminals and 1014 to 10%c. in tank cars de-
livered to nearby trade. There was a good export demand.
U. S. Motor at the Gulf, 8c.; 64-66 gravity, 375 e.p., 9c.
in bulk cargoes. There was a larger movement of cased
gasoline, against contracts. Kerosene was quiet but steady
at 6 Mc. for 41-43 prime white and 6Yie. for 43-45 water
white in tank cars. Furnace oil was in better demand owing
to the recent cold weather. Bunker oil was in fair demand
for Grade C at $1.35 refinery and $1.4114 f .a.s. New York
harbor. Early in the week the Pure Oil Co. advanced bulk
gasoline %c. to 93/20. at Philadelphia.
The Sinclair Refining Co. and the Standard Oil Co. of

New Jersey advanced prices for U. S. Motor gasoline Xe.
to 9 Mc. at local refineries. The advance by the Sinclair Co.
brings its price at New Orleans up to 834c. terminal. Its
prices along the Atlantic Seaboard are: Philadelphia, 914c.;
Portsmouth, Va., 914c.; Tiverton, R. I., 9%c.; Charleston,
S. C., 93.c.; Jacksonville and Tampa, Fla., 9c. A good
business was reported at the Gulf. French buyers are in-
quiring for June shipment on quite a liberal scale. The
Mid-continent market was firmer. New York export
prices: Gasoline eases, cargo lots, 25.15c.; U. S. Motor spec.,
deodorized, 93.I to 9%c.; kerosene, cargo lots, S. W. cases,
17.15c.; bulk, 41-43, 63/Ic.; W. W. 150 degrees cases, 18.15c.;
bulk, 43-45, 6%c.; Bunker Oil, f.a.s. dock, $1.413/I; f.o.b.
refinery, $1.35; Diesel oil, Bayonne, bbl., $2, plus163/20•
lighterage. New Orleans prices: Gasoline U. S. Motor bulk,
814 to 8 Mc.; 64-66 gravity, 375 e.p., 9 Me.; kerosene, prime
white, 6c.; water white, 7c.; 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, refineries, 934 to 93/10.;
tank cars delivered to nearby trade, 1014 to 103/0.; Boston
tank cars, terminal, 93% to lie.; delivered tank cars, Boston,
1034 to 11c.; California, U. S. Motor at terminal, 93/I to
9%c.; U. S. Motor delivered to New York City garages in
steel barrels, 17c.; up-State and New England, 17c.; Naphtha,
V.M. & P., steel barrels, 18c. Kerosene, water white,
43-45 gravity, bulk refinery, 634e.; delivered to nearby trade
in tank cars, 7%c. Prime white, 41-43 gravity bulk, re-
finery, 614e.; 41-43 D delivered to nearby trade in tank ears,
714c.; tank wagon to store, 15c. Furnace oil, bulk refinery,
38-42 gravity, 53/ic ; tank wagon, 10e.
Pennsylvania $2.80 Buckeye $2.35 Eureka 

2.80 Illinois 
$2.60

Corning 1.55 Bradford 1.50

1.11 503525 
Wyoming

 
PlymouthWooster 

 37   11 2330
Cabell  1.35 imadeg
Wortham, 40 deg_ 1.40 Indiana 

1.57Rock Creek  1.25 Princeton 
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-
40-40.9 $1.40 Elk Basin $1.33
32-32.9  1.16 Big Muddy  1.25

Bellevue 
52 and above  1.70 Lance Creek  1.33

1.16 West Texas. all deg  
1.25

32-32.9 
Louisiana and Arkansas-

0.60
35-35.9  1.25 Somerset llght  2.35

Spindletop, 35 deg. and up---- 1.37 Somerset  1.45
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RUBBER on the 14th inst. was quiet with little net

change in prices. The sales were only 597 tons or 235 lots.
May here ended at 18.70 to 18.80 on that day; July, 190.;
September 19.20 to 19.30c. Outside prices: Smoked spot
and April sheets, 183'2 to 1834c.; May-June, 1834 to 19c.;
July-September, 19 to 1914c.; Spot, first latex crepe, 185%
183/sc.; Paras, up-river fine spot, 19 to 193c.; coarse, 153/i
to 16c. At present prices some assert that crude rubber
has begun to enter into competition with reclaimed rubber.
New low levels were reached here on the 16th inst. Prices
fell 100 to 120 points on renewed liquidation and lower
London cables. Prices there dropped % to %d. The
London stock increased last week 213 tons against 1,172
in the same week last year. The total is now 58,945 tons
against 65,033 tons a year ago. New York on the 16th
inst. closed with April 17.40c.; May, 17.50c.; June, 17.70c.;
July, 17.90 to 18c.; September, 18.10 .to 18.20c.; October,
18.10c.; November, December, 18.10c. and January,
18.300. Outside prices: Smoked sheets, spot and April,
173. to 17j2c.; May-June, 17% to 1734c.; July-September,
18 to 183.c.; Spot, first latex crepe, 173 to 173'c.; clean
thin brown crepe, 16 to 163/2c.; specky brown crepe, 15 to
153/2c.; rolled lbrown crepe, 143/i to 15c.; No. 2 amber,
163/ to 17c.; No. 3 amber, 16 to 163c.; No. 4 amber, 153/i
to 16c.; Paras, Up-river fine spot, 1734 to 18c.; coarse,
1414 to 143'lc.; Acre, fine spot, 18 to 183c.; Brazil, washed,
dried fine, 26 to 263/20. In London, Spot and April, 83/3d.;
May, 8%d.; July-September, 834d.; Singapore, April, 9%d.
London cabled April 16th: "Seven representatives of

Dutch Rubber Producers conferred with seven leading
British producers regarding the situation since announce-
ment that the Stevenson rubber scheme would be aban-
doned." On the 18th inst. prices advanced 20 to 40 points
with offerings well taken, although towards the close the
demand slackened. May ended here at 17.30c., July at
17.70c., Sept. at 18c. Spot and April smoked sheets,ribbed,
17 to 173c.; May-June, 17% to 173/2c.; First latex crepe,
173 to 173/8c.; Para, up-river fine spot, 1834 to 1834c.
London was %d. higher on some months; Spot and April,
8 to 83/sd.; Singapore, hd. off; April, 83.d. On the 19th
inst. prices closed 10 to 40 points higher with sales of 1,091
lots or 2,726 long tons. London was Nd. higher, and Singa-
pore, % to %d. higher. Something of a rise was due even if
nothing more than a natural reaction from the recent very
pronounced decline. New York closed on the 19th inst. with
May, 17.50c.; July, 17.70 to 17.80c.; Sept., 18.20c.; Nov.,
18.30c.; Dec., 18.40. to 18.50c.; Jan., 18.60c. and Mar.,
18.50c. Outside prices-Smoked sheets spot and April,
173/2 to 1734c.; May-June, 173% to 180.; July-Sept., 18 to
183.c.; Oct.-Dec., 183.  to 183/2c.; Spot, first latex crepe,
173/2 to 17%c.; clean thin brown crepe, 163 to 163/2c.;
specky brown crepe, 1534 to 16c.; rolled brown crepe, 1434
to 15c.; No. 2 amber, 1634 to 17c.; No. 3 amber, 163j to163/2c.; No. 4 amber, 153% to 16c.; Paras, Up-river fine spot,
183/2 to 1834c.; London spot and April, 834d.; Singapore
April, 83/5d.
London cabled: "Many estates in Malaya and Ceylon

already have in hand supplies in excess of the exportable
quota. It seems generally agreed that estates are carrying
on the average, at least, two and probably three months'
shipments. On the basis of 16,000 tons monthly exportable
quota, this would ?mean 32,000 to 48,000 tons already on
hand without any increase in tapping. Under the circum-
stances, shipments from Nov. 1, onward are likely to be
exceedingly heavy." Today prices ended 20 to 50 points
lower on week-end liquidation and reports that prominent
tire manufacturers had cut prices. The factory demand was
slow for rubber. Final prices show a decline for the week of
120 to 180 points. London closed quiet and Ad. lower.
Spot and April 8d.; May 834cl.; July-Sept. 8Ad., though
early in the day London was Ad. higher.
HIDES.-A fair business was done in River Plate frigo-

rifico hides and the tone was firm; sales included 44,000
Argentine steers at 3034 to 30 15-16c., 13,000 Uruguayan
steers at 3034 to 31c. and 11,000 frigorifico cows at 29 3-16
to 293/sc., and 28,000 frigorifico typo extremes at 27 to 29c.
City packer hides were scarce. Local packers did not offer
April branded and native steers. Country hides were firm
but quiet. Common dry hides buyers object to current
prices. Common dry hides, Cucucas, 343/2c.; Orinocos, 34c.;
Maracaibo, 32c.; Central America, 32c.; La Guayras, 32c.;
Savanillas, 33c.; Santa Marta, 34c.; Packer, native steers,
36c.; butt brand, 253/2c.; Colorados, 25c.; N. Y. City calf-
skins 5-7s, 2.55c.; 7-0s, 3.20c.; 9-12s, 4.20c.

OCEAN FREIGHTS.-Grain and cargo tonnage was in
somewhat better demand.
CHARTERS included grain 32,000 qrs. April 22nd. St. John, to Mediter-

ranean, 16%, 17 and 17%c.; Montreal to Mediterranean, 163.. 17 and
173ic,, first half May; coal, Hampton Roads to Curacao prompt, $1.65;
to St. Thomas prompt, $1.50c.; to Quebec prompt, $1.25; sugar, Cuba to
U. K.-Continent, early May, 16s. 6d.; lumber, 650 standards, Port Ingram
April to W. Britain East Ireland, 56s.; Columbia River to Yokohama and
Nagoya, April-May, $9.10; British Columbia to two ports. Mail-Yoko-
hama range April, lump sum, $38,000; wheat. Vancouver to Antwerp or
Rotterdam. April, 30s.; Tankers-from Gulf to North Hatteras, 18c.:
Baton Rouge, Corpus Christi. Texas City, 2 port combination, 25c.;
Venezuela, Aurba, Curacao, 19c.; to North Hatteras, May crude and (or)

gas 
from U. S. Gulf, 18%c. from Tampico. 22c.; combination two ports,

Corpus Christi, Texas City and Baton Rouge, 21%c.; molasses, south side
Cuba to New Orleans, April 20-30th, Mc•; clean. Gulf. May-June to U. K.-
Continent, 168. 9d.; gas oil to U. IC-Continent or West Italy at 3s., extra
from North Atlantic, 175. 6d.; Gulf option, 45 more; clean cargo. Gulf to
Rouen, 16s•, May. Time: Three months prompt delivery. $1.273.; spot
trip across, $1.75. redelivery Scandinavia; Gulf, prompt to Canada, one
trip, 8,000 tons, $1.05: six to eight months. Canadian gypsum trade. May,

$1.72%; delivery, Colon: redlivery U. K. or Continent via North Pacific.$1.20; delivery, Japan. May 10-June 10; redelivery, north of Hatteras viaNorth Pacific, $1.15; 36.000 qrs. grain, Montreal, to Greece May. 19c.;40,000 qrs. Montreal to Mediterranean. 16%, 17 and 17%c.. May 12-25th;lumber. Gulf to Platte. reported at $14 for one and $14.25 for two portsMay; British Columbia to North Hatteras. $13.25 May; tankers, cleanSan Pedro to North Hatteras May, 78c.; dirty, Texas City to New Orleans.10c. prompt; clean. Gulf. to French Atlantic. 16s. 00, June-July.

TOBACCO has been quiet or at best in only moderatedemand and prices, it is said, have not changed. Penn-
sylvania broadleaf filler, 10c.; binder, 20 to 2534c.; PortoRico, 60 to 80o. Connecticut No. 1, second 1925 crop,650.; fillers, 20c.; dark wrappers, 1925 crop, 40c.; Wisconsin,
medium weight binders, 25 to 30c.; Northern, 40 to 45c.;
Southern, 35 to 40c.; New York State, seconds, 35 to 40c.;
Ohio, Gebhardt, binders, 22 to 24c.; Little Dutch, 21 to22c.; Zimmer Spanish, 30o.; Havana, first Remedios, 90 to
95o.; Second Remedios, 70 to 75c.
COAL.-A better business was done in anthracite. The

weather has recently been abnormally cold here. Some of
the big producers were not working 60 or 70%, one or two
were still down on a three days a week schedule. There was
a fair rail movement to Canada, but the anthracite and bitu-
minous trade ',expect acontinuance of competition by English
and German products at Boston and in New England
generally. Most of the New York hard coal retailers favor no
increase before May 31st. An order in Schuyldll County for
11,000,000 tons for April, is due to the fact that beginning
with May 10e. a month will be added to the wholesale price
until the whole reduction is recovered.
COPPER was quiet but steady. Most producers quoted

143(e. Although it was rumored that 143/80. could be done
the lowest price that can be verified is 14.1734c. A fair
export business was reported. A good demand for May
shipment is expected very soon. Producers have been asked
to speed deliveries on contracts. Production of copper by
countries which furnish about 98% of the world's total
amounted to 144,842 short tons in March, a daily average
rate of 4,672 tons, according to the American Bureau of
Metal Statistics. For non-reporting countries it is estimated
at 3,000 tons, making the world's total 147,842 tons. In
February the reporting countries had an output of 144,546
tons and the world's total was 147,546 tons. January's pro-
duction for reporting countries was 140,546 tons and thetotal 143,546 tons. For the first quarter of this year the
output of reporting countries was 429,934 short tons, a daily
average of 4,725. The estimate for non-reporting countries
is 9,000 tons, making a grand total of 438,934 tons. London
on the 17th inst. fell is. 3d. on standard to £61 us. 3d. forspot and £61 12s. 6d. for futures; sales, 125 tons futures;
electrolytic unchanged at £66 10s. for spot and £67 for futures
on the 18th inst. standard in London advanced Is 3d. to£61 12s. 6d. for spot and £61 13s. 9d. for futures; sales,100 tons spot and 250 futures; electrolytic unchanged at £6610s. for spot and £67 for futures. Latterly the demand hasbeen confined to carlots with quotations 14.1734 to 14.25e.Occasionally, it is said, 14Ac. is accepted. Official export-ers 1434c. and quiet. In London on the 19th inst. standardwas £61 12s. 6d. on the spot and £61 13s. 9d. for futures;sales, 150 tons spot and 300 futures; electrolytic, £66 10s.spot, and £67 futures.

TIN was easier with demand smaller. April and MayStraits sold at 52% to 52%c. and July at 52c. Prices closedon the 18th inst. at 5214 to 523/sc. for April-May; 5234 to52%c. for June; and 52%c. for July. Far Eastern sales werelarge, being 350 tons. American tin deliveries for April areexpected to be about 7,500 tons. In London on the 17thspot standard advanced £3 7s. 6d. to £234 17s. 6d.; futures
up £3 2s. 6d. to £225 10s.; sales 100 tons spot and 500
futures; spot Straits advanced £4 7s. 6d. to £239 7s. 6d.
Eastern c. i. F. London up £2 10s. to £237 15s.; sales 200
tons. On the 18th inst. London spot standard fell 2s. 6d.
to £234 15s.; futures off 17s. 6d. to £234 12s. 6d.; sales 50
tons spot and 550 futures; Spot Straits advanced 7s. 6d. to
£239 15s.; Eastern c. i. f. advanced £1 5s. on sales of 350
tons. Of late prices have declined with London falling.
April-May here 52c., June 517/sc., July 5134c., all these
being bid and asking prices Mc. higher. In London spot
standard on the 19th inst. dropped 7s. 6d. to £234 7s. 6d.;
futures fell 17s. 6d. to £233 15s.; sales 50 tons spot and
300 futures; Spot Straits fell 7s. 6d. to £239 7s. 3d.; Eastern
c. i. f. London off £2 to £237 with sales of 200 tons.

LEAD was in fair demand. April delivery was the most
wanted. Prices were 6c. at East St. Louis and 6.10c. atNew York. Lead ore was $77.50 in the tri-State district.
Second hands have been selling of late. In London on
the 17th inst. spot advanced is 3d. to £20 Is. 3d.; futures un-changed at £20 8s. 9d.; sales, 350 tons spot and 650 futures;spot in London on the 18th inst. rose 5s to £20 6s. 3d.;futures .up 3s. 9d. to £20 12s. 6d.; sales 300 tons spot and550 futures. Prices have latterly been advancing in Londonand have been steady here. Yet a big increase in stockstook place in March. On March 31 they were 57,063 tons,against 47,589 tons a month earlier. New York, 6.10c.;East St. Louis, 6c. London on the 19th inst. was £20 8s.9d. on the spot; futures, £20 12s 6d.; with sales of 200 tonsspot and 400 futures.

ZINC was quiet, but steady. East St. Louis, 5.75c. Oflate, the feeling has been more hopeful. An encouraging
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feature has been the larger sales of zinc ore of late. In London
on the 17th inst. spot advanced 3s. 9d. to £25 10s.; futures
up 2s. 6d. to £25 7s. 6d.; sales, 150 tons spot and 850 futures.

On the 18th inst. London prices advanced is. 3d. to £25
us. 3d. for spot, and £258s. 9d. for futures; sales, 50 tons spot,
and 1,700 futures. Prices have latterly been steadier. Prime
Western slab, 5.75 East. St. Louis, with offerings small.
London on the 19th inst. advanced 3s. 9d. on the spot, to
£25 15s.; futures up is. 3d. to .£25 10s. with sales of 150
tons spot, and 450 futures.

STEEL has been dull and weaker except east iron pipe
which has advanced and in New York is up $3 to $4. But
it appears that bars, plates and shapes are selling at $1 per
ton under the official price. The general price now is $1.85
Pittsburgh and 2c. Chicago. In some perhaps rather
exceptional cases blue annealed sheets have sold in the
Central West as low as 1.95e., Pittsubrgh, though the
normal price is 2.10c. Galvanized sheets have sold at 3.60c.
though 3.650. to 3.75c. are supposed to be the current prices.
Sheets have sold at 2.70e. on contract with normal prices of
2.75 to 2.90c. The firmness of cast iron pipe was exhibited
in the bidding op 2,500 tons for the Department of Water
Supply, Gas and Electricity at New York on which the
lowest bids figured back to $28.65 to $29.65, Birmingham,
whereas business had been taken at the end of March at
$25.60, Birmingham. The City of Detroit was to open bids

on the 19th inst. on 12,000 tons of 24, 30 and 36 inch pipe.
Later in the week Youngstown reported a better demand for
semi-finished steel. Sheet, tin plate and strip rollers are

said to be well occupied there. Sheet bars and small billets
there were quoted at $34, and wire rods at $44. Wire
specifications have fallen off. Consumers and distributers

are well stocked at lower prices and are indifferent with
quotations 2.50e. for plain wire and $2.65 for nails. Pitts-

burgh is said to be operating at 85%; bar mills at 80 to 85%.

Smaller independents are at 75%. Forging billets specifica-

tions increased a little. Several fair sized lots have been

ordered against $38 contracts. Skelp is quoted at 1.85c.

to 1.90c. without much trading. Nut, bolt and rivet prices

are called steady. Rivets, 2.90c.; nuts and bolts 70 off with

the trade said to be practically under contract for the

second quarter. Operations are at 60 to 70%. The buying

by automobile companies is an important factor. The rail-

road buying is disappointing. Locomotives are not much

wanted.

PIG IRON.-There has been some demand for steel

making iron. Basic and low phosphorous are wanted. But

foundry grades were still quiet. It is stated that the Ford

Motor Co. has placed its 1928 iron ore contracts at prices

unchanged from those of the past few years, i.e., $4.55 for

old range Bessemer, $4.40 for Mesabi-Bessemer and old

range non-Bessemer and old $4.25 for Mesabi non-Bessemer.

These prices are on basis of a ton delivered at lower lake

ports for the base grades containing 51M% iron natural.

Ford paid stand open market quotations, taking 400,000

tons of basic ore, 35,000 tons of foundry grade and 
about

5,000 tons of officious ore. Deliveries at Birmingham are

said to be good. At Youngstown trade is dull at nominally

$17 for standard basic iron at furnace. No 2 foundry 
there

is $17.25. Recently 15,000 tons of gray forge iron were sold

to a melter in the Pittsburgh district at $16.75 at V
alley

furnace. New England is doing a fair business. It is stated

that one lot of 500 tons was sold at Boston and two lots 
of 600

tons each for eastern Connecticut have been booked 
by

Buffalo makers. Massachusetts iron is selling, it is said,

at something like $19 per ton, furnace. Eastern New York

iron was quoted around $18 per ton. Buffalo iron is $16.50

to $17 per ton. Coke is lower in the Connellsville 
district.

Spot furnace coke has sold at $2.60 per ton recently 
and spot

foundry coke is said to be obtainable at $3.60.

WOOL has been steady. Boston wired a government

report on April 18th as follows: "A few dealers 
are specu-

lating on 64s and finer territory clothing wools, and th
ey are

reported to have paid up to $1.10, scoured 
basis. The

increased activity recently shown by mills in taking up s
ample

lots of fine wools has encouraged dealers with st
ocks on hand

to ask higher prices. Now some of the more 
optimistic mem-

bers of the trade are willing to buy these wools to 
place in

stock in view of good business they believe is 
pending and

also because of the relatively favorable 
prices quoted on

present stocks as compared with current prices on 
medium

grades." London cabled: "The selling season 
is scheduled

to open at Adelaide, Australia on Sept. 
7th, with the fol-

lowing sale probably taking place a fortnight 
later."

COTTON
Friday Night, April 20 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

72,882 bales, against 73,019 bales last week and 80,232 bales

the previous week, making the total receipts since Aug. 1 1927

7,561,846 bales, against 11,873,626 bales for the same period

of 1926-27, showing a decrease since Aug. 1 1927 of 4,311,780

bales.

Receipts al- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City 
Houston 
New Orleans- _  
Mobile.  
Savannah 
Charleston 
Wilmington 
Norfolk 
Boston 
Baltimore 

Totals this week_

2,490

1.240
2.004
451

1,495
204
561
244
4

1,200

2,067
5,024
318

2,434
523
94
347

8,291

2,622
2,922
438

1,195
654

1.084
848
20

2,051

913
3,032
317

1,232
340

1.011
934
101

2,321

1-,5§8
2,969
507

2,152
707
796
648
--------325

3,688
617

1,826
1,509
552

1,849
542
746
489

20,041
617

10,266
17,460
2,583
10.357
2.970
4,292
3,510

8.693 12.007 111.074 0.031 11 MR 12 470 72.882

The following tab e shows the week's total receipts, the
total since Aug. 1 1927 and stocks to-night, compared with
last year:

Receipts to
April 20.

1927-28. 1926-27. Stock.

This
Week.

Since Aug
1 1927.

This
Week.

Since Aug
1 1926. 1928. 1927.

Galveston 
Texas City 
Houston 
Corpus Christi_ - _
Port Arthur, &c 
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles_ _ _
Wilmington 
Norfolk 
N'port News, &c-
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

20,041
617

10.266
--- _
--_-

17.460

2,583

10.357

2,970
____
4.292
3,510

125
661

2,035.924
89,344

2,425.315
176.344  

2.444  
1,350,002

254.262
12,382

8  
580.141

236.248
7b6  

117,432
205.071

6.299
5,763

63,956
155  

19,567
651

15,160

28,3422.290,233

3,655
651

10.860

9,981

4.981
5,665

162
637

1.795

3,140.569
167.467

3.684,765

359,098
13,963  

617
1,035.074

526,423

130.600
398,376

374  
26.925
26.631
67.822
4.689

307,640
29,134

513,333

371,641

3,754

582
29.564

26,834

28,507
66.485

139.002
3,504
1,481
5.853

453,007
28,693

646.142

527,504

30.754

610
61.748

61,652

23,029
93,693

216,855
1,274
1,473
7.359

72.882 7.561./440 102.107 11973 non 1 Kr1.1 SIaO 1 KO 'MO

In order that comparison may be made with other years,
we give below the totals at leading ports or six seasons:

Receipts at- 1927-28 1926-27. 1925-26. 1924-25. 1923-24. 1922-23.

Galveston__ 20.041 19.567 14.920 10,683 14.051 9.069
Houston s- - _ - 10,266 15,160 9.189 10,294 1,677
New Orleans- 17.460 28,342 19,997 10,050 22,201 10,435
Mobile 2,583 3.655 5.123 497 1,439 77
Savannah_  
Brunswick _

10,357 10,860 8,789 5.057 10.312 7,974

Charleston._ - 2,970 9.981 5.336 8,372 2,517 1,720
Wilmington... 4,292 4.981 1,519 260 1,561 656
Norfolk 
N'port N., &c.

3,510 5.665 4.776 4.769 5,063 1,088

Alf others.. _ _ _ 1.463 3,896 2,044 650 1,404 3,047

Total this wk- 72,882 102.107 71,673 50,632 58,548 35.743

Since Aug. 1_ _ 7.561.846 11873826R.714 437R 7no eons ,en OZAI e ass ne•

* Beginning with the season of 1926, Houston figures Include movement o
cotton previously reported by Houston as an Interior town. The distinction
between port and town has been abandoned.

The exports for the week ending this evening reach a tota
of 148,803 bales, of which 30,757 were to Great Britain,
9,293 to France, 42,191 to Germany, 19,694 to Italy, 12,760
to Russia, 23,824 to Japan and China, and 10,284 to other
destinations. In the corresponding week last year total
exports were 194,186 bales. For the season to date aggregate
exports have been 6,083,331 bales, against 9,237,489 bales
in the same period of the previous season. . Below are the
exports for the week.

Week Ended
Apr. 20 1928.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Ja pomp
China. Other. Total.

Galveston 
Houston 
New Orleans_ _
Mobile 
Savannah 
Charleston 
Wilmington _
Norfolk 
New York 
Philadelphia 
Los Angeles.--  

Total 

Total 1927.  
Total 1926 

7,625
10.642
4.010
4.967
341

-ioo
1,708

1,064

30.757

4.935
3,159

749

450

8.880
11,921
3,281
2.939
11,377
1,265

912
1,616

3,725
9.299
3.450
1,170

2.060

12,760

12.666
8.998

-aisa
9.293 42.191 19,694 12.760

46.256
15.390

7.813
5.092

44,519
13,760

15,364
10,245

19.200
2,000

23.824

49,027
11.135

2.493
1,959
3.277
600
100
100
- -

1,751
4
_

10.284

12,007
6.020

32.699
42,961
33,410
10,219
16.444
1,706
2.050
1,312
5,824

4
2,174

148,903

194.186
64,542

Prom
Aug. 1 1927 t

Exported to-

Ayr. 20 1928. Great
Exports from- Britain. Frontal

Ger-
many. I Italy. Bassi

Galveston... 278,736 326,636
Houston  286,241299,183
Texas City__ _ 22.026 3,878
Corpus Christi 24,310 34,321
Port Arthur.. 1.344 900
New Orleans. 209.430 89.82
Mobile  49,719 1,989
Pensacola. _ 2.022
Savannah...... 138.344
Charleston_ 42.111
Wilmington- - 7.200
Ncrfolk  50,910
Lake Charles.  
New York... 45.487 12.407
Boston  2,853 247
Baltimore_   2.24
Philadelphia__ 775 _ _ _
Los Angeles... 26,106 7.313
San Diego_ _ _ 1,843
San Franc 889 30
Seattle 

5.03'
1,881

6

387.460 169,660
404.058 155,167

6.034
57,001 4,059

239.900110,455
102,994 3,670
8.86 37

338,432 10.123
137,107 6,065
17,300 60.042
67,47 1.250
756_ _

36,431 3:035
548

4 377
31.359 591

455

Total 1  190,346 786,75 1,836,413 528.705

Japan&
China.1 Other.

19,000272,212333,841
66.200 247,789 165,744

- 100
23.9721 15,182

203:13E5,101:630
24,056 5.675

stf.io"
5,300

2.250

2,684

21.86o
2,076 398
1.3

188,367 845,491 709,256

22,804
22,021

300
3.597

Total.

32:276
3,027
267
608
382

1,788.445
1,624.380
32 038
161,945
2,444

1,054,357
188,097
12.882

553,438
214,485
84,842
126.077

756
132.319
6,675
4,354
1,805

87.231
1.843
4.118
1.300

.083,331

Total '26-'27_ .323,916905,224 2.553.456 661,480 233,737 1530844 1025832 9.237,489
Total '25-'26_ 2,009,564 804,136 1.531,279 5611.971 127.42 46.677 23.71996.709,805

NOTE.-Ezports to Canacut.-It has never been our practice to include In the
above table reports of cotton shipments to Canada, the reason being that virtually
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all the cotton destined to the Dominion comes overland and It is impossible to get
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to hand. In view,
however, of the numerous inquiries we are rece.ving regarding the matter, we will say
that for the month of March the exports to the Dominion the present season have
been 19.123 bales. In the corresponding month of the preceding season the exports
were 26,896 bales. For the eight months ended March 31 1928 there were 173.931
bales exported as against 195,424 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 20 at-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston __ - - 7,900 4.500 5,800 30,000 2,000 50,200 257.440
New 0r1eans__ 2.977 3.541 10,896 18,915 29 36,358 335,283Savannah 3,000 ------------300 3,300 . 26,264

Mobile 500 --------1,800 38 2,338 1,416Norfolk  450 ----------------1450 66,035
Other ports*  2.000 1.000 1,500 5,000 500 10,000 711,396

Total 1928 16,827 9.041 18,196 55,715 2,867 102,646 1.424.668Total 1927 19,254 12,053 14,559 83,284 4,583 133,733 2,020.060Total 1916- 13.215 7.637 13,925 46,856 6,407 88,040 943.970
• Estimated.

Speculation in cotton for future delivery has been more
active and at one time new high levels were reached on
this movement of prices, owing to cold wet weather and
growing evidences of lateness of the start. The season
according to various advices is 10 days to two weeks late.
In some extreme cases the delay is put at 3 weeks. The
official weevil report which appeared on the 17th inst.
showed a smaller emergence than had been expected, but
this was attributed to recent wintry conditions. The fear
Is that the large survival reported last fall will make itself
felt later in the present year, especially if the season con-
tinues late. Even as it is the emergence at Baton Rouge,
La., up to April 1 is stated at 1.18% against none a year
ago, and at Clemson College, S. C., 1.08% against none a
year ago. Moreover, attention was riveted on the May de-
livery by the persistent calling of the mills. Contracts be-
came scarce at times. The mills have a good deal of fixing
of prices to do before the May notice day on the 25th inst.
Apart from this, spot houses have been good buyers of
May and July, if they sold the new crop in transferring
hedges. From time to time Liverpool and the Continent
have bought on at least a moderate scale. And it is said
that outsiders are studying the cotton situation more care-
fully. Some of them are a little tired of the stock market,
fearing that the rise is at its culmination or at any rate
that the cream is off and that there may be hitherto un-
suspected opportunities in cotton. Cotton has certainly not
been exploited as a speculative commoddity for some years
past by the general public, whatever may have been done
from time ta time by professional operators. Some Wall
Street traders of prominence think there is a better chance
just now in cotton than there is in stocks. Chicago oper-
ators are said to have bought to some extent. The Stock
Exchange houses have from time to time bought more
freely. Contract scarcity has been a chronic condition off
and on for months past. Speculators might sell the market
but the trade took the contracts. When professionals want-
ed the contracts back they had to bid them up. This ex-
perience has been repeated over and over for months past.
Spot prices here and at the South have advanced from time
to time and there are reports of quite a good demand for
short cotton. The certificated stock in New York which
some months ago was up to about 200,000 bales, has lat-terly dwindled to 131,000. There are intimations that be-fore long it might be down to an even 100,000 bales. Some-
body wants the cotton. It is being shipped out gradually to
the Continent and elsewhere. Some of it is going to Ger-many; some to Russia. While there have been labor trou-
bles in this country, no strike has occurred in the American
yarn division at Manchester. The conference between em-ployers and employees was held last Monday at Manches-
ter and was adjourned until the 30th inst. The spinnersshowed a conciliatory spirit and employees were evidentlyin a similar state of mind, so that there are hopes that thequestions at issue may be settled without resort to a strike.
The weekly weather report said that the week had beendecidedly unfavorable in the cotton belt. Temperatures

were markedly subnormal quite generally, with additionalheavy rains and continued wet soil. In much of the east-
ern half of the belt only small amount of cotton was plantedduring the week and the early seeded either deteriorated
or made very slow progress, with much of it reported killed
in central, northern and western Texas and parts of Ar-
kansas. In the more easterly portions of the belt condi-
tions were somewhat better, With planting well along as
far north as Central South Carolina and fair germination
Indicated, while stands are reported as good in Southern
Georgia.
New Orleans reported that cotton oil mill men there say

cotton oil mills in the southeastern section of the belt and
also in Louisiana are being closed because mills are not will-
ing to crush cottonseed that may be needed for replanting.
A large concern here has sold from 2,000 to 3,000 tons
of seed, apparently for replanting.
On the other hand, the technical position of late has evi-

dently been weaker. The market in other words acted a lit-
tle overbought after a prolonged advance. The short inter-

est has been reduced by the rather rough treatment which
shorts have experienced in the last few months. Shorts
cover quickly. And while there is some increase in out-
side trading, the business is still largely confined to pro-
fessionals and the cotton trade proper. And it is largely
a weather market. It is felt that a period of good weather
would inevitably have a depressing effect on prices. Lat-
terly there has been less rain and temperatures have risen
over practically the whole belt, especially in the central
and western sections of it. In Texas temperatures have
been 90 to 96, in Oklahoma 90 to 95 and elsewhere in the
belt 76 to 80 or thereabouts. At times the basis has been
reported weaker. The spot demand has been confined
largely to the shorter lengths. The higher grades have been
more or less neglected. Manchester of late has been quiet
and yarns have been offered more freely. Many of the bids
for cloths there have been unworkable. Worth Street has
been quiet. At New Bedford last Monday a strike occurred
of some 25,000 cotton mill operatives at 26 mills. There are
fears that the struggle may be a rather prolonged one. It
is intimated, moreover, that the workers in fine goods mills ,
at Fall River may strike in sympathy. Rhode Island mills
may also reduce wages, with what effect remains to be seen.
There are still complaints of the margin of profits in tho
cotton manufacturing business. Judging from appearances,
it would seem that the curtailment of output could not
have been sufficiently drastic to correct effectively the
results of over-production.
The Department of Agriculture announced the first of

the series of semi-monthly reports on emergence of boll
weevil in hibernation cages for 1928 season. Percentage of
weevils that had emerged in test cages before April 1st as
compared with a year ago are as follows: At Baton Rouge,
1.18; at Clemson College, S. C., 1.08; at Florence, S. C.,
0.47 against 1.51 a year ago; at College Station, Texas, 0.33
against 2.28 a year ago; at Yazoo City, Miss., 0.17; at Ray-
mond, Miss., 0.14 against 0.65 a year ago; at Aberdeen, N.
C., 0.12 against 1.15 a year ago; at Auburn, Ala., 0.06
against 0.18 a year ago; at Cleveland, Miss., 0.03; at Tal-
lulah, La., 0.01 against 0.12 a year ago; at Rocky Moun-
tain, N. C., none against 0.16 a year ago; at A. M. College,
none against 0.36 a year ago.
To-day prices were irregular, at one time 15 to 18 points

higher, but later losing the advance and ending at a net
decline for the day of some 5 to 10 points, with the tone
barely steady. The Department of Agriculture issued a re-
port on the pink worm in Texas stating that 9 more coun-
ties had been quarantined against it and that unless dras-
tic measures are taken in dealing with the insect that it
may overspread the entire belt. It seems that a number
of counties quarantined do not raise cottoon or at any rate
there is no record of ginning reports from 4 or 5 of them
in recent years. The Counties quarantined are Winkler,
Andrews, Ector, Crane, Upton, Midland, Martin, Dawson
and Glasscock. But it seems the producing counties are
only Midland with 6,078 bales in 1926, Martin with 10,-
243, Dawson with 40,663 and Howard, which is only par-
tially quarantined, with 28,014. The infected section pro-
duced in 1926, it is said, 78,000 bales and in 1925 48,000. So
that as matters stand, it did not strike people on further
reflection as a very serious matter. The report, however,
caught the crowd short and there was a quick though not
a lasting advance of 15 to 20 points. The forecast was for
showers on both sides of the Mississippi, with warmer
weather in many sections. The week-end statistics were
considered bullish, with a larger decrease in the world's
supply of American cotton than was shown either last week
or last year. But the drift was towards liquidation after
the recent advance. The technical position was a little
weaker. Final prices show practically no change for the
week. Spot cotton ended at 20.45c. for middling the same
as a week ago.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
April 14 to April 20- Sat. Mon. Tues. Wed. Thurs Fri.Middling upland 20.50 20.35 20.35 20.50 20.50 20.45

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

April 20 for each of the past 32 years have been as follows:
1928  20.45c. 1920 42.75c. 1912 11.95c. 1904 14.15c.1927 14.80c. 1919  28.60c. 1911  14.95c. 1903 10.35c.1926 19.05c. 1918  30.75c. 1910  15.15c. 1902 9.44c.1925  24.95c. 1917  19.85c. 1909  10.85c. 1901  8.38c.1924  30.70c. 1916 10.45c. 1908 9.90c. 1900 9.81c.1923  27.60c. 1915 10.45c. 1907  11.20c. 1899 6.250.1922  17.95c. 1914 13.10c. 1906  11.75e. 1898 6.44c.1921 12.150. 1913 12.15c. 1905 7.80c. 1897 7.31c.

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contect Total.

Saturday__ _
Monday ___
Tuesday ___
Wednesday_
Thursday --
Friday 

Total week_  
Since Aug. 1  

Steady, 5 pts. adv..
Quiet. 15 pta. den 
Quiet. unchanged 
Steady. 15 pts. adv_
Quiet, unchanged- -
Quiet, 5 pts. dee-

Steady 
Steady 
Barely steady- _
Steady 
Steady 
Barely Steady 

300

-200
300

-Woo

500
 283,383825.700

500
1,101,086

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



2524 FINANCIAL CHRONICLE [VOL. 126.

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Apr. 14.

Monday,
Apr. 16.

Tuesday,
Apr. 17.

Wednesday,
Apr. 18.

Thursday.
Apr. 19.

Friday,
Apr. 20.

April-
Range. _
Closing- 19.97 19.91 -19.99 -19.84 -19.84 -19.99 - --

May-
Range __ 19.95-20.08 19.80-20.08 19.77-20.19 19.80-20.06 19.92-20.13 19.91-20.18
Closing- 20.02-20.04 19.87-19.88 19.87-19.89 20.02-20.03 20.00-20.02 19.94-19.95

Juno-
Range..
Closing. 19.93 19.93 19.85 --19.79 -19.80 -19.96 - -

July--
Range._ 19.75-19.90 19.62-19.89 19.61-20.06 9.66-19.93 19.80-20.00 19.76-20.01
Closing- 19.84-19.87 19.71-19.73 19.72-19.75 9.90-19.91 19.88-19.88 19.77-19.79

Autrazt-
Range__ 9.88-19.88 19.77-19.95

19.80
- -
19.82Closing- 19.70 ---19.67 -19.65 -19.83 - -

Sept.-
Range__ 19.70-19.70 19.87-19.87

19.77
- - - -

19.67 -Closing- 19.85 -19.71 -19.70 -19.77 - ---
Oefober-
Range__ 19.65-19.75 19.50-19.80 9.48-19.94 9.50-19.73 19.59-19.78

19.67
19.57-19.83

Closing- 19.72-19.73 19.59-19.60 9.60-19.61 9.69-19.71 19.62-19.63-
WOO.-
Mulge..

19.68 19.55 19.55 19.65 19.63 -19.58 -Closing- - -- - -
Dec.-

Range... 19.53-19.69 9.43-19.67
19.51

9.40-19.85 9.40-19.65 19.50-19.70 19.50-19.73
Closing- 19.63-19.65 19.50-19.53 9.60-19.65 19.58-19.60 19.52-19.53-

Ian.-
Range__ 19.50-19.60 19.34-19.63 19.34-19.75 9.33-19.56 19.44-19.59 19.45-19.66
Closing_ 19.55-19.58 19.45 --19.41 -19.43 -19.53 -19.50 -

Feb.-
Range

19.43 19.54 19.52 19.46 -Closing. 19.55 -

19.53-19.61

19.42 -

19.40-19.62

-

9.35-19.80

-

9.46-19.54

-

19.48-19.62
Starch-
Range.. 19.48-19.71

I Closing_ 19.56 -19.43 -9.43-19.45 19.55 -19.54 -19.48 -

Range of future prices at New York for week ending
April 20 1927 and since trading began on each option:

Option far- Range for Week. Range Since Beginning of Option.

April 1928 18.35 July 12 1927 26.67 Aug. 31 1927
May 1928_ 19.77 Apr. 17 20.19 Apr. 17 17.06 Feb. 2 1928 25.07 Sept. 8 1927
June 1928_    17.32 Feb. 3 1928 21.77 Sept. 19 1927
July 1928._ 19.61 Apr. 17 20.06 Apr. 17 17.10 Feb. 2 1928 24.70 Sept. 8 1927
Aug. 1928_ _ 19.77 Apr. 20 19.88 Apr. 18 17.65 Feb. 8 1928 20.86 Nov. 9 1927
Sept. 1928._ 19.70 Apr. 16 19.87 Apr. 19 17.45 Jan. 28 1928 21.10 Oct. 27 1927
Oct. 1928.... 19.48 Apr. 17 19.94 Apr. 17 16.96 Feb. 2 1928 20.20 Nov. 9 1927
Nov. 1928 17.25 Jan. 28 1928 18.80 Mar. 22 1928
Dec. 1928._ 19.40 Apr. 17 19.85 Apr. 17 16.99 Feb. 4 1928 19.85 Apr. 17 1928
Jan. 1929._ 19.33 Apr. 18 19.75 Apr. 17 17.00 Feb. 2 1928 19.75 Apr. 17 1928
Feb. 1929
Mar. 1929.. 19.35 Apr. 17 19.80 Apr. 17 18.52 Apr. 2 1928 19.80 Apr. 17 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 20- 1928. 1927. 1926. 1925.
Stock at Liverpool bales 763,000 1,418,000 824.000 937,000
Stock at London 3,000
Stock at Manchester 89.000 180,000 77,000 136,000

Total Great Britain 852,000 1.598,000 901,000 1,076.000
Stock at Hamburg 
Stock at Bremen 471.000 680,000 201.000 297,000
Stock at Havre 276.000 298,000 218,000 202,000
Stock at Rotterdam 14,000 16,000 5,000 9,000
Stock at Barcelona 108,000 120,000 96,000 95,000
Stock at Genoa 51.000 42.000 29,000 58,000
Stock at Ghent 3,000
Stock at Antwerp 12,000

Total Continental stocks 920.000 1.156,000 549,000 676.000

Total European stocks 1,772.000 2,754.000 1,450,000 1,752,000
India cotton afloat for Europe 164.000 84.000 88,000 183,000
American cotton afloat for Europe 437,000 571,000 291.000 362.000
EgyptBrazil,&c.,afloatforEurope

iStock n Alexandria, Egypt 
80,000

373,000
89,000

403,000
89,000
281,000

67.000
155.000

Stock in Bombay, India  972,000 643,000 825.000 920,000
Stock in U. S. ports al.527,314a2,153,793 1,032,010 744,961
Stock in U. S. interior towns_ - - a773.381 a860,670 1.541,773 594,768
U. S. exports to-day 584 7.960

Total visible supply 6.098,695 7,559.047 5,605,743 4.778,729

Of the above, totals of American and other descriptions are as follows:
American-

Manool stocie 
tester stock

bales_ 541,000 1,072,000 540,000
. . .

Continental stock  868,000 1.104.000 493,000
American afloat for Europe  437,000 571,000 291.000

U. S. port stocks a1,527,314a2,153.793 1.032,010

U. S. interior stocks  a773.381 a 860.670 1,541,773

U. S. exports to-day  584 7,960

Total American 4.211.695 5,927,047 3,972,743 3,146,729

729,000
120.000
596,000
362,000
744,961
594,768

East Indian. Brazil, &C.
Liverpool stock
London stock 
Manchester 
Continental stock

  222,000 346,000 284,000 208,000
3,000

24.000 21,000 10,000 16,000
52,000 52,000 56,000 80,000

Indian afloat for Europe  164.000 84,000 88,000 183.000

Egypt Brazil, &c.. afloat  80,000 89,000 89,000 67,000

IStock n Alexandria, Egypt  373.000 403,000 281.000 155,000

Stock in Bombay, India  972,000 643,000 825.000 920,000

Total East India, ezc
Total American

1.887,000 1,638.000 1,633,000 1,632.000
 4.211.695 5,921,057 3.972,743 3,146,729

Total visible supply 6.098,695 7,559,047 5.605,743 4,778,729

Middling uplands, Liverpool 11.25d. 8,07d. 10.01d. 13.40d.

Middling uplands, New York 20.45c. 15.05c. 18 90c 94 50c

Egypt. good Sake!, Liverpool-- - - 22.25d. 15.75d. 17.65d. 34.55d.

Peruvian. rough good, Liverpool- 13.50d• 10.50d. 18.00d. 20.75d.

Broach, fine, Liverpool  9.90d. 7.25d. 8.60d. 11.90d.

Tinnevelly, good, Liverpool  10.60d. 7.70d. 9.15d. 12.55d.

a Houston stocks are now included in the port stocks, in previous years

they formed part of the interior stocks.

Continental imports for past week have been 85,000 bales.
The above figures for 1928 show a decrease from last

week of 74,290 bales, a loss of 1,460,352 from 1927, an
increase of 492,952 bales over 1926, and a gain of 1,319,
966 bales over 1925.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year, is set out in detail
below:

Movement to Apr. 20 1928. Movement to Apr. 22 1927.

Receipts. Ship-
ments.
Week.

Stocks
April
20.

Receipts. Ship- Stocks
meats. April
Week. 22.Week. I Season. Week. Season.

Ala., BirmIng'm 593 87.387 821 8,937 815 93,567 1,390110,506
Eufaula 251 19,158 486 7,604 247 25,873 320 9,957
Montgomery. 677 74,526 2,385 17,113 371 121,77. 961 31,483
Selma 506 58,140 669 14,036 97 94,721 607 21,997

Ark.,Blythevill 178 78,076 342 10,024
Forest City-- 571 36,874 285 9.098
Helena 72, 51,24. 1,555 10,324 225 94,99 1,53 19,666
Hope 313 48.422 766 3,096
Jonesboro.._ 115 31.935 438 2,265
Little Rock. 413 105.948 1,541 12,391 437 202,82. 1,49 28.999
Newport 75 48,548 586 2,611
Pine Bluff_ 176 124.121 2,408 20,578 531 185,054 3,95 28.717
Walnut Ridg .

anGa., Albany-------- -4,980
221 35,42

____ 4,980
331
18

1,499
1,697 2 8.77. 24 2,684

Athens 75 50,635 875 6,358 150 49,59 1,84 10.224
Atlanta 832 120,886 2.181 28,059 2,032 250,731 2.501 41,785
Augusta 4,483 256,975 2,754 56,706 3,403 361,962 4,077 86,837
Columbus__ 10 50,803 400 832 204 46,903 509 2,987
Macon 1,132, 62,718 1,980 4,328 730 102,92. 1,5571 5,480
Rome 650 34,711 1.85' 12,689 19 50,89 9ed 23,159

La., Shreveport 372 96,060 1,144 37,483 8 165.621 1,5001 42,501
MIss..Clar 172' 152,456 1;870 31,888 821 189,08 2.184 52,378
Columbus 2391 34,689 330 4,584 208 42,72 372 5,784
Greenwood._ 192 157,794 1,640 50,575 361 181,61 1,771 43,507
Meridian__ 519, 40,003 1.080 5.641 173 52,63 232 7,101
Natchez 148 36,524 212 16,687 270 49,606 759 10,909
Vicksburg... 44 17,871 133 3,706 101 35,40 869 11,793
Yazoo City 6 27,673 261 7,912 13 44,768 437 11,965

Mo., St. Louis_ 5,073 327,714 5,333 4,440 3,682 533,757 4,061 5,180
N.C.,Greensb'r 543 24,604 277 11,312 1,126 45,789 1,18 25.287
Raleigh 19 13,396 270 2.983 28 18,718 447 4,295

Okla., Altus x_ 1,065 206,53 1,557 6,659
Chickasha x_ 1,611 187,733 2,221 6,187
Okla. City I- - _ 1.884 180,732 2,67: 10.600
15 towns._ 1,115 733,547 2:434 44,414

9. C., Greenvill 3,299 283,805 5,432 54,580 6.907 321.988 8,199 77,025
Greenwood:. -- -1 _ 7,773

- 
___ 3,251

Tenn.,Memph 14.5871.394,882 20,524200,953 29:0272,087,48 37.264182,364
Nashville x -- - -I ---- - - -- 78 7,411 4 1,136

Texas, Abilene_ 427, 53,755 762 1,969 74. 78,236 33 1,859
Austin 234 25,887 231 1,952 __ 33,696 -___ 1,397
Brenham.... 83 27,092 16 11,723 195 28,696 212 6,042
Dallas 735 91,950 902 26,580 1,138 184,464 757 9,571
Ft. Worth x_ 745 120,864 1,463 5,624
Paris 325 73,917 711 2,547 89 56,464 146 498
Robatown - __ _1 29,72 -_-- 1,201
San Antonio_ 118 35,748 120 5,332 246 61.50 24 3,276
Texarkana  138 57,103 678 5,012
Waco 513 87.744 950 9,662 - ... ---- ---

Total. 57 town 20.5375.205.152 88.130773.381 60.7256.813.77. 00 /1751010.8711

x Discontinued. * Includes the comb ned totals of 15 towns in Oklahoma.

The above total shows that the interior stocks have
decreased during the week 29,822 bales and are to-night
87,289 bales less than at the same time last year. The
receipts at all towns have been 21,188 bales less than the
same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

----1927-28 ---- -1926-27-
A pril 20- Since Since

Shipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis 5.333 324,876 4,060 546.401
Via Mounds. Stc 1.870 229,486 5,150 308,180
Via Rock Island 13,320 287 20,908
Via Louisville 658 28.199 410 48,034
Via Virginia points 4.905 208,439 5,131 222,356
Via other routes, &a 7,074 335,211 11,200 538,007

Total gross overland 19,840 1 139,531 26,238 1,683,886
Deduct Shipments-

Overland to N. Y., Boston, &c... 786 76,173 2,594 117,960
Bewteen interior towns 526 18,437 623 21,318
Inland, &c., from South 12,839 530.944 11,479 756,606

Total to be deducted 14.151 625,554 14,696 895.884

Leaving total net overland* 5,689 513.977 11,542 788,002

• Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 5,689 bales, against 11,542 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 274,025 bales.

-1927-28
/n Sight and Spinners'

Takings. Week.
Receipts at ports to April 20  72,882
Net overland to April 20  5,689
Southern consumption to April 20_100,000

Since
Aug. 1.

7.561,846
513.97711,542

4.081,000

1926 27
Since

Week. Aug. 1.
102,107 11.873,626

788,002
115,000 3,948,000

Total marketed 178,571
Interior stocks in excess *29,822
Excess of Southern mill takings
over consumption to April 1 

12.156,823
400,549

210,534  

228,649
29,567

16,609,628
330,335

763,202

Came into sight during week_ -148,749
Total in sight April 20 12,767.906  

  199,082
17.703,165

North. spinn's's talcings to Apr. 20 18,236 1,214.830 28,585 1.629.906

• Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1926-April 23 147,375 1925-26 15,013,973
1925-April 25 122,605 1924-25 13.901.573
1924-April 26 111.753 1923-24 10.500.764

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:
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The following ear ter records which are available are not given In thetable; At Florence, S. 0., prior to April 1 in 1924 0.03% of the weevilshad emerged. At Tallulah , La., prior to April 1, for the 10-year period1915 to 1924 inclusive, an average of 0.22% of the weevils in cages hademerged. At College Station, Tex., emergence records from several near-bypoints are available for the years 1906, 1907 and 1908. At these points anaverage of 2.44% of weevils emerged prior to April 1.
Those early 1928 records are of a preliminary nature and do not warrant

the drawing of general conclusions as will later records. Furthermore, Instudying these records consideration must be given to the number of weevilsthat were present in the fields during the fall of 192 7 in the various localitiesrepresented; also to the effect of an early or late spring on weevil emergence.

WEATHER REPORTS BY TELEGMAPH.-Reports to
us by telegraph this evening denote that generally the
weather during the week has been unfavorable for cotton in
most sections of the cotton belt. Temperatures have been
considerably below normal, besides which rainfall has as a
rule been heavy. Indications however at the end of the week,
are of better weather. Little cotton seed has been planted
and early planted cotton has either deteriorated or made
slow progress. Some cotton is reported to have been killed
in parts of Texas and Arkansas.

Mobile, Ala.-The weather has been very unfavorable and
little progress has been made with farm work. Much seed
is rotting in the ground on account of the cool damp weather.

Rain. Rainfall.  Thermometer Galveston, Texas 2 days 0.38 In. high 73 low 41 mean 57Abilene 1 day 0.04 in. high 96 low 30 mean 63Brenham  58Brownsville 
I gaj, gm hig 

84 
h low 3 

44 
2mmmea.eann.

1 day 0.02 in. high 80 44 
 64Corrauss Christi  62 1 day 0.20 in. high 86 low 32 mean 59dry high 96 low 28 mean 62 1 day 0.04 in. high 88 low 28 mean 582 days 0.20 in. high 90 low 30 mean 602 days 0.84 in. high 84 low 36 mean 60dry high 88 low 36 mean 623 days 0.10 in. high 76 low 32 mean 542 days 0.28 in. high 80 low 34 mean 571 day 0.60 in. high 80 low 34 mean 57thtonlo 1 day 0.01 in. high 88 low 38 mean 63San i

1 day 0.24 in. high 84 low 24 mean 54Weatherford dry high 91) low 26 mean 58
Ardmore, Okla dry high 86 low 28 mean 57

Closing Quotations for Middling Cotton on-

April 20. Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 
New Orleans_- -
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock...-
Dallas 
Port Worth 

20.10
20.04
19.85
20.17
20.38
20.50
20.00
19.40
19.85
19.22
19.45

19.90
19.87
19.70
20.02
20.19
20.50
19.88
19.25
19.70
19.10
19.30
19.30

19.90
19.87
19.70
19.87
20.13
20.05
19.88
19.25
19.75
19.10
19.30
19.30

19.95
20.00
19.85
20.05
20.19
20.45
20.00
19.45
19.90
19.20
19.45
19.45

19.90
20.00
19.85
20.02
20.19
20.45
19.94
19.30
19.90
19.20
19.45
19.45

19.85
19.93
19 75
19.93
20.06
20.45
19.88
19.25
19.80
19.20
19.35
19.35

NEW ORLEANS CONTRACT MARKET .-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
Apr. 14.

Monday,
Apr. 16.

Tuesday,
Apr. 17.

Wednesday,
Apr. 18.

Thursday,
Apr. 19.

Friday,
Apr. 20.

May 19.56-19.57 19.63-19.04 19.74-19.75 19.75 19.68 -19.74 - -
June 
Atli 
August-..
September
October  
November
December_
January _
February -
March 
Tone-

Spot 
n...,tnea

19.59-19.60 19.41-19.42 19.47 19.60-19.61 19.59-19.60 19.52-19.53-

19.34-19.35 19.19-19.20 19.24-19.26 19.34-19.35 19.30-19.31 19.25-19.26

19.17 19.25 19.33-19.34
19.36

19.28-19.29
19.32 bid

19.25 -
19.27 bid

19.33 -
19.37-19.38

-
19.23

-
19.27- - -

19.37 bid

Steady
Steady

19.23 bid

Quiet
Steady

19.27 bid

Steady
Barely st'y

19.36 bid

Steady
Steady

19.32 bid

Steady
Steady

19.27 bid

Quiet
Barely sty

CENSUS REPORT ON COTTON CONSUMED AND
ON HAND IN MARCH, &o.-This 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 Business
Activity."
BOLL WEEVIL EMERGENCE IN HIBERNATION

CAGES.-The following, which is the first of the series of
reports to be issued semi-monthly on the emergence of boll
weevils in hibernation cages for the season of 1928, gives the
percentage of weevils that had emerged in these cages prior
to April 1 at the 16 stations. The same co-operative ar-
rangement that has been in practice during the past three
years between the Tallulah Laboratory of the Bureau of
Entomology of the United States Department of Agriculture
and the State and Federal workers who are conducting the
hibernation-cage tests on the survival of the boll weevil is
being continued. In addition the the percentages of weevils
that had emerged at the various co-operating stations prior
to April 11928, the table contains such percentages as are
available for 1927, 1926 and 1925.

Station. Co-operator.

Per Cent of Weevils that
Emerged Prior to Apr. 1.

1928. 1927. 1926. 1925.

Baton Rouge. La W. E. Hinds, La. State Exp. Sta'n_ 1.18 .80 1.64Clemson College, S. C.C. 0. Eddy, S. C. State Exp. Stan. 1.08 .05 .55
Florence, S. C U. S. Bureau of Entomology and

S. C. State Exp. Stan co-operat'g .47 1.51 .o4 1.80College Station. Tex. _ F. L. Thomas, Texas State Exp.Sta. .33 2.28 2.45 1.96Yazoo CitY. Miss Chesley Hines, Miss. State Pl. Bd._ .17
Raymond, Miss 0. M. Chance, Miss. State Pl. Bd__ .14 .65
Aberdeen. N. C R. W. Leiby, N. C. Dept. of Agri°. .12 1.15 0 .19Auburn, Ala J. M. Robinson. Ala. State Exp.Sta. .06 .18
Cleveland, Miss 0.1. Worthington, Miss.St.PI.Bc1._
Tallulah, La 
Rocky Mount, N. C._

U. S. Bureau of Entomology 
R. W. Lelby, N. C. Dept. of Agric_

.03

.01
.1

.02

.02
.oi
.05Holly Springs. Miss._ T. F. McGehee, Miss. St. Pl. Bd 

Fayetteville, Ark 
Experiment, Ga 

Dwight Isely, Ark. St. Exp. Stan...
R. P. Bledsoe, Ga. St. Exp. Sta'n.- .Oi .40

A. de M. College, Miss.H. H. Kimball, Miss. St. Pl. 13d... .3 0poplarville, Miss  J. E. Lee, Miss. State Plant Board_ .05

Dal
Henrietta
Kerrville
Lampasas 
Longview 
Luling 
Nacogdoches
Palestine 
Paris

Taylor

Rain. Rainfall.
Altus  dry
Muskogee 1 day 0.10 in.
Oklahoma City  dry
Brinkley. Ark 2 days 1.26 in.
Eldorado 3 days 0.87 in.
Little Rock 2 days 1.21 in.
Pine Bluff 3 days 0.67 in.

1 day 0.26 In.
Amite 1 day 1.60 in.
New Orleans 2 days 0.73 in.
Shreveport 2 days 0.30 in.
Columbus, Miss 1 day 1.62 in.
Greenwood 3 days 1.59 in.
Vicksburg 1 day 1.12 in.
Mobile, Ala 2 days 2.34 in.
Decatur 3 days 2.44 in.
Montgomery 2 days 2.87 in.
Selma 2 days 2.80 In.
Gainesville, Fla 2 days 1.94 in.
Madison 2 days 3.18 In.
Savannah. Ga 2 days 0.49 in.
Athens 2 days 1.40 in.
Augusta 2 days 0.85 in.
Columbus 2 days 1.86 in.
Charleston, S. 0 2 days 0.36 in.
Greenwood 2 days 1.65 In.
Columbia 2 days 1.28 In.
Conway 3 days 0.82 In.
Charlotte, N. 0 3 days 1.18 in.
Newborn I day 1.58 in.
Weldon 2 days 0.43 in.
Memphis, Tenn 2 days 1.47 in.

Alexandria. La

Thermometer
high 87 low 27
high 87 low 28
high 82 low 30
1118k 79 low 28
high 80 low 33
high 80 low 35
high 84 low 32
high 78 low 39
high 80 low 37
high. low _ _
high 80 low 34
high 76 low 32
high 82 low 32
high 81 low 38
high 76 low 42
high 76 low 32
high 78 low 39
high 80 low 38
high 84 low 42
high 81 low 43
high 79 low 44
high 76 low 35
high 79 low 40
high 82 low 40
high 78 low 43
high 75 low 33
high 80 low 38
high 81 low 34
high 72 low 32
high 82 low 34
high 79 low 31
hlg.h 77 low 35

mean 57
mean 58
mean 56
mean 54
mean 57
mean 58
mean 58
mean 59
mean 59
mean 64
mean 57
mean 54
mean 57
mean 60
mean 62
mean 54
mean 59
mean 59
mean 63
mean 62
mean 62
mean 56
mean 60
mean 61
mean 61
mean 54
mean 59
mean 58
mean 54
mean 58
mean 55
mean 56

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

Apr. 20 1928.
Feet.

Apr. 22 1927.
Feel.

New Orleans Above zero of gauge_ 13.2 20.5
Memphis Above zero of gauge_ 27.8 45.6
Nashville Above zero of gauge_ 19.5 26.2
Shreveport Above zero of gauge_ 17.4 31.5
Vicksburg Above zero of gauge_ 41.7 55.4

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
rnent of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week] Receipts at Ports. Stocks at Interior Towns. 'Receipts from Plantations

1928. 1927. 1926. 1928. 1927. 1926. I 1928. I 1927. 1 1926.
Jan. I ,, I13 _ _ 117,331 264.749178,7341261,688 1509.833,1,999,693 83.487284,220155.091
20..122.215 296,254203.1601,217,543 1.487,98111,979361 78,070274.402 182,628
27__ 120,405258.932171,1561,180,096 1,467,429 1,966,783, 82,958 238.380158,778Feb. 1 I
3._ 139,567235,198173,2271,134,0871,404,18911,930,2871 93,558171958 136.731
10._ 111,825228,441 148,3541,081654 1350,179,1.912,997. 65,392 174.431151.064
17._ 107,419206,770148,4041,049,180 1,305,5801893,776 68.945 162,171128,456
24._ 75.323210,193120,5121,023,120 1,279,1941,866,224 49.263184.807 93.687Mar. I2_ _ 62,281 196,159118,766 987.3841,224.5801,836,790 26,545141,545. 88,669
9.. 70,755217,975105,260 941.043 1.168,28611810,852 24.434161.6811 79,32216.. 73,234227.560121,458 916,2461,097,53111760.002 48.437.156,805 70,60823.. 76,637 185,888104.414 887,170 1036,36011.730,988 47,56 1.' 124,71t 75,39730.. 88,473168,766110,433 863,788 984,1881.679,443, 65.091116.594 58,891Apr.
7._ 80.232140,928 91,081 835,361 922,7351.630,308I 518051 79,4751 41,89013._ 73,019131,290104,943 803.203 889.925,1,575.2561 40,8611 98,792 49,89120__ 72,882102.307 71,673 773.381 1541.7731 594.768 43,060 38.190 14,711

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1926 are 7,954,383 bales:
in 1926-7 were 11,916,746 bales, and in 1925-6 were 10,016,378
bales. (2) That although the receipts at the outports the
past week were 72,882 bales, the actual movement from
plantations was 43,060 bales, stocks at interior towns
having decreased 29,822 bales during the week. Last year
receipts from the plantations for the week were 38,190
bales and for 1926 they were 14,711 bales.
WORLD'S 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
gone out of sight for the lire period.

Cotton Takings,
Week and Season.

1927-28. 1926-27.

Week. Season. Week. Season.

Visible supply April 13 6,172,985   7.675,152
Visible supply Aug. 1   4,961,7 54   3,646,413
American in sight to April 20_ _ _ 148,749 12,767.906 199.082 17.703 365
Bombay receipts to April 19_ _ _ 118,000 2,564,000 70.000 2.421.000
Other India ship'ts to .April 19_ _ 44,000 492,500 22.000 336,000
Alexandria receipts to April 18_ _ 14 .000 1 .179 ,860 20.000 1,489.400
Other supply to April 19 *b_ _ 6,000 478,000 8.000 591,000

Total supply 6,503,734 22,444,0207.994,234 26.186.978
Deduct-

Visible supply April 20 6,098,695 6.098,695 7.559.047 7,559,047

Total takings to April 2 0_a_ 405,039 16,345.3 25 435,187 18.627.931
Of which American 286.039 11,935,965 335,187 14.020,531
Of which other 119.000 4.409.360 100.000 4.607.400
* Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 4,081000 bales in 1927-28 and 3.948,000 bales in 1926-27--
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 12.264.325 bales in 1927-28 and 14,679.931 bales in
1926-27 of which 7,854.965 bales and 10,072,531 bales American.
S Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

April 19.
Receipts at-

1927-28. 1927-26.

Since
Week. Aug. 1.

118,000 2.564.000

Since
Week. Aug. I.

70,000 2,421.000

1925-26.

Since
Week. Aug.

61.000 2.795 000
Bombay
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Exports
from- Great

Britain

For the Week.

nent. China.' Total. I Britain. I nent. China. I Total.
Conti- IJapanst! Greta I Conti- Japan &I

Since August 1.

Bombay-
1927-28_ 7,000
1926-27._
1925-26_ _

Other Indl
1927-28..
1926-27_ _
1925-26- -

Total all-
1927-28_ 13,000 48.000] 28,1100 89,000
1926-27_ 38,00 13,000 51,000
1925-26------9.000134.000 43,000

10,000
16,000
3.000

6,000 38,000
22,000
e,

28.0001, 45, -6-1-,C7(-)C-11 443,000 837.000 1.341,000
13,000 29.0001 6,000 266.000 1,279,000 1,551,000
34,000 37.000 37,000 416,000 1,406,000 1,859.000

...1___ 44,000 88,50
--__ 22,000 31,000

88,

404.
305,00
393,

492.500
336,000
481,000

149,5
37,000
125,00

847,000
571,000
809,003

837,000 1.833,500
1,279,000 1,887.000
1,406.0002,340,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
of 48,000 bales. Exports from all India ports record an in-
crease of 38,000 bales, during the week, and since Aug. 1
show a decrease of 53,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
April 18.

1927-28. 1926-25. 1925-26.

Receipts (cantors)-
This week 
Since Aug. 1 

70,000
5.557.072

100.000
7.448.705

60.000
7.157.996

This Since This Since This Since
Export (bales)- Week. Aug. 1. Week. Aug. 1. Week. Aug. 1.

To Liverpool 5.000 118,612 11.000198.035 159,984
To Manchester, &a 126.898 6.600 155.361 163,589
To Continent and India_ 8.000315.370 11.000310.062 4.500284.481
To America 2.000 100.007 5,750 113,399 131.351

Total exports 15,000660,887 34,250776.857 4.500 739.405
Note.-A cantar is 99 ibs Egyptian ha es weight about 750 his.
This statement shows that the receipts for the week ending April 18. were

70.000 cantars and the foreign shipments 15,000 bales.

MANCHESTER MARKET.-Our report received by
Rable to-night from Manchester states that the market in
both cloths and yarns is steady. Demand for home trade
is poor. We give prices to-day below and leave those for
previous weeks of this and last year for comparison.

1023. 1027.

82$ Cop
Twist.

834 Lbs. Shit-t-
inge, Common

to Fittest.

Cotton
Mildest
MT*

32s Coy
Twist.

Jan.-

Feb.-

Mar.-

Apr.-

d. d.
123481 1634
16 @1634

14;4@15%
1434(416
14%4416%
1434 Os 163(

15 U1634
15 (41634
15 @1634
ismr&17
1534017 0

a. d.
13 7
'3 6

13 5
13 5
13 6
136

13 6
13 5
13 6
13
13 6

1534 a17 0 13 7
1.53441734 14 0
15M 0 171.1 14 0

s. d
414 1
€414 0

§13 7
@137
014 0
014 0

@137
13 7

413 7
1814 0
0)14 1

(414 1
(g14 2
5814 2

6.
10.62
10.32

9.79
10.07
10.25
10.40

10.63
10.54
10.77
10.96
10.86

10.91
11.11
11.25

d. d.
11344 13
12 413

113441334
12 811334
1234414
12 34 41434

12M 414M
123441434
12l4 41434
12%414%
1214414%

1234(8 1434
123401434
1234(01434

ism Lbs. Shirt-
Nips, Common

to Finest.

Cotton
Aliddrs
upras

e. d.
12 0
12 1

12 1
12 2
12 3
12 4

126
12 6
12 5
12 4
124

12 3
12 3
12 3

d
sg12
412 8

12 3
12 4

8112 6
@12 6

@130
412 7
12 7

§12 6
012 6

012 5
12 5

@12 5

II.
7.30
7.26

7.47
769
7.76
7.77

7.93
7.70
7.54
7.71
7.86

7.76
7.77
8.07

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 148,803 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.
NEW YORK-To Liverpool-Apr. 13-Caronia, 2: Adriatic, 436-- 438
To Barcelona-Apr. 13-Hallfried, 700; Montevideo, 400-

Apr. 12-Capo Yillano, 225-- -Apr. 16-Lowther Castle,
326  1,651

To Manchester-Apr. 13-Guido, 1.270  1,270
To Bremen-Apr. 17-President Roosevelt. 1,300---Apri118-

To Corunna-Apr. 17-Cristobal Colon, 100  
1,616
100

Muenchen, 316 

To Havre-Apr. 17-Sammie. 250... Apr. 18-La Bourdon-
pals, 499  749

GALVESTON-To Bremen-Apr. 13-1ngola. 2,952: Jeff Davis,
3,584.... .Apr. 14-West Quebec, 1,079-- _Apr. 17-Rio
Bravo. 1,265  8,880

To Japan-Apr. 11-Havana Maru, 2,100-- -Apr. 14-Manila
Meru, 4,809: Meted, 3,430  10,339

To China-Ann 11-Havana Maru, 2,327  2,327
To Havre-Apr. 12-Niagara, 2,261-Apr. 13-Edgemoor,

2 404• 4,665
TolDunidrk-Apr. 13-Edgemoor, 270  270
To Rotterdam-Alen 13-Edgemoor, 925  925
To Ghent-Apr. 13-Edgemc,or, 1,568  1.568

NEW ORLEANS-To Barcelona-Apr. 12-Lecomo, 859  
3,725
859

To Genoa-Apr. 14-Edgehill, ,725 

To L.verpool-Apr. 14--Nav,gator, 6,517-- -Apr. 16-West
Wattles, 1,783  8,300

To Manchester-Apr. 14-Nav.gator, 710.- .Apr. 18-West
Wauna, 1,632  2,342

To Ven.ce-Apr. 13-Carla, 1.200  1.200
To Tr.este-Apr. 13-Carla, 250  250
To Naples-Apr. 13-Carla. 2.000-   2,000
To Bremen-Apr. 15-CAT of Weatherford. 2.346  2.346
To Hamburg-Apr. 15-CAy of Weatherford, 935  935
To Rotterdam-Apr. 15-C.ty of Weatherford. 277- --Apr.

17-Spaerdam, 1,391  1,668
To Antwerp-Apr. 17-Spoordam, 100  100
To Murmansk-Apr. 17-Taifun, 12,760  12.760
To Gothenburg-Apr. 17-Lygern, 650  650

HOUSTON-To Liverpool-Apr. 12-West Cressey, 422__ _Apr. 18 6.775
-Nitonian. 6.353 

To Manchester-Apr. 12-West Cressey, 566_- -Apr. 18-
Nitonlan, 284  850

To Havre-Apr. 13-Edgemoor, 3,159  3.159
To Ghent-Apr. 13-Edgemoor. 1.559  1,559
To Rotterdam-Apr. 13-Edgemoor, 400  400
To Genoa-Apr. 13-Edgehill, 1,675---Apr. 19-Monviso.

2,257  3,932
To Bremen-Apr. 13-Ingola, 6.604._ -Apr. 14-West Quebec.

2,909_ _ -Apr. 17-Rio Bravo, 2,108  11,621
To Jacran-Apr. 13-Havana Maru, 2,425___Apr. 14-Silica-

To ChfnaApr. 13-Havana Maru, 3,023  3,023
To Hamburg-Apr. 17-Rio Bravo. 300  300
To Venice-Apr. 16-Clara. 1,000  1.000
To Trieste-Apr. 16-Clara, 350  350
To Genoa-Apr. 16-Teresa Odero, 4,017  4,017

Bales.
SAN PEDRO-To Japan-Apr. 7-Asuka Marts, 260 addl.--

Apr. 12-Rakuyo M.aru. 400  660
To Liverpool-Apr. 14-Dinteldlik, 1.064  1.064
To Havre-Apr. 14-Notre Dame de Fourvieve, 450  450

SAVANNAH-To Liverpool-Apr. 14-Darian, 2.598  2,598
To Manchester-Apr. 14-Darian. 2.369  2,369
To Bremen-Apr. 14-Kelkheim, 5,240; Schoharie, 4,300  9,540
To Hamburg-Apr. 14-Kelkheim. 749; Schoharie, 1,088  1.837
To Oporto-Apr. 14-Kelkheim, 100  100

PHILADELPHIA-To Antwerp-Apr, 2-Eastern Dawn. 4  4
NORFOLK-To Bremen-Apr. 16-Campyeno, 912  912

To Liverpool-Apr. 18-Kearney, 400  400
MOBILE-To Genoa-Apr. 12-1tIonviso. 670  670

To Japan-Apr. 17-Steel Ranger, 1,500  1.500
To Naples-Apr. 12-Monviso, 500  500
To Liverpool-Apr. 12-West Madaket. 2,206.,. .Apr. 17-Bar-

badian, 796  3,002
To Manchester-Apr. 12-West Madaket, 808-Apr. 17-

Barbadian. 200  1,008
To Bremen-Apr. 11-West Zeda, 2,939  2.939
To Antwerp-Apr. 17-West Hika, 600  600

CHARLESTON-To Liverpool-Apr. 15-Coldwater, 15  15
To Manchester-Apr. 15-Coldwater. 326  326
To Antwerp-Apr. 15-Coldwater. 100  100
To Bremen-Apr. 17-Kelkhelm, 1.150  1.150
To Hamburg-Apr. 17-Kelkbeim. 115  115

WILMINGTON-To Genoa-Apr. 17-Martha Odom, 2,050  2.050

Total 148.803

COTTON FREIGHT.-Current rates for cotton from
New York, as furnished by Lambert & Burrowes, Inc., are
as follows, quotations being in cents per pound.

High
Density

Stand-
ant.

High
Density.

Stand-
ard.

High
Density.

Stang-
ard.

Liverpool .400. 55c. Oslo .50o. .60o. Shanghai .700. .85o.
Manchestar.400. .550. Stockholm .60e. .75o. Bombay .650. .80c.
Antwerp .30o. .450. Trieste .50o. .65o. Bremen .45e. .600.
Ghent .373.4e. .02340. Flume .500. .650. Hamburg .40c. .600.
Havre .3Io. .460. Lisbon .400. .556. Piraeus .85o. 41.00
Rotterdam .350. .506. Oporto .60o. .750. Salonlcs .850. $1.00
Genoa .50o. .65e. Barcelona .30c. .450. Venice .65o.

Japan .65e. .80e.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Mar. 30. April 7. April 14. April 21.
Sales of the week 39.000 31.000 25.000 49,000
Of which American 25.000 17,000 17,000 27.000

Actual exports 1,000 2,000 1,000 2,000
Forwarded 60,000 53.000 49.000 71,000
Total stocks 774.000 765.000 798,000 763,000
Of which American 540,000 541.000 559,000 541,000

Total imports 87.000 52,000 80,000 46.000
Of which American 55.000 32.000 48,000 32.000

Amount afloat 198.000 223,000 214,000 228,000
Of which American 114,000 138,000 129,000 127.000
The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday, Tuesdav, Wednesday, Thursday, Friday.

Market,
12:15 {
P.M.

Mid.ijads

Sales 

Futures,
Market 17
opened

Market, 1
4
P. NI.

Quiet.

11.27d.

4,000

Steady
to 9 pts.
advance,

Steady
9 to 12 pts.
advance,

Quiet.

11.28d.

10,000

Steady
Ito 4 pts.
advance,

Barely sty
7 to 8 pts.
decline,

Easier.

11.106

7,000

Barely sty
6 to 10 pta.
decline,

Steady
1 to 6 pts.
advance,

More
demand,

11.156.

8,000

Steady
3 to Opts.
decline,

Quiet, st'y
1 to 3 pts.
decline,

Good
demand.

11.22d.

8.000

Quiet unch.
to 2 pts.
advance.

Steady
3 to 4 pts.
advance.

Good
demand.

11.256.

10,000

Steady.
unchanged
to 1 pt.adv.

Barely st'Y
2 to 5 pts.
decline.

Prices of futures at Liverpool for each day are given below:

Sat. Mon. Tues. I Wed. I Thurs. Fri.
Apr. 14

to 12.1512.3 12.1 4.0d,12.15' 4.0012.151 4.00'12.l3 4.00 12.1 4.00
Apr. 20. p.m p.m.p. nip. mgrs. m.p. m.p. m.'p. m. p. m.p. m p.m.

Ii. d. d. d. I d. I a. I d. d. I d. d. I d. d.
April 10.75,10.78 10.68 10.60 10.69 10.65 10.68 10.72 10.72 10.7510,69
May 10.70 10.73 10.63 10.55 10.64 10.60 10.63 10.67 10.67 10.7010.64June 10.63 10.67 10.56 10.49 10.59 10.54 10.58 10.6110.62 10.64 10.67
July 10.60 10.64 10.53 10.46 10.5810.53 10.5510.58 10.59 10.63 10.56
August 10.54 10.57 10.46 10.39 L.49 10.44 10.47 10.5010.51 10.56 10.47September_ _ 10.49 10.5310.41 10.3510,45 10.4010.42 10,4410.45 10.4910.42
October 10.42 10.47 10.35 10.29 10.40 10.35 10.37 10.39 10.40 10.44 10.37November 10.36 10.40 10.28 10.23 10.33 10.28 10.30 10.32 10.33 10.38 10.30December 10.36 10.40 10.28 10.23 10.33 10.28 10.30 10.32 10.33 10.38 10.30
January...... 10.36 10.40 10.28 10.23 10.33 10.28 10.3010.31 10.33 10.3810.30
February 10.35 10.40 10.28 10.22 10.32 10.2710.29 10.31 10.32 10.37 10.30March 10.35 10.40 10.28 10.22 10.32 10.27,10.29 10.31 10.32 10.37 10.30April 10.3410,39 10.27 10.22 10.32 10.2710.29 10.30,10132 10.37 10.30

BREADSTUFFS
Friday Night, April 20 1928.

Flour advanced early in the week 10 to 25c. here and
10c. in the West, in consonance with the recent rise in
wheat. But as for following the advance buyers were
plainly loath to do it. Business here became if anything
slower than ever. There was, moreover, only a moderate
export business reported. But again the actual exports
seemed to contradict the recent reports of the slowness of
export trade. Certainly last week the exports turn out to
have been no less than 166,809 barrels against 68,335 bbls. in
the previous week. Later in the week prices were again
advanced 10 to 25c. on wheat and 15c. on rye flour making
50c. to $1 a barrel in about a fortnight on account of the
rise in wheat. Buyers, however, are still taking their
time. They are in no hurry to pay the advance.
Wheat on the 16th advanced 2 to 3Y4c. on big trading,

the greatest in recent weeks, owing to heavy or killing
frosts in the eastern part of the winter wheat belt. Kill-
ing temperatures prevailed in Illinois, Kansas and Indi-
ana, and the temperature was unseasonably low in the
Southwest. Snow fell in northwestern Texas. Liverpool
advanced 1 to 1%d. and Buenos Aires 1%c. Germany and
northern Europe generally sent unfavorable crop news.
Durum sales to Italy &c. were the largest for some time
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for late spring and early summer delivery. New York
bought heavily at Chicago. The dry weather in the South-
west came in for unfavorable comment. Heavy acreage
abandonment is still reported from the Central section.
The cash demand increased noticeably. Interior and east-
ern mills bought at Chicago. The West in some cases re-
ported a distinctly better demand for flour. Export sales
were 400,000 to 500,000 bushels, including apparently rath-
er less Manitoba than usual. The United States visible sup-
ply decreased last week 1,207,000 bushels against 1,514,000
last year. The total is 65,150,000 bushels against 46,012,000
a year ago. The world's shipments were 17,352,000 bushels.
It is stated that millers, hedgers, exporters, and men who
have been most fortunate in stock speculation have led the
buying of wheat futures. Millers are said to be hedging
against flour sales and in some issues are said to be tak-
ing off the hedges, preferring either to stand on their cash
wheat or take a chance of getting their hedges out later
at higher prices. Soft winter wheats are scarce, with sales
in Chicago of a small lot made at 40 cents premium over
May, a record figure. Practically all the wheat in the
visible supply is understood to be owned by millers and ele-
vator interests, particularly by the former.
On the 18th inst. prices closed 21/2 to 31/2c. higher. Win-

nipeg was up 2% to 2%c. Reports of dry and windy
weather and dust storms at the Southwest had a bracing
effect. And reports from parts of Texas, eastern Colorado,
western Oklahoma and Nebraska were less favorable. The
forecast did not promise any moisture. Some re-seeding
was said to be necessary in the Northwest owing to the un-
favorable weather. Trading was active. But a report that
100,000 bushels of No. 1 spring had been purchased to go to
Chicago from Minneapolis caused selling. Export busi-
ness was not large. Prices on the 19th inst. rallied Sc.
from the low. Liverpool advanced 1% to 21/2c. and Buenos
Aires rallied from an early decline. France and India
sent unfavorable crop reports. Europe has of late bought
freely in Argentina. Some reaction occurred later, due to
private reports of showers and rains in parts of Oklahoma
and Kansas, but near the close futures again rose easily.
Houses with Eastern connections were good buyers. Some
sold on a forecast for somewhat unsettled weather over
the belt. But cold weather prevailed in the American
Northwest, retarding field work and seeding operations.
High winds prevailed in western Kansas and Nebraska.
Export demand was fair, with sales of 500,000 to 600,000
bushels in all positions. Cash markets were very strong
and No. 2 hard wheat sold in store at substantial premiums.
Dry weather in the Southwest sent prices to a new high
in a big broad market. Some prefer grain and other com-
modities to stocks.
The "Modern Miller's" reports show crop deteriorations in

States of Kansas, Oklahoma and Nebraska, due to high
winds and cold weather. How much of this will be per-
manent will depend upon weather conditions in the imme-
diate future. The crop is later than usual, as there has
not been much growing weather. General condition still
good in Kansas. Spotted in other States. Cold weather
was against progress of crop in States east of the Missis-
sippi, but not particularly unfavorable for root develop-
inent. Acreage loss in soft wheat States has been so heavy
that production cannot be good.
To-day prices ended 3 to 3%c. lower at the various mar-

kets on big speculation, largely given up, however, to profit
taking. Besides, reports of rain had a weakening effect.
Rallies were not held. Liverpool was 2d. lower. Argen-
tine dropped 1/2c. Continental markets were off. The
export demand was small. World's shipments 13,000,000
bushels or less. The market ended weak. That is some-
thing new. Of late it has ended strong day after day.
Final prices show a rise for the week, however, of 3 to41/2e.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
No. 2 red  

Sat. Mon. Tues. Wed. Thurs. Fri.
19434 196% 194% 205 205 205

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.May  154 156% 154 156% 157% 15434July 15334 155% 15334 157% 158% 15554September  15034 153 150% 15334 154% 151%
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.Sal. Mon. Tues. Wed. Thurs. Fri.May  154 15534 15234 15434 154 151July 156 157% 154% 15654 156 153October 146% 148 14434 147% 1467% 143%
Indian corn advanced 1% to 1%c. on the 16th inst. with

the cables higher, the weather in parts of the belt wet and
cold, the domestic shipping demand at Chicago rather larger,
wheat and other grain up sharply, the visible supply re-
duced 1,261,000 bushels, a greater decrease than expected,
and considerable buying by leading commission houses.
Seeding was delayed in Nebraska by cold weather. Re-
ceipts were small. They may be small for some time to
come. Yet the visible supply is not decreasing as rapidly
as it was a year ago. The falling off this week of 1,261,-
000 bushels is after all about 600,000 bushels less than in the
same week last year. The total is 40,059,000 bushels against
43,763,000 a year ago. Corn recently disappointed the bulls.
Large holders unloaded because of outside indifference and
many took the short side. Large professionals who bought
wheat and sold corn had to cover corn finally. Prices ad-

vanced %c. as compared with a rise of 12c. for wheat, mak-
ing sales of corn a poor hedge against purchases of wheat.
On the 18th inst. prices closed 2% to 2%c. higher. Rain
and snow and predictions of colder weather, which will
delay farm work and seeding, caused a good deal of buying.
And while the official Argentine government report was
rather favorable, some private reports from that country
were of a different tenor. Country offerings were small.
Farm work was reported delayed in Illinois. Cash corn
was in fair demand and steady. Export sales were esti-
mated at 121,000 bushels.
On the 19th inst. prices advanced 2 to 21/2c., on a sharp

demand. Reactions struck buying orders and the upward
rebound was quick. Argentina crop reports in some cases
were unfavorable. One report stated that in the Province
of Santa Fe the yield was turning out smaller than had
been expected. Argentine shipments for the week Were
estimated at 3,346,000 bushels, against 1,174,000 bushels
last week. Rains and snows over the Central and North-
west retarded farmwork. Planting seemed to be making
slow progress in nearly all sections. The carlot receipts
were small at Chicago and the Southwest. Country mar-
ketings were light. Cash corn was in better demand and
the spot basis was strong, shippers reporting a continued
good Eastern demand. The rise in futures did not bring
out offerings to arrive from the country. Country advices
reported light stocks and increased requirements because
of the lack of pasture, due to cold weather. Vessel room
was chartered for 200,000 bushels at Chicago and for 135,-
000 bushels late on Wednesday to go to Buffalo at the open-
ing of navigation.
To-day prices ended 1% to 1%c. lower on heavy realiz-

ing with rather good weather, although the outlook was for
unsettled conditions. Receipts were moderate. Cash corn
was relatively firm, with a good demand, especially for
shipment from Chicago. Omaha was doing a good busi-
ness at higher than the Chicago basis. Interior wires re-
ported country holdings rapidly disappearing. But the de-
cline in wheat was the dominant factor. Besides a reac-
tion was due. Final prices show a rise for the week, how-
ever, of 5c.

DAILY CLOSING PRICES OF CORN ININEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 12224 123% 12434112634 128% 126%
DAILY CLOSING PRICES OF CORN FUTURESIIN CHICAGO.

Sal. Mon. Tues.liWed. Thurs. Fri.
May  101 10134 102 10434 10634 104%
July 10434 104% 105% 10734 110 10834
September  105 105% 10534 10834 110% 108%

Oats advanced on the 16th inst. 1 to 21/2c. on reports of
damage to the crop from freezing temperatures, a sharp
demand for cash oats, the conspicuous firmness of May, and
decreasing stocks. The visible supply in the United States
decreased last week 1,323,000 bushels against a decrease
in the same week last year of 1,264,000. The total is now
only 13,576,000 bushels against 34,186,000 a year ago. Crop
complaints were frequent from the central and northwest-
ern sections. Bad weather delayed farm work. The firm-
ness of Northwestern markets of the United States and
Canada had a bracing effect. Cash premiums have recently
been the highest of the season, ranging up to 61/2c. over
the May for No. 2 white. This causes bullish sentiment, but
outside buying has not been large. On the 18th inst. prices
were up % to 21/0., with other grain higher and reports of
damage in many parts of the belt especially in Illinois and
Kansas. On the 19th inst. prices advanced as much as 2c.
on heavy trading. Some reaction on profit taking did not
detract from the bullish situation. The Iowa weekly
weather crop report was very bullish. A forecast of low
temperatures over part of the general belt had its influ-
ence. There was a continued good demand for cash oats
with substantial premiums paid over May futures. To-
day prices closed % to 1%c. lower with heavy trading.
Selling was persistent owing to better weather. A decline in
other grain also had its effect. Profit taking was only
natural. Cash oats were comparatively steady. Chicago
No. 2 white sold at 7114 which is a new high, the highest
price, in fact, in 8 years. The Argentine crop is estimated
at 52,370,000 bushels or about 14,000,000 bushels less than
last year. Final prices show a rise for the week of 114
to 4e.

DAILY CLOSING PRICES OF OAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  7334 7534 7531 7734 7834 7634

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  5834 6134 6034 6234 637% 62%
July  52 53% 5334 543's 5634 55%
Sep.:ember  4734 4854 483s 4874 4931 48

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  69% 7144 71 7334 7334 7134
July  6634 6744 6734 6834 68% 6734
October  5634 5734 56% 5734 58% 56%

Rye advanced 2 to 41/2c. on the 16th inst. in company
with wheat, though export business apparently failed after
the recent rather large sales to foreign markets. There
were rumors, however, of export sales. At the Northwest
prices were very strong. The United States visible sup-
ply increased last week 141,000 bushels against a decrease
in the same week last year of 773,000 bushels. But the
total is only 5,439,000 bushels against 13,327,000 a year
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ago. Flour was up 15 to 25c. and wheat 2 to 3e. On the
18th inst. prices rose 1/2 to 21/2c. in sympathy with the
advance in other grain and on a good demand for nearby
deliveries. Germany and Norway were said to have bought.
On the 19th inst. prices advanced in a brisk market which
at one time was 1% to 2e. higher. Realizing wiped out much
of the rise. There was active buying by commission houses
partly because of the flurry in wheat. Also the seaboard
reported export sales to Hamburg at the highest prices of
the season. The Soviet Government notified Norwegian
millers that it would offer rye shortly. Chicago wired
that rye followed wheat up, with buying by exporters,
hedgers, shorts and speculators in general. Supplies are
not large and crop prospects are a bit dubious. To-day
prices ended 3 to 3Y4c. lower on heavy selling following the
decline in wheat. Also there were reports of German can-
cellations of purchases. Buying was less aggressive. Cash
rye, however, was comparatively steady. But Berlin fu-
tures were down 1% to 21/2c. The Argentine rye crop is
stated at 6,176,000 bushels against 3,400,000 last year. Fi-
nal prices show a rise for the week of 1% to 3c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  12734 130% 129% 131% 131% 127%
July 1224 126g 1244 1264 127 12334
September  117 1191j 11834 11931 1193-i 1163

Closing quotations were as follows:
GRAIN

Wheat, New York- Oats, New York-
No. 2 red, f.o.b 2.05 No. 2 white  768%
No. 2 hard winter, f.o.b... _1.73% No. 3 white 733074%

Corn, New York- Rye, New York-
No. 2 yellow 1.26 No. 9 f.o.b 1.423
No.3 yellow 1.23% Barley, New York-

Malting 1.093
FLOUR.

Spring patents $7.85(4138.25 Rye flour, patents $7.65038.10
Clears, first spring  7.00(0 7.25 Semolina No. 2, pound_ 4%
Soft winter straights  7.850 8.35 Oats goods  3.85(4) 3.95
Hard winter straights__ 7.650 8.00 Corn flour  2.95© 3.00
Hard winter patents..__ 7.8504 8.35 Barley goods-
Hard winter clears_ _ __ 6.50 7.00 Coarse  8.40
Fancy Minn. patents__ 9.70 10.55 Fancy pearl Nos. 1 . 2,
City mills  9.855410.55 3 and 4  6.5054 7.00

All the statements below regarding the movements of grain
-receipts, exports, visible supply, &c.-are prepared by
us from figures collected by the New York Produce Ex-
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. I Barley. Rye.

bls.1981bs.bush. 60 lbs.bush. 56 lbs.bush. 32 lbs.bush.481bs.btah.581bs.
Chicago 
Minneapolis...

226.016 391,000
  1,285,000108,000

2,629,000 4308,000, 1 147.000
,111

56.000
40,000

Duluth 911,111 53,000 25,006 56,000 202,000
Milwaukee 18,000 32,000 204,000 361,000 95,000 5,000
Toledo 25,000 41,000 46,006 1,001 2,000
Detroit 39,000 8.000 30,0001 9,000
Indianapolis_ 46,000 269,000 242,000,
St. Louis.... _ 130,000 577.001 663,000 452,000 2,000 4,000
Peoria 79,000 15,000 431,000 277,000 53,000
Kansas City- 594,000 657,000 76,000  
Omaha 214,000 361,000 163,000
St. Joseph- 86.010 167,000 12,000
Wichita 238,000 68,000 2,000
Sioux City_ 23,000 76,000 34,000 2,000 1,000

Total wk. '28 453,001 4,476,000 5,733,000 3.455,000! 548,000 319,000
Same wk. '27 439,000 2,980,00* 2,203,000 1,741,006 562,000 157,000
Same wk. '26 370,000 2,790.000 2,494,000 3,289,0001 ' 589,000 351,000

Since Aug. 1- 1
1927 17,644.000378,476,000241,869,000129,057,00027,014,00033,324,000
1926 17,467,000277,890,000173,132,000111,008,00015,841,000 24,590,000
109C lAssnnena7sR.c.q000lsl122000,1711a700nnR2aaa000an I'm non

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, April 14, follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

New York_ _ _
Portland, Me_
Philadelphia__
Baltimore.....
Norfolk 
New Orleans*
Galveston 
Montreal... . _
St. John,N.B.
Boston 

Total wk. '28
Since Jan.1'2

Week 1927 

Barrels. Bushels.
255,000 858,00
9.000 171,00
35.000, 159,000
19,000 131,000
1,00ol

57.000 15,000
70,00

35,000 180,000
49,006 949,000
33,006 25,00

Bushels.
80,000

10.000
61,000

57.000
3,000
15,000
17.000

Bushels.
100,000

10,000
13,611

21,000

164,000
29.00*
8,01'

Bushels.
70,000
20,000

1,000

5.011

Bushels,
3,000

1,000
74,000

493,006 2,558,0
7,258,000, 37,404,000

243,000
60,179,000

345,000
5,791,000

96,000
7.288,001

78,000
3.437,000

433,000! 2,59i,00f
ARA end An 554

134,000
3.382.000

171,000 141,000
5.074.00010.351. i i i

404,000
4.160.000

• Receipts do not include grain Passing through New Orleans for foreign ports

on through bil s of lading.

The exports from the several eastboard ports for the week
ending Saturday, April 14 1928, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

I. Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.

New York 1,294,063 94,365 117,966 79,901   208,235

Portland. Me 171,000  9,000    20,000

Boston 344,000  9,000    25,000

Philadelphia 80,000  2,000  

Baltimore 247,000  1,000  
Norfolk 1,000  

New Orleans 23,000 106.000 30,000 2,000 32,000  

Galveston 68,000 159,000
St. John, N. B 949,000 17,000 49,000 29,000 74,000  

Houston 17,000 5,000  

Total week 1928__
Clarrt. wre....6 1110,

3,176,063
0 9a5 AAA

393,365
1A9 OAR

223,966
951 717

110,901
57.975

106,000
637.447

253,235
272,676

The destination of these exports for the week and since
July 1 1927 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 1 to- Ayr614 July 1 Aprt114 July 1 April 14 July 1

1928. 1927. 1928. 1927. 1928. 1927.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 82,864 3,198,115 662,999 66,313,823 39,000 2.158.895
Continent 122.637 4,687.808 2,511,064 135,052,877 335,365 5,650,315
So. ds Cent. Amer_ 4,000 349,555 1,000 295,000 3,000 236,000
West Inies____  6,000 406,000 1,000 41,000 16,000 706,000
Other countries__. 8,465 579.965 1,232,003  

Total 1928 223,966 9,221,443 3,176,063 202,934,703 393,365 8,751.210
Total 1927 231.717 9,939,665 2,766,009 236,957,577 162,946 4.407,137

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, April 14, were as follows:

GRAIN STOCKS.
Wheat,

United States- bush,
Corn,
bush,

Oats,
bush,

Rye,
bush.

Barley.
bush.

New York  289,000 87.000 114,000 32.000 71.000
Boston 3,000 3,000 26,000
Philadelphia  84.000 167.000 61,000 3,000 3,000
Baltimore  312,000 235,000 32,000 7,000 69,000
New Orleans  257,000 428,000 70.000 71,000
Galveston  606,000 97,000 8,000
Fort Worth  1,469,000 206.000 64,000 4,000 24,000
Buffalo  2,328.000 660,000 498.000 191,000 157.000
Toledo  1,540,000 37.000 97,000 9,000 5.000
Detroit  230,000 56.000 30,000 17,000 11,000
Chicago  3.532,000 15,284,000 4.252,000 684,000 187,000
" afloat 354,000

Milwaukee  8,000 2,952,000 1,035,000 45,000 92,000
"Cat afloat 657,C00

Duluth 21,911,000 138,000 446.000 3.489,000 651,000
" afloat  919,000 376,000 200,000

Minneapolis 19,994,000 1,763,000 5.083.000 378,000 1.035,000
Sioux City  209,000 162,000 217,000 7,000
St. Louis  978,000 1,900,000 212,000 2,000 86.000
Kansas City  8,408,000 8,395,000 140,000 106.000 124,000
Wichita  1,978,000 310,000
St. Joseph, Mo  433,000 928,000 6,000
Peoria  3,000 82,000 83.000
Indianapolis  212,000 1,345,000 81,000
Omaha  1,264,000 3.816,000 1,049,000 14,000 49,000
On Canal and River  176,000 20.000
Total Apr. 14 1928 65,150,000 40,059,000 13,576,000 5.439,000 2.817.000
Total Apr. 7 1928.-66,357,000 41.320,000 14,899,000 5,298,000 2,691,000
Total Apr. 16 1927 46,012,000 43,763.000 34,786,000 13,327,000 2,481.000
Nob -Bonded grain not included above: Oats, New York, 51,000 bushels; Bos-

ton, 6.000; Baltimore, 6.000; total. 63,000 bushels, against 114,000 bushels in 1927.
Barley, New York. 47,000 bushels: Boston, 40,000; Baltimore, 31,000; Bufalo,
43,000; Duluth, 40,000; Canal. 195,000; on Lakes, 395,000: total, 791,000 bushels,
against 345,000 bushels in 1927. Wheat, New York, 1,444,000 bushels; Boston,
391,000: Philadelphia, 611,000; Baltimore, 1,396,000; Buffalo, 4,414,000; Duluth.
348,000: on Lakes, 1.813,000; Canal, 209,000; total, 10,626,000 bushels, against
3,784,000 bushels In 1927.
Canadian-

Montreal  3,937,000 557,000 194,000 416,000
Ft. William St Pt. Arthur_58,660,000   1,755,000 2,647,000 3,139,000
" afloat  7,261,000

Other Canadian  7,339,000 47,000  463.000  413,000

Total Apr. 14 1928____77,197.000   2,359,000 3,304,000 3,968,000
Total Apr, 7 1928____77,231,000   2,466,000 3,282.000 3,991,000
Total Apr. 16 1927____56,277,000   6,508,000 3,027,000 7.414,000
Summary-

American 65,150,000 40,059,000 13,576,000 5.439,000 2,817,000
Canadian 77.197,000  2,359,000  3,304,000  3.968,000

Total Apr, 14 1928_142,347,000 40,059,000 15,935,000 8.743,000 6,785,000
Total Apr. 7 1928_143,588,000 41.320,000 17,365,000 8.580,000 6,682,000
Total Apr. 16 1927_102,289,000 43,763,000 40,694,000 16.354.000 9.895,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, April 13, and since July 1 1927 and 1926,
are shown in the following:

Exports.

Wheat. Corn.

1927-28. 1926-27. 1927-28. 1926-27.

Week I Since Since
Apr. 13. July 1. July 1.

Week
Apr. 13.

Since. Since
July 1 July 1.

Bushels. I Bushels. I Bushels. Bushels. Bushels, Bushels.
North Amer_ 8,738,000392,355,000394,868,000 782,00 13,217,00 4,443,000
Black Sea___  I 9,480,000 41,652,00 728,00 18,060,000 30,188,000
Argentina... _ 6,8,46,000132,147,000 89,532,000 1,174,000213,530,00 195,632,000
Australia ___ 1,208,006 53,399,000 70,736.000
India8,272,000 4,416,000
0th. countr' 560,0001 26,272,000 19,745,000 769,000 22,543,00 3,130,000

Total  17,352,000621,925,000620,949,000 3,453,000267,350,000233,393,000

WEATHER BULLETIN FOR THE WEEK ENDED
Apr. 17.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Apr. 17 follows:
The week was characterized by stormy and cold weather for the season

with considerable snow in north-central districts. At the beginning of
the period there was a fall in pressure and rise in temperature over the
Northwestern States, and at the same time a depression CMS central over
the east Gulf coast, the latter attended by general and mostly heavy rain
in the Southeast. During the following few days the southeastern "low"
advanced northeastward along the Atlantic coast and precipitation was
general in the more eastern districts, while, by the morning of Apr. 13.
a well defined storm was central over Oklahoma. This latter moved
northeastward to the Lake region during the following 24 hours, attended
by precipitation, often heavy, In the Interior valleys.
The storm was followed closely by high pressure and much colder weather,

with the freezing temperature line, by the morning of the 15th, extend-
ing southward to northern Texas. Toward the close of the week clearing
and abnormally cold weather extended eastward to the Atlantic coast,
with freezing temperatures reported from first-order stations as far south
as southern North Carolina. In the meantime, it had become some-
what warmer in central-western areas, with another depression charted
over Rocky Mountain districts and the far Southwest.
Chart I shows that the week was markedly cold for the season in prac-

tically all sections of the country, except in the more western States.
The temperatures were especially low from the Great Plains eastward to
the Appalachian Mountains where the weekly means ranged from 9 degrees
to more than 12 degrees below the seasonal average. In the Pacific Coast
States the period was warmer than normal, while nearly normal warmth pre-
valled in the Florida Peninsula. At some time during the week freezing
weather was reported from first-order stations as far south as Charlotte,
N. C., Fort Smith. Ark., and Dallas. Tex.; the lowest temperature re-
ported was 6 degrees above zero at Cheyenne, Wyo., on the 13th.
Chart II shows that rainfall was heavy to excessive quite generally

from the lower Mississippi River eastward to the Atlantic coast, and was
substantial to rather heavy in other Atlantic States. The amounts were
moderate to locally heavy from the Ohio and lower Missouri Valleys north-
ward and also in most northern Rocky Mountain and north Pacific dis-
tricts. Very little rain occurred from central Kansas westward and south-
ward.
The unusually cold, cloudy, windy, and rainy weather, or heavy snows

in parts of the North-Central States, made a generally unfavorable week
for agricultural interests. Tender vegetation was retarded in growth or
was damaged or killed by the cold over most of the southern half of the
country, while fruit suffered further injury in the southern Ohio Valley
and also in the central trans-Mississippi States southward to Arkansas and
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northern and Western Texas. More or less harm has apparently resulted
to early fruit in the Appalachian Mountain districts, but, in general, dam-
age in the more eastern States and the Southeast has not apparently been
serious or widespread.
Farm work was delayed in most sections east of the Rocky Mountains,

either by frequent rains or snows, with continued wet soil, or by the un-
usually low temperatures. Very little corn or cotton was planted and germi-
nation and growth of the early-seeded were slow. Soil moisture is ample
for present needs in most parts of the country, although extreme southern
Florida is still too dry, and drought continues in parts of the Great Plains
and Southwest, especially in much of Nebraska and in western Oklahoma.
West of the Rocky Mountains weather conditions continued generallyfavorable.
SMALL GRAINS.—Winter wheat made slow progress generally because

of cold weather, and deterioration was reported In parts of the South-
west, particularly in western Oklahoma. The crop needs rain rather
badly in much of Nebraska, western Oklahoma, and some other areas in the
western Great Plains. Progress was poor in the upper Mississippi Valley,
and late reports from Missouri indicate that much of the late-sown wheat
has been winterldlled in that State. In the Ohio Valley but little change
in the previously reported heavy winterkilling is apparent, but in most
of the Atlantic coast area moisture during the week was generally bene-
ficial. In the far Northwest, conditions continued generally favorable.
In the Spring Wheat Belt precipitation was favorable in South Dakota,

but conditions were generally unfavorable for seeding, because of low
temperatures and precipitation in the southeast; frozen ground in North
Dakota greatly delayed this work, especially in the forenoons. Consider-
able oats were seeded in the Ohio Valley States, but the cold, wet weatherwas generally unfavorable for this crop over the area from the Mississippi
Valley to the Rocky Mountains, being especially detrimental in the upper
Mississippi Valley where some important producing sections report the
poorest outlook at this date for a number of years.
CORN.—Preparations for corn planting were practically at a standstill

in the upper Mississippi and lower Missouri Valleys, but considerable
was accomplished in the eastern portion of the belt and in the Atlanticcoast area. But little corn was planted during the week, and the early-seeded in the Southern States either deteriorated or made slow advance.Considerable damage by the unfavorable weather was reported in thesouthern Great Plains.
COTTON.—The week was decidedly unfavorable in the Cotton Belt.Temperatures were markedly subnormal quite generally, with additionalheavy rains and continued wet soil, in much of the eastern half of the belt.Only a small amount of cotton was planted during the week and the early-seeded either deteriorated or made very little progress, with much of itreported killed in central, northern, and western Texas, and parts of Ar-kansas. In the more eastern portions of the belt conditions were some-what better, with planting well along as far north as central South Caro-lina, and fair germination indicated, while stands are reported as goodIn southern Georgia.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

Virginia.—Richmond: Cold and wet; farm work delayed in interior,but rains generally beneficial and favorable for winter grains and pas-tures. Truck crops in southeast made good growth; early fruit in south-west damaged for frosts, but in other sections damage probably slight;apple prospects continued good.
North Carolina.—Raleigh: Rainfall favorable for soaking soil, but toocold and wet for much farm work; little planting done. Truck and straw-berries are late. Frost Monday and Tuesday; too early to determineamount of damage, but apparently not heavy, except to unprotected,tender truck in some localities. Wheat and rye doing well.South Carolina.—Columbia: Wheat, oats, rye, potatoes, and truckImproved, notwithstanding rather cold nights, indequate sunshine, andtwo periods of drenching rains. Plowing practically suspended. Cottonplanting about half completed northward to central counties, with fairgermination of early plantings. Corn rather backward, with early plant-ings germinating slowly. Tobacco plants plentiful and transplantingcommenced.
Georgia .—Atlanta: Week very rainy and cool, except that temperatureswere more favorable in coast districts and the south. Frost Tuesdaymorning as far south as Thomasv lie, but damage thought to be insignifi-cant. Growth and progress in planting cotton rather poor, but standsgood in south where nearly ready to chop. Corn, where up. doing well,but planting now considerably behind.
Florida—Jacksonville: Rainfall excessive and damaging in west andon lowlands of extreme north; work delayed. Rains beneficial in cen-tral, but insufficient in south. Corn, cotton, tobacco, and truck unfavor-ably affected on lowlands of west and extreme north; much replantingnecessary. Oats improved and some heading. Melons doing well, excepttoo wet on lowlands. Setting sweet potatoes. Citrus greatly improved:fruit holding well.
Alabama—Montgomery: Cold most of week, with freezing in morenorthern portions Monday: general rains on three days, locally heavy toexcessive. Cold and heavy rains unfavorable for farm work and growthof crops, especially cotton. Pastures, oats, and potatoes mostly doingwell; bedding sweets continues. Fruits generally in good condition, un-less injured in north by Monday's freeze. Cotton planting in south re-tarded and little planted in central; some early-planted in south badlydeteriorated, necessitating replandng.
Mississippt.—Vicksburg: Too cold and wet. Planting and growth ofcotton and corn slow, with probably poor germination. Light to moderatefrost central and north Monday morning. Progress of pastures good, andof truck mostly poor. Warmth and sunshine needed.Louisiana—New Orleans: Cold, with heavy rains, decidedly unfavor-able for cotton, corn, and rice. Progress of cotton greatly delayed accountcold, wet soil injuring plants and rotting seed; much replanting necessaryin all portions. but several complaints of scarcity of seed. Larger part ofcorn planted; considerable up and growing slowly. Rust observed locallyin oats. Pastures, sugar cane, potatoes, strawberries, and commercialtruck mostly in good condition.
Texas—Houston: Weather decidedly unfavorable account high windsand cold, with freeze over most of north and west on 15th. Progress andcondition of pastures, winter wheat, oats and spring oats, and barley fairto good. Ail tender truck killed in north and west and set back else-where by cold; further damage to fruit in north and west. Corn alsoset back and condition only fair. Most early cotton killed in west, north,and central portions and deteriorating elsewhere; some complaints ofseed rotting; condition on coast and in southwest poor.Oklahoma.—Oklahom: City: Showers, mostly light, in southeast andnorthwest portions; cold week, with heavy to killing frosts and hard freezes:heavy frost damage to fruits, potatoes, corn, and truck, and othertender vegetation killed or badly damaged. Fruits apparently a totalloss in many localities. Winter wheat and oats deteriorated in west por-tion account low temperatures, high winds, and scant moisture; conditionof wheat spotted, ranging from poor to fairly good. Corn planting pro-gressed slowly. Some cotton planted in south-central and southeast.Arkansas.—Little Rock: Cotton deteriorated badly due to cold, andthat up killed in most portions; crop not up rotting in places and littleprogress elsewhere; little planted during week. Progress of corn verypoor and that up killed in many places; too cold for crop not up. Wheat,eats, meadows, and pastures good progress. Truck, fruit, and berriesbadly damaged in most portions, except apples, which are probably notseriously injured.
Tennessee.—Nashville.—Light to heavy precipitation and moderatelycool weather, followed last of week by cold, with heavy frost; damagemoderate, but extent unknown. Condition of winter wheat fair. Littlecotton and corn in ground, but corn land prepared. Spring oats showingvigorous growth. Fruit trees full bloom until frost.
Kentucky.—Louisville: Temperatures low, ending with severe freezesnorth and killing frost in all districts; unfavorable for germination andgrowth. Further injury to peaches, plums, and pears indicated; otherfruits partly dormant and believed safe. Tobacco plants up. Earlygardens retarded. Precipitation moderate to heavy and plowing stoppedtemporarily, but already far advanced. Oats mostly up; condition ofwheat remains poor to very poor.

THE DRY GOODS MARKET
New York, Friday Night, April 20 1928.

The fact that the Alexander Smith & Sons Carpet Com-
pany disposed of 96,590 bales of rugs and carpetings, val-

ued at $5,129,575, a full day ahead of schedule, did much
to encourage sentiment throughout the textile markets. As
this periodical auction is considered a good barometer of
the trend of business, factors are inclined to view the fu-
ture more optimistically, as they consider the Smith sale
successful and an indication that stocks were low, and
fundamental business conditions sound. Buyers, however,
do not appear to share these sentiments, and, except in
certain instances, continued the policy of restricting their
purchases to immediate needs. Reverting to the floor cov-
ering division, "shortly after the close of the auction, the
Smith Company announced the new fall list prices which
have been guaranteed until September 15th. Declines of
from 3% to 8% in axminsters compared with levels of De-
cember 9th featured the list, but prices for other varieties
were generally unchanged. It is believed that these at-
tractive levels, representing an advantageous time for buy-
ers to operate, will stimulate good buying as stocks through-
out the country are believed to be relatively small. Else-
where in the textile markets, conditions generally have
not been very promising. For instance, rayons heretofore
have been one of the bulwarks of the industry, but re-
cently reports have been coming to light concerning price
irregularities. Various reasons have been advanced to
explain the situation. While some claim that the influx
of foreign goods is responsible, others blame heavy pro-
duction; but perhaps the trouble is more directly traceable
to slow ordering.

DOMESTIC COTTON GOODS.—The attitude of buyers
in the domestic cotton goods markets does not appear to
have improved much this week. Except in a few instances
where fabrics are in popular demand, buyers have not
displayed any inclination to contract beyond their imme-
diate requirements. At the same time, however, factors
are not prone to offer much in the way of concessions, as
they are being helped in maintaining prices by the rela-
tive firmness of raw cotton. Advancing tendencies of the
latter have been due to the uncertainties attending the
start of the new crop. But buyers do not seem concerned,
as they evidently believe that these conditions will be
corrected. Although there has been rather a steady flow
of filling-in orders received for certain items such as prints,
percales, and a few voiles, conditions are generally charac-
terized as being quiet. Prints have continued in fair de-
mand and it is expected that printers will shortly an-
nounce their fall lines for delivery the next three months
at unchanged prices. One of the disturbing situations of
the week has been the strike of operatives at the New Bed-
ford mills. Twenty-seven thousand workers stopped work
in opposition to a ten per cent, reduction in wages. It is
expected that the fight will be long and intense. But such
prospects failed to stimulate buying, even though it will
probably be from four to six weeks before other mills could
increase their deliveries on contracts. While a few buyers
were noted as quietly picking up some odd lots of gray goods
on the theory that they may become scarce later on, there
has been almost a complete absence of any anxiety concern-
ing the situation. It is believed that some three or four
weeks will elapse before any effects are noticeable locally.
Print cloths 28-inch 64 x 64's construction are being quoted
at 61/2c., 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.—Distribution in the markets for

woolens and worsteds appears to be slowly expanding. There
has been a steady volume of filling-in orders for Spring, and
Fall sample contracts are beginning to bear definite busi-
ness. Manufacturers are sending their men on the road
looking for Fall orders and as a result they are getting
a better idea as to the probable volume for that season.
Selling agents seem to be quite pleased •with reports and
expect a satisfactory business to develop shortly. Mean-
while; mills are claimed to be in a good position, keeping
a careful watch on output. They are not seeking orders at
concessions—only producing goods as needed. Reports con-
cerning the Wool Institute show that it is making steady
progress, indicating that something in the way of compara-
tive price stability may be accomplished before the Fall
season progresses very far.
FOREIGN DRY GOODS.—Aside from dress goods, con-

ditions in the linen markets have been quite unsatisfactory.
Competition for the limited business in sight is so keen
that it is driving some of the smaller operators into dif-
ferent lines of endeavor, and forcing others to contemplate
a similar action unless some drastic steps are taken to
preserve the industry and assure a livable profit. Plans
with some such objectives are being discussed. Regarding
dress linens, buyers seem to be rather confident of their suc-
cess as a summer item, owing to the reception accorded these
goods during the recent Palm Beach season. Solid colors,
prints and hand-blocked designs are being used quite freely.
Reports from foreign markets also indicate that the 'distri-
bution of dress linens is much better than most others. Bur-
laps have been slightly firmer in sympathy with an ad-
vance in primary markets. Advances in Calcutta have been
due to speculative buying based on rumors of a curtailed
jute acreage this year. Light weights are quoted at 7.70c.and heavies at 9.70c.
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...z:tatt and Titg gitpartutent
MUNICIPAL BOND SALES IN MARCH.

We present herewith our detailed list of the municipal bond

issues put out during the month of March, which the crowded

condition of our columns prevented our publishing at the

usual time.

The review of the month's sales was given on page 2193 of

the "Chronicle" of April 7. Since then several belated

March returns have been received, changing the total for

the month to $128,861,425. The number of municipalities

issuing bonds in March was 447 and the number of separate

issues 533.
Page. Name. Rate. Maturity. Amount.
1549-Acadia Par. R. D. No. 7,

La 535 1929-1953 £40,000
1700-Altkin, Minn    250,000  
1700- _Akron, Ohio (2 issues)_ _ _4 1929-1953 500,000
1700-Akron, Ohio 4 1929-1938 287,000
2195„Alamo Heights Ind Sch.

Dist. Texas 434 1929-1968 300,000
2193--Alexander City, Ala 6 1931-1958 r20,000  
1549__Allegheny Co., Pa. (4 iss.)4   3,710,000
2036„Amsterdam, N. Y 431 1929-1934 30.536
2036 _ _Anadarko, Okla. (2 iss.) -5 35,000
1700-Arapatme Co. S.D.No. 6,

Colo 4 40.000  
1866-Arkansas (State of) 431 1938-1958 13.000.000
2105_ _Arp S. P. Tex  16,000
1549-Asheville, N. C 435 1933-1967 500,000
1700-Ashland. Ky 435 1945-1948 60.000
2037.-Atacosa Co. Rural Dist.

No. 3 A, Texas 534 1930-1958 165.000
1700-Avon Twp. S. D. No. 10.

Mich 434   35,000
2037-Augusta. Ky 5 20,000
1550- _Babylon, N. Y 5 1930-1934 15,000
1700__Baltimore Co., Md 434 1940-1948 500,000
1700-_Barry Co.. Mich  1929-1934 37,521  
1700-Battle Ground S. D.

Wash '431   35,000
1700-Bayley, Ga 6 14,000
1700--Bay City, Tex  30,000  
1550-Bedford, Ind 434 1930-1941 40.000
2037_ _Bedford Township, Ill_  5 1929-1933 25.000
2195-Beeville, Tex    25,750  
1550-Belton. S. 0 431 1958 r100.000
2037-Benton County, Ind 434   9.480
2037- _Benton County, Ind 434   23,240
2037_ _Berkley, Mich 5 1-4 years 78.000
2037- _ Berwyn Sch. Dist. No. 98,

Ill 5 1932-1948 161.000
2037__Berwyn Sch. Dist. No.

100_, Ill 5 1933-1947 185,000
2037-Big Horn Co. Sch. Dist.

No. 15, Wyo 434 15-20 years 28,000
2195--Blairsburg Coin. S.D.. Ia.4 r35.000
I867--Blue Water-Toltec Irrig.

Dist., N. M    100,000
1550-Boyd Co., Ky 431 1934-1948 50,000
1867--Boyd Co., Ky 431 1934-1958 125,000
1867.-Brevard Co. Spec. Rd. &

Br. D. No. 10, Fla- 24,000
1867-Bridgeville, Pa 431 1948 40.000
2037_ _Bridgeton, N. J 434 1929-1938 345.000
1550-Brilliant, Ohio 5 1929-1952 12.000
2037-Brookhaven Sch. Dist.

No. 21, N.Y 434 1929-1957 29,000
1867-Brooklyn Twp., Ill  60,000  
1701--Brookhaven, Miss 5 15,000
1701-Brownstown, Ind 435 1929-1938 r4,500
1867--Buda S. D., Tex  30.000

Iowa 431   70,000
1550-Burlington, Vt 4 1942-1948 70,000
1867- -Burlington , Ohio 434   70,000
2037-Burton Twp., Mich 431 1937-1942 45.000
1867. _Burton Twp., Ohio 434 1928-1936 92,200  
1701--Cadiz S. D. Ohio    175,000
2196--Camp Co., Tex  75.000  
1867-Canandaigua S. D. No. 1.

N. Y 4 1930-1949 199.000
1701_ _ Canton. Ohio  434 1-10 yrs. 116,818
2196-Carlisle, Ia 4 1948 27,000
2037-Carroll Co., Ind. (2.issues)434 1929-1938 18,800
1701- _Carroll Co.. Tenn. (2 las.) 5 1948-1958 d850,000  
1701- _Carterville, Ill 5 1948 42,500  
1550-Cass Co., Mich. (61E8.3.-6 1929-1937 77,850
2196.-Cassville, Mo  18,000  
1550-Cayuga Co., N. Y 5   15.000  
1550-Cedar City, Utah  10,000
1550- _ Centerville S. D., Ill 5 1-15-yrs. 42,500  
2037__Central Falls R. I 4 1929-1968 379,000
2037__Chardon, Ohio 434 1929-1940 30,000
1550-Chattanooga, Tenn. (2

issues) 435 1935-1958 444.000
1701__Chautauqua Co., W. Y._5 1936-1937 250,000
2037-Cheektowaga Sch. Dist.

No. 7, N. Y. (2 iss.)__ -5 60,000
1701-Cherokee Co. R.D.No. 1,

Tex 5 1924-1958 100,000
2359_ -Chesapeake, Ohio (3 iss.)_6 1928-1937 23,757
2037_ _Chester Co., So. Caro-434 1930-1950 100,000
1867-Chickasaw Co., Iowa.- 434 1933-1942 100,000
1867-Chicopee, Mass 331 1928-1936 87,000  
1867__Clark County, Wis 4345 1931-1932 177,000
1701__Clarke Co. 8. D. No. 64,

Wash 411 2-15-years 35,000  
1550-Clarksburg S. D., W.Va-435   138.000  
1550-Clarksdale, Miss 5 1929-1953 150,000  
/867-Clay Co., Ind 434 1929-1946 9,000
1867__Clay Co., Ind 434 1929-1938 3,500
1867-Clay-Genoa S. D.. Ohio_ _5 1928-1951 167.000
170I-Cleveland Co., N. C... .434 1929-1948 25,000
1701-Cleveland Heights, Ohio_4 1929-1938 575,500
1701-_Cleveland Heights, Ohio_4 1929-1938 15.500
2038.._Cleveland, Miss. (2 iss.)-5 1928-1946 29,500
1867„Cliffside Park, N. J 434 1929-1939 299,000
1867__Cliffside Park, N. J 434 1930-1954 142,000
2038__Clinchfield Mill S. D.,

N. C 5 1928-1957 100,000
1701-Clinton Co.. N. Y 5 1937-1944 42.000
2038__Coastal Highway Com-

mission, S. 0 434 1931-1939 1,500,000
I701-.Coeur d'Alene, Idaho 435   80,000
1551_ _Cocke Co., Tenn 431 1947 225,000  
2038__Collinsville, Texas 6 30.000
1701_ _Columbiana Co., Ohio 434 1929-1938 8,450
1867-Columbus, Ohio 4 1930-1939 150,000
2038_ _Columbus , Ohio (3 iss.) 43/ 1929-1939 297.600
203.9.._Conejos Co. S. D. No. 28.

Cob  434 1934-1948 15.000
2038_ _Conneaut, Ohio 535 1928-1938 33.174
1867-Cookeville, Tenn 5 1958 25.000  
2196--Cooper Co.. Mo 434 1930-1948 60,000
2196-Cooper Co., Mo 434 1930-1948 35,000

Price. Basis.

100 5.50

100.006 4.24
100.006 4.24

101.73 4.36

102.179
100.62 4.03
100.32

101.22 4.176
100
101.63 -4:5;
100 4.50

------

101.97
105.90 --_
102.15 4.30
107.559 3.79

100 4.25
100 6.00

103.82 3.68

101.605 4.64
103.32
103.56
100.35 4.86

------

100.81 4.40
100.697

100
100.024 4.2-18
100.05 4.24

95
103.84 3.97
101.49 4.17
106.47 4.32

102.73 3.99

100.008
102.40 3.40
102.61 -

2037-_Burlington,
101.37 - 3.87
100.17
100.017 4.23

100 ----

100.07 3.97
101.467
100 4.00
101.82 -- - -

106.551 4.51

99

99.30 4.04
100.25 4.44

105.03 4.18
107.92 3.41

107.57 - -

103.42 4.68
105.42 4.77
101.54 4.38
100.72 4.10

101.24 4.12

- ---

103.72 Vol
103.51 3.79
100.25 4.98
101.20 4.38
100.32 4.19
100.33 4.16,. 
100.70 4.35
101.35 4.37

101.75 4.84
109.53 3.98

100.79 4.37
101.50 - -- -

---
103.51 _
100.80 4:38
100.08 3.97
101.14 3.97

------ ___ _

102.18 4.24
101.92 4.29

Page. Name. - Rate. Maturity. Amount. Price. Basis.
1867- -Coshocton Co., Ohio-- -434 1920-1938 109.730 101.58 ----
1551-Crawford Neb 5
1551- -CridersvIlle, Ohio  

r35,000  
6 1930-1939

1868-CrYstal City, Tex. (2 iss.) 
27,013 108.51 4.37
150.000  

2196- -Crystal Springs Coin. Sch. 
Dist., Miss 5 1928-1952 75,000

2038_ _Cumberland Twp., Pa_ -431 1929-1943 . 200,000
1551--Custer Co. S. D. No. 129.

Neb 25,000

1702--Dallas City, Ill 
534 1928-1968 r58,0001551-Dalhart. Tex 
434 1937-1941 11.000

1551-Dearborn Co., Ind 435   

188:111 1111551--Davidson Co., N. C 535 1931-1950 30,000
1702-Dayton S. D., Ohio 435 1929-1953 645,000
1551-Dearborn Co., Ind 435

1702-DeKalb Co. Southwest 

61,000 103.66 

S. D G   

12,200 105.36 ----

2038_ _Dalhart*, Texas 
434 1929-1957 65.000 102.76 5.23

2038. .Dearborn. Mich 
534 1928-1967 30,000 ---- : - --- -

,
6 1929-1931 17.000 101.67 5.10

1868--Depew S. D. Okla 434  20,000  
1868--Detroit, Mich 
1868--Detrolt, Mich 

431 1929-1958 12,812.000 100.0005 4.068
334 1958 4,000,000 100.0005 4.066

1868-Detroit, Mich  
2196-Driggs, Idaho 

435 1929-1958 460.000 100.0005 4.066
5

2038_ _Dubois County, Ind
1868-- Dubuque Co., Iowa
2038„Dudley Twp., Ind 
1868-Duluth. Mimi 
1551-Dumont S. D., N. J _____ _ _
2197-.Du Page Co. Sch. Dist.

No. 44. Ill 431 1930-1947 125.000 101.60 4.07
1702_ _Duplin Co., N. C 435 1930-1943 100,000 101.14 4.33
2038_ _Durham Pub. Sch. Dist.,

N. C 434 1931-1958 500,000 100.32 4.22
1868. .East Bay Municipal 'UM

District. Calif 5 1935-1974 3,000.000 110.45 4.33
2038_ _East Hampton, N. Y. _ _ _434 1929-1933 60.000 100.09 4.22
1551--East Norristown Town-

ship Sch. Dist., Pa_ _  431 1938-1958 45,000
2038-East Peoria, Ill    200,000
1868. .Elm Grove Two., Ill_ 10.000
1551 _ _ Elmhurst S. D. No. 46,111.4 1937-1947 150.000 - - - - .....,_
2197-ElMonte S. D., Calif----5 1929-1948 50.000 1111.11 _ 4.25
1551-Elyria, Ohio 434 1924-1953 200.000 100.78 4.16
1868-Endicott, N. Y 4.30 1929-1958 100.000 --- -- --,,.
2039_ _Essex County, N. Y 4 1929-1943 75,000 100.09 _ 3.97
2039- -Etowah, Tenn 
2039_ _Eugene, Ore 

6 1929-1938 35,000
535 1938 113,014 101.99 5.25

1868-Eureka Springs, Ark  55,000
1551- _Everett, Wash  1930-1948 150,000 ---- ---,
1551_ _Fall River. Mass 4 1928-1957 100.000 103.5e 3.66
2197_ _Fayette County Rural

Dist.. No. 6. Texas- _5 7,000----
2197__Flint, Mich 
2360...Fort Lauderdale, Fla 6 1928-1936

434 1928-1930 148,000 100.07 _ 4.22
180,000 100 6.00

2039-Fort Pierce. Fla. (2 iss.)-6 1930-1947 470.000 98.65 6.14
1551_ _Fort Smith. Ark. (3 iss.)_5 1932-1944 409.000 105.06 4.34
2039_ .Fort Worth. Texas (3 iss.)431 1933-1968 1,000,000 101.86 4.16
2197-Fort Worth, Texas 434   550,000 101.86 .,_-_,..
1869-Fountain County, Ind_ __4 1929-1938 18,400 103.71 3.83
1869_ _Franklin, Tenn 434 1940-1958 r65,000 --
1869„Franklin County, Iowa 43.4 1933-1942 d200,000 199.88 _ Zig
1702__Franklin County, N. C. 76,000 ------ 
1702.-Franklin County, Ohio....434 1929-1938 14,980 -
1552_ _Franklin, Ky  45,000 100- --- ;.--;;
1702Franklin Sch. Twp., Ind A34 1929-1943 50,000 103.78 3.71
2039__Freeport, N. Y 4 1929-1948 270,000 100.28 3.95
1869.-1l'remont County. Iowa-434 1933-1942 200,000 100.67 4.11
1869__Fresno City High Sch.

District, Calif 5 1952-1954 85.000 114.35 4.07
2039_ _Pugh Twp. S. D., Ind_  5 1929-1943 40,000 107.87 3.84
1703-Fullerton, Neb 
1703_ _Fullerton, Neb 434 1933-1947

5 1928-1947 rd73,000 101.82 4.77
40,000 100 4.75

2039_ _ Gastonia, N. C. (2 iss.)_ _434 1931-1968 180,000 102.11 4.35
2039_ _ Galesburg, Ill 434 1937-1946 60,000 105.60 3.97
2039_ _Geauga County, Ohio_  434 1928-1937 22,536 100.06 4.24
1703_ _Geneva On-The-Lake,Oh1o434 1929-1952 48,000 ' 101.85 4.32
2360„Georgetown Sch. Dist. IN

No. 7. Mich 435 1931-1943 26,000 100.44 4.46
2039_ - Gibson County, Ind 434 1929-1938 7.000 103.64 -- --
2360_ _Girard, Ohio (3 issues)  -- 1929-1937 40,238

1869__Gloucester, Mass  1929-1958 

11,503 foti7ii1869_ _Gladstone, Ore 6
2039_ _Glencoe Park Dist.. Ill- - -5 1944-1947 30,000

1552-Gloversville, N. Y 1331 1929-1933 44,000 100.73 4.16
woo 101:85 - I615

1552--Grand Island, Neb 4 1933-1948 rd300,000 99.08 4.01
1552_ _Grayson County, KY- -434   100,000

District, N Y 4.40 1929-1934 12,000 100.29 4.34

------ _-_-
2039__Greenburgh-Greenville

1703--Greene County, Ind 435 1929-1938 48,000 103.71 3.80
1703--Greene County. Ind 434 1929-1938 3,500 103.57 3.82
2039--Greene County, Ind 434 1929-1938 20,400 103.56 3.78
2039_ _Greene County, Ind 434 1929-1938 8,260 103.46 3.80
1552--Greenport Corn. Sch. No.

12, N. Y 4.20 1929-1955 80,000 100.11 4.18
2198-Greenville 

P
, Miss 5 1941-1950 r130,000

Mich 434 1929-1957 300.000 ---- --,...

------ ---
2040. .Grosse ointe Farms,

1703-Haddonfield Sch.. N. J...434 1929-1968 43.000 102.19 - 4.33
1552-Hallonville Sch., Ga 6 1930-1956 7.000
2040
2040._Harrisonburg, Va  

500,000 IbIei- 4.18__Hamilion County, Tenn..434 1958
434 1933-1952 100.000 102.34 4.28

1869-Hawthorne Sch., N. J 434 1929-1955 158,000 102.10 4.27
2040-Helena, Ark  1929-1943 103.000 106.19 5.04
1869-Halt Township, Ind 434 1929-1942 34,000 104.72 4.12
1552-Hempstead Sch. No.

N.Y 4.20 1928-1948 53,000 100.52 4.14
1869-Hempstead Sch. No. 20,

N.Y 
1869-Hempstead Sch. No. 

20.4 1929-1945 273,000 100.006 4.14

20, N.Y 434 1945-1954 145,000 100.006 4.14
2198- -Henning 8. D.. Minn  - - 1932-1947 40,000 100 ----
2040-Henry County, Ohio_ _ ..5 1929-1936 299,750 103.06 - - - -
2198-Hickman County, Tenn-534 1947
1703-Hidalgo Co. R. El. No. 6. 

15,000 ------ - ---

Texas  534 1939-1958
2198--Hi8hland Park, Ill 
1869--Holly Hill. Fla 8 1928-1952
2198-Highland Park, Ill 
2040-Holmes Co. 8th. that.

2040- -Homosassa S. D., Fla_ _ -6
5 1930-1955 40.000 95.56 5.44No. 3, Fla 

2040-Hopatcong, N. J  
32.000 97

1869-Howard City, Mich 554 
434 1929-1938 40,000 100.68 1.55

1869-Humboldt, enn  
1929-1935 10,500 101.23 5.17

1869--Humboldt, Tenn  
1932-1944 72,000 ------ -- -

2040- - Huntington, Ind  
1932-1944 30,000 -----

2198.-Hyde Co.. N. Caro  
1929-1947 36,000 105.39- 574,1

2040_ _Ironton, Ohio  
1930-1943 72,000 102.08 4.72

1703-Jameson Twp., Minn 
434 1929-1938 89,608 100.006 --- -

1869-Jasper County. Iowa- - - -434 1933-1942 d1018..
000000 110001.07 

3oi
1552-Jefferson County, Pa 4 1930-1938 400,000 100.55 90

-4-..

2040- -Jefferson Twp. S. D.. If 1929-1935 6,500 102.46 3.82
1870. _Johnstown, Pa 

31870-Johnstown. N. Y. (3 bas.)4% 
1193020;11 93 200,000 100 3.500478 

3.96

2040_ _Kalispell, Mont  
AR06:70 18°:381870- _Johnstown S. D., Pa _ _ _ _ 4 1929-1958 3.87

la 
4.25

2198-Kankakee Park Dist., Ill-44X 
1109220_9-11094487 110100:000000

4.00
1552-Kaufman Co. R. D No.

2, Tex 

Wash  

40,000 102.12

4.00
1552.-Iii_n_g Co. S. D. No. 1.5

Dist . Fla  

800,000 100

6.32
1552-Lady Lake Spec. R. & B. 2-25 Yr.

1870-Lafayette S. D.. Ill 
6 1928-1957 75,000 97
5   18.000   ---

foi.a5 - 3.97

100.80 4.25
100.73 4.14
105.17 3.74
100.78 3.92
100.699 ----

104.13 3.95
------
------

------

lb-0- ---
95 8.44

 44
434
4

1930-1947
1929-1931
1933-1942
1929-1943
1929-1948
1930-1967

r44,000
11,000

200,000
40,000

900.000
552,000

1.000,000
540,000
75,000

540,000
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APR. 2i 1928.] FINANCIAL
Page. Name. Rate. Maturity. Amount.
1704-Lake County, Ind 5 1928-1948 40.000
2040_ _Lake County. Ohio 44 1928-1937 70,573
2040_ _Lake County, Ill    250,000  2040__Lane County Sch. Dist.

No. 19, Ore  1'11,000
1352-Lakewood, 0. 5 94ues)„4 X 1929-1938 425,000  
1552-Lakewood. 0. 3 issues)_ _ 5 1929-1953 160.000  1704_ _La Mesa, Calif7 1933-1943 231.000  1704- _Lansdowne. Pa 434 1938-1958 50,0001870_ _Lansing. Mich 4 1929-1933 150.0001553-La Salle Co. Tex 6 1-25 yrs 60,000  1870--Lavalette, 1.t. J 5 1929-1968 65,0002040_ _Lawrence Co., Tenn 5 1948 25,0002040_ _Lee Co., Sch. that. No.

12 Fla 6 1930-1949 40,0001704__Leesburg, Fla 5 1933-1953 r125.0001704_ _Leesburg, Fla 6 1938 18,0001870-_Leet Twp. S. U., Pa 4X 1933-1942 10,0001870_ _Leslie S. D., Mich 4).   85,0002040_ _Lewistown Pa 43 1938-1958 10,0002040__Liberty Sch. Twp., Ind- _4 1929-1940 57,0002199-Linco1n Co.   4   125.0001704__LincolnCo. S. D.13.Colo-5 r8,500  2199--Lindsay, Neb 5 1929-1938 23,358  1704-Linn Co., Iowa 434 1933-1942 167,0001553-Lockport, N. Y 5 1929-1937 15,1121553-Lockwood, Mo 434 5-20 yrs. 55.0001704- _Logan, Utah 4   40,000  1553__Logan Co., Iowa 434 1942 300,0002041- _ Los Angeles Calif 6   195,00041._ ynwood, Oallf 7 1931-1942 191,6111704-McDowell Co. S. D.,N.O.   100.0001704-McDowell Co. S. D..N.C. 30,0002041_ _McMinnville, Ore  22.5001704__Maniton, Colo 4 60,000  1704-Mansfield. Ohio 6 1929-1933 77,2501704....MapleHeighta, 0. (494.) 5X 1928-1937 168,835  1553-Marblehead. Mass 3X 1929-1958 95.0002199-Marion Co. 8. D. No. 2,Fla 5 20,000  2199-Marion County Sch. Dist.
No. 2. 8. C 5 20.0001553-Marion Co. Union 11. D..W. Va    134,0001870--Mart Ind. S. D., Tex..-5 1929-1968 100.0002041-Martinsville Va 4 1962 30.0002041- _Maynard, M

,
ass  1929-1958 150,0001704-Maynard, Ohio 4 10,0001570__Mayaville, Ky 6 1-10 yrs 38,8001870-Media S. D., Pa 4 1933-1958 200,000/553-Menominee Pa434 1932-1946 60,0001395-Merchantville, N. .1 434 1929-1953 69,0001871-Michigan (State of) (294)4341.844.0001553-Midland Ind. S. D., Tex-4   100.0002041-Middleport S. D., Ohio...4. 5 1929-1947 15,6751553-Mille Lacs Co. S. D. No.gm 30. Minn 434 1-15 yrs. 7,0001705-Millersburg, Ohio 5 1929-1938 18,0001553-Minden, Nob 434 1928-1937 22,337  1705-Monmouth Co., N. 3.-- _434 1930-1958 75,0001705-Monmouth Co.. N. J___- 1930-1948 925,0001705-Monmouth Co.. N. J-- _ _4 1930-1947 36,0001553-Monroe Co., N. Y 4 1935-1947 625,0001553-Monroe Co., N. Y 334 1948-1957 875.0001871-Montgomery. Ala 5 • 1929-1938 125.000  1553-Montgomery Co., 34d.. _ _5 1929-1948 30.0002200--Moore S. D., Okla 434 1931-1944 25.0001705-Morristown, Tenn 5 1948-1958 80,0002041_ _Morrow County, Ohlo....5 1929-1938 28,0442041...-Moultrie, Ga 434   100.0002041- _Mount Lebanon Township

Sch. Dist., Pa 434 1932-1957 230,0001553-Mount Vernon S. D., Tex. 50,000  2041_ _Muskogee County. Ga_ 23,0001871--Muskogee, Okla. (294.).   325.000  1705--Nash S. D., Okla  10.0001705- -N ashville, Tenn 434 1934-1948 95,0001705-Nashville, Tenn 4 1929-1933 90,00020 1-.Nederland Ind, Sch. Dist..
Texas 5 1929-1968 75,0001705-Newark, N. J. (2 issues).   268,2002200--New Castle Del 5   130,0001553-New Castle Co., Del. (2
Issues) 434 1950-1963 150,0002200-New Port Richey, Fla__ _6 1929-1946 r40.0001871-Newton Co., Ind 6 1929-1938 5.8001553- -New York rtate of) 33-i 1929-1953 12,500,0001553_ _New York State of) 4 1929-1953 7,600.0001553-New York State of) 334 1929-1978 2.400.0002200-Noble County, Ind 5 1-20 years 13,6001553-Normandy Con. S. D.,
Mo 4X 1929-1948 342.0001871--Oakdale, La 534 1929-1943 80,000  1871-Oak Hill-Jupiter S. D.,
 5 1931-1958 60,0001705--Ocean City, Md 5   35.0001871-Ochiltree Co., Tex 6 1929-1935 60,0001705--Olean. N.Y 434 1929-1937 65.3671554- -Ottawa Co., Mich  1930-1938 90,0001705-Ottawa Hills, Ohio  1929-1943 15,7501705-Otter Tail S. D. 23, Tex 4 1947 40,0001871- -Owen Co., Ind 4 1929-1938 7.5001871_ _Oxford H. S. D.. Kan_ _ - -4 40.000  1871-Page Co., Iowa 4 1933-1942 d200,0001705-Palestine, Tex 4 1933-1957 r100,0001705--Panama S. D., Nob 434 1948 35,000  1871-Pangburn Spec, 8. D.,

Ark 5 1933-1948 11,0002042-Pasadena City Un. High
Sch. Dist., Calif 434 1929-1954 60,0001705--Payne Co., Okla 4X   80,0001554-Perth Amboy, N. J 4.20 1930 95,000  1554-Phenix City. Ala e 1955 125.0001554-Phlladelphia, Pa. (2 iss.)-4 1958-1978d7,500.0001706 -Phillips Co., Ark 534 1929-1948 27.0002042-Petersburg, Tenn_  6 20,0002042- _Pittsford , N. Y 4.20 1929-1943 290,0001706-Pittsburg, Tex 4X   38,791  

1554-Pittsburgh Pa 4 X 1929-1938 125.000
1200-Plainview, ex 5   r98,0001554__Plattsmouth, Neb. (294.) 19,845  1872-Plentywood, Mont 5X 20 yrs. 8,000  
1706-Plymouth Co.. Iowa 4 X 1931-1940 200,000
2042-Plymouth Co., Mass_ _ _ _4 1929-1933 540,000
2201 -.Polk Co., Tenn. (2 iss.) 5 1930-1967 136.000  
2042-PoPe County, Ark-- -..--5 X 1947 17.000
1872-Port Chester. N. Y 5 1931 44,000
2042_ _Portland. Ore 6   194.728
2201-.Portland, Ore 434 1948 50,000
2201-Potter Co., Tex 5 1933-1967 200.000  
1872-Poweshiek Co., Iowa...A 1933-1942 200.000
1554_ _Preble Co., Ohio 634 1927-1936 55,200
1554- -Preble Co.. Ohio 534 1929-1938 40,170
1872--Preble Co., Ohio  6,300
1706-Price. Utah 4.20   5.000  
1706-Pulaski Co., Ind  1930-1938 15.876  
1554__Queen Anne's Co., Md.-5 19391940 10,000
1706-Racine Co., Witt 5 1936 133.000
1706-Ratnah, Colo 5 1933-1943 23.000
2042. .Randolph County, Ind-4X 1929-1938 9,300
1872-Rankin S. U. Tex.........80.000
1872-Ravenna, Ohio 434 1929-1936 23.735
1554_ _Rector S. U. Ark 5 43,000  
2201-Reedsport. Ore 6 1933-1942 25.000
2042_ _Rentz Con. Bch Dist., Ga._ 18,500

Price. Basis.
105.42 4.49

•

102.27 4.31
100 10 3.97

100 5.00
100 5.00

105.33 5.38
95.31

101.59 -05
102.74 4.14
105.61
103.60 -4:0
loi:f6

101.63 4.06
102.71 4.36
101.43 4.36

100.83 4.17
100.051

1-0-03 - ----
101.09
------ ----

103.02 5.17

102.07

100
105.11 1761
100.17 4.49
101.77 3.60
100 4.50
100 6.00
102.15 3.85
100.80 4.14
103.29 4.09
100.11
101.30
100 4.35

100 4.25
103.38

102.48 3.98
102.14 4.02
102.18 3.95
100.02 3.822
100.02 3.822

103.30 4.57
100.12 4.48
100 5.00
103.53 4.28
102.50

104.09

100

100
100.015 4.24
100.015 4.24

104.44 4.63
100
101.51

107.47 4.08

168766 - Iii
100.079 3.69
100.079 3.69
100.079 3.69
109.59 ----

102.12 4.04

101.43 4.89
100 5.00
102.72 5.23
100.72 4.07
100.927 - -
101.07 4.34
100 4.25
103.68 3.75

100.78 -4765
100.10

90.90 5.74

105.65 4.13
102.012

107.25 5.49
101.919 3.86
100.75 5.42
105.78 - _ --
100.21 4.16

101.776 3.87
101

101.45 4.04
100.88 3.67

100 5.25
102.74 4.01

loo ---- -4-.8
101.84 4.03
103.35 4.93
103.50 __--
103.52

--

107.68 4.01
106.62 4.02
100 5.00
103.58 3.81
108.12 - -
100.92 4.27

100 em
------ -_--

CHRONICLE 2531
Page. Name. Rate.
2201_ _Richland Co., Ohio (2 iss.)5 X
1706.-Richland S. D., Mo 434
1872--Richmond, Cal 5
2201_ _Ritenour Sch. Dist., Mo.4
1554__Rocky Mount, N. 0 434
2201--Rocky River. Ohio 434
1554--Rome, N. Y 4
2201- -Roosevelt Water Con.

Dist., Ariz 6
1872- Royal Oak Twp ,. Mich _4X
2042_ Rush Springs. Okla s
1872__Saginaw. Mich. (2 iss.). _4
1872__St. Joseph, Mo 5
1872_ _St. Petersburg, Fla 534  
1554_ _ Saisslamuesan)ca , N. Y 4X  
1554_ Lake City, Utah (2
 4

1555_ _San Anselmo S. D., Calif.5
2042__Sandersville. Ga. (2 iss.).5
1872_ _San Diego Co. Dist. No.

8, Calif 7
2201--San Marino City School

District, Calif 5
2042--Santa Barbara Sch. that.,

2043-SaCn ila Df iego Co. 
acquis.5

Dist. No. 17, Calif__ _ _ 7
2043- _ San Francisco, Calif_ _ _ _ _5
2043„San Luis Obispo County,

Calif 7
1872_ _ Scotts Bluff S. D., Neb_ _4 X
2201-Seattle, Wash 5X  
1706_ _Selah S. U. Wash 434
1872_ _Seminole Co. S. D. No. 6.

Fla 6
2201-Sentinel, Okla (2 iss.)_
1706-Sequoia LIU. if. S. D.,

Calif  4 X
2043_ _Shaker Heights, Ohlo 4 X
1872_ _Shlloh Dra. Dist., Mont.6
1872_ _ Shiner Ind. S. D., Texas_
1872_ _Simpson Co. S. D., Miss_
2043. .Sioux Falls, So. Dak.

(2 Issues) 
2201- _SomervilleInd. S. D.. Tex.5
1872_ _South Fayette S. D., Pa_4
1706_ _South Fork Mitchell, KY.

es) 
2043 _South River, N. J 
2043_ South Russe. Ohio 

5
ll 534

2202-Springfield, Colo 5
2043_ _Springfield, Ohio 4X  
2202_ _ DStarkville, S. ., Miss-- -534
2043-Stlllwater S. D., Okla _3;485.000
2202-Storm Lake Ind. Sch.

Dist., Iowa 434
1873_ _Strong City, Okla 
1873_ _Summit, N. J 4
1873_ _Summit N. J 4
1707_ _Texas City Texas 
1706_ _Tippecanoe Twp. Sch.

Dist. Ind 
_ 1555 _Toledo Ohio_  lti

1555_ _Toledo, Ohio 4341873 Toledo, Ohio 434
2043-Toledo, Ohio (2 iss.)-- - -5
2043_ _Tornillo Rural Dist.. Tex.
1707_ _Tuckahoe. N. Y 4.15
2202-Tulsa, Okla 
1555_ _Turkey S. D., Texas_
1707_ _Union, S. 0 5
1555_ _Union Beach, N. J. (3 iss.)6
1707_ _Union County, Miss 434  
1873_ _Union County, So. Caro.4
1707__Upton, Wyo 534
1707_ -Utica. Kan 5
1873_ _Utica . N. Y. (5 issues)_ - -3.90
2202_ _Vale. Ore 6
1555_ _ValltontyCo. S. D. No. 1.i 
 454

1707- _Vance Co., N. C. (2 iss.)_4 X
1555_ _Vermilion County, Ind__ -431
1873_ _Versailles. Ohio 6
2043-Vigo County, Ind 
2043-Vigo County, Ind lil  1707__ Virginia Park S. D.. Mich --
1556_ _Wake County, N. 0 434  
1873__Wakita Ind. S. D. No.

107, Okla 5
1873__Walker County, Texas 5
1556_ _Walker Twp. S. D. No.

4, Mich 4;4  
1873_Walton, N. Y 4  20
1873_ _Warren Twp. S. D. No. 2,

Mich 434
1873_ _Warwick , R. 1 4
1873_ _Washtenaw Co.. Mich- - -5
1873- -Waterloo, Iowa 434  2043 --Water Valley, Miss 5
2043_ _Waterville, Ohio 514
2043_ _Watsonville S. D.. Callf 5
2203-Wayne County. Tenn 5
15 56_ - Waynesville, Calif 5X  
1707_ _Weld Co. S. D. No. 12.

Colo 434
1707-Weld Co. 8. D., No. 19,

Colo 
2043_ _Weleetka, Olda 

4
5

1873_ _Wesleyville. Pa 
1873_ _Wessinger Sp•gs. S. Dak_

5

1556_ _West Allis, Wis. (5 iss.)_ _4 X
2043 _ _Western Springs, 111. (2 iss)4 X  
1556_ _West Hartford, Conn.-4
1707_ _Westlaco Ind. S. D., Tex-5
1556_ _Westmer, Texas 5
1873__West Point, Miss 
1707__West Turin S. D. No. 7.434N. Y 
1556_ _Westwego, La 141707_ -WhiteissCou)nty. Ind 

62203_ _Whitman County. Texas
(2 

Issues) 
2043 _ _Whitney Ind. S. D.,Tex.4534  2043 .West Gates Water Dist.,

N. Y 
2203_ _Wichita, Kan  

.40

2043_ _Williamsburg & 
Claren-44.10

don Dist. No. 5, So. 0.6
2043_Willough by Twp., Ohio_ _4 X
2044 _ _Windsor Fire Dist., Conn.4 X
1873_ _Winner, So. Dak 7
1873_ _Woodbridge Irr. Dist.,

Calif 
1707_ _Worth County Iowa_ _45;1
1207-Yaklma Co. S. D. 116.

Wash 434
1707_ _Yuma Co. S. D. 63, Colo_4 X

Maturity. Amotint.
1929-1931 48.000

60,000
1935-1940 103.500
1945-1948 72,000
1931-1940 48,000
1928-1947 60.000
1929-1933 25,000

  250.000
74,500
30,000

1929-1938 200.000
1928-1941 14,000

1.336.000
43.275

1939-1948 r600.000
1929-1948 53,000
1938-1949 25.000

1933-1948 279.194

1929-1950 65.000

1928-1957 70,000

1933-1948 206.364
1930-1969 2,600,000

1933-1947 572,000
5-15 yrs. 15,000

1.000,000
20 yrs. 30,000

1946-1956 20.000
26,500

1929-1948 250,000
1929-1938 39,700
5-20 yrs. 35,000

55.000
10,000

75,000  
1929-1957 70,000
1933-1953 200,000

21,946
1929-1943 37.000
1929-1938 24,010
1930-1961 r96.000  

1929-1953 5425:000040

1948 165.000
8,000

1929-1958 379,000
1929-1958 227.000

25,000

1928-1943 45,000
1929-1947 100,000
1930-1939 20,000
1929-1948 110,000
1929-1932 623,325

15,000
1929-1946 17.500

60,000
50,000

1929-1948 77.000
1933 135,000

200,000
1-20 yr. 158,000
1932-1954 r18.000
1928-1947 10,000
1929-1948 585.000  

1938 13,453

1932-1947 d150.000
1930-1943 155,000
1929-1938 72.000
1929-1935 7.000
  146,000

107,000
1928-1937 '25.000

400,000

10100:00 0000

100.000
1942 7,000

1931-1957 85,000
1929-1948 127,500
  150,000

5,000
1928-1947 30.000
1929-1938 8,250
1929-1948 125.000
1938-1954 50.000

40,000

1929-1933 r14,000

1929-1938 15,000
4305:000000

  r10,000
1934-1948 292,000

34,000
1929-1953 500,000
1929-1968 120.000

18,000
1929-1953 150,000

1931-1970 60.000
1938-1957 58.000

1929-1938 13'888  378,000
40,000

1933-1947 60,000
1929-1838 382.362

1929-1933 52040000
1930-1985 220,000
1948 12.409

1939-1983 
290,000

1933-1942 100.000

2-20-yrs. 30.000
10-20 yrs. d25,000  

Price. Basis.
102.04 4.41
105.29 ----
107.02 4.11
100.10 4.24
100.20 4.48
100.07 4.24
100.01 3.996

1667ii
1-0-0-.16- I-6
104.17 4.58

100.099
101.0.5 3.92
106.304 4.27
101.61 4.86 

107.70 4.14

108.01 4.22

1-11.25 - 4.12

1-0-0-.64 - -4-.5
100.17
100 i:27
104.85 5.62
   --

103.24 4.12
100.05 4.23
94.25 ----
100 ----
   - - -

104.45 4_.t..17.. 

loi:ii - -!Ell
------

- -

201000019220 48 
 --

100 4.25

Iiii.i§ - iffi
100.27 3.97
98.50

103.04 3.83
102.20 3.97
100 4.50
101.77 4.03
102.16 3.87
100 --
100.08 4.12 

 --

114.15 - ---

foif.§i;
101.09 4.37
_
100-   -5:g

3.
100 6.00

100.15 4.47
100.51 4.44
103.66 3.81
101.10 5.77
103.5.3 _ __ _
103.69
100

1-06: 

103.08
100.14 4.17

102.72 4.29
99.36 4.07
100.10 --
- --- - - -
10-1.41 - 4.84
102 5.07
106.76 4.17

-.-
1-6:§i - 

____  

100-   ---,
101.61 4.10
100.29 --
100.78 3.92
105.42 4.58

1-0-0-.;ii - -4-A67
101.68 4.06
--- -

184.73 - 5:5.4
1-0K-7§

100:18 11
100

-100.47 4.33
103.31 3.96 

 - -

97.52 5.75
100.37 4.18

100 4.25

Total bond sales for March (447 municipali-
ties. covering 533 separate issues) 8128.861,425

d Subject to call in and during the earlier years and to mature in the lateryears. k Not including $74.132.292 temporary loans. r Refunding bonds.y And other considerations.
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UNITED STATES POSSESSIONS.

1872__Philippine Is. (Gov. of)434 1958 110,000 108.69 4.00

The following items included in our totals for previous
months should be eliminated from the same. We give the
page number of the issue of our paper in which reasons for
these eliminations may be found.
Page.
1394__La Porte Co.. Ind  $50,000
905__McAllen Road Dist. No. 6. Texas  1,000.000

We have also learned of the following additional sales for
previous months:
Page.
1700_ _Ashland Co.. Ohio (3 is.) -5
1550__Aurora S. D., Ill 
1550__Bay Village Ohio (Jan.)
1550--Big Spring Ind. S. D.

Tex 5
1392_ _Burton Twp.. Ohio (2 is-

sues, Dec.) 434
1550__Burt Twp S. D., Mich- -5%,
1701__Cedar Hammock Drain.

Dist.. Fla 6
1551_ _Corpus Christi Ind. S. D.,

Tex 4%
1551__Cuyahoga Ohio (5Co.,

Issues) 434
1393_ _East Gary. Ind. (Jan.)_ -5
1702-Ela Twp. S. D. 125, Ill -4 ji,
1551__El Paso-Hudspeth Cos.

Rd. Dist., Tex 434
1868__Englewood, Colo  534
1393__Fayette Co., Iowa 434
1393__Gibson Co., Ind 434
1393__Harbor Beach, Mich___ _5
1703__Harlem, Mont 5
1393-Haxton. Colo 
1393__Hidalgo Co. R. D. No. 1,

Tex 534
1552__Highland Park, 111 434
1704_ _Kennewick, Wash 434
1394Kosciusko Co., Miss 
1552_ _Lake Twp. S. D. No. 2,

Mich 434
1553...Lyford Ind. S. D., Tex 5
1394__McCamey, Tex. (Jan.)_ _6
1870_ _Mansfield S. D., Pa 4.40
1870__Mansfield S. D., Pa.

(Nov.)  4.40
1395_ _Millard Co., Utah 6
1553_ _Morgan Co., Ohio 5
I395__New Boston VII. S. D.,

Ohio (June) 5
1396__North Platte, Neb. (2 is-

sues) 434
1396Novenger S. D.. Mo 434
1871_ _Ochlochnee, Ga. (Oct.). _5
2042__Ochlochnee, Ga. (Oct.) 5
1553_ _ Oel wein , Iowa (2 iss) _
1554_ _Ontario S. D., Calif 434
1871_ _Ontonagon , Mich 5
1396_ _Orangeburg Co., S. C434
2042__Polk County, Iowa 434
1397_ _St. Joseph, Mo 434
1554_ _ San Angelo. Tex 5
1554_ _ San Angelo, Tex 
1347San Francisco (City and

Co.), Calif 434
1555_ _ Sarasota Co. S. D. No.

10. Fla 6
1397_ _ Sauk Rapids S. D., Minn_
1397_ _ Silverton, Tex. (Jan.) _ _ _6
1307....S. San Antonio S.D. Tex _5
1558_ _Warrenville Twp . Ohio_ _L
1707_ _Waynesboro Pa. (Dec.) _4 4
1398_ _ Webster Groves S.D.,Mo .4
2203_ _Whitehouse, Ohio 5
1556_ _Woodfin Sewer & Water

Dist., N. C 5

All of the above sales (except as indicated) are for Febru-

  556,500  
  125,000 103.40
1929-1938 138,184 100.41

1940-1965 150,000 105.05 4.65

1928-1936 92.200 100.21 4.465
1929-1957 125.000  

70,000 98

  400.000 104.33

192921936 197.064 100.37 4.40
1-6 yrs. 15.000 107.90
1931-1943 65,000 100.86 4.12

  250,000 100.62
22 yrs. 17,500 98

-4:ig1933-1942 200,000 100.60
1929-1938 3,000 104.09 3.77
1928-1952 25,000  
  r22,800 100.65

30,000  

1932-1957 1,950.000  
60,000 100.50

2-26 yrs. 10,000 100.17
70,000  

1945-1956 25,000 103.428 4.26
60,000 101.50

1929-1946 r250,000  
1933-1936 9.500 100.05 4.34

1928-1932 11,500  
6.000 103.53 ____

1929-1935 14,000 102.70 4.254

1928-1951 50,000 105.59 4.38

5-20 yrs. d27,000  
35,000 102.64 ---
9,000  

1930-1947 9,000 ------ ----32,800  
1929-1948 75,000 102.48 4.20
1930-1954 16.000 102.03 4.75
1932-1943 550,000 101.43 4.31
1931-1942 96,000 100.20 4.22
1932-1947 96,000 104.33 4.05
  500,000 102 4.88
  350,000 104.11

1932-1951 2.500,000 104.22 4.08

1931-1959 38.000 97.17 6.32

1933-1967
90,000
35,000

100
100 -6:66

1939-1968 70.000  
1929-1937 50,770 100.74 4.31

120.000 103.02
1931-1948 240,000 100.37 3.97
1928-1937 25,445 102.49 4.47

1933-1958 500,000 102.335 4.82

ary. These additional February issues will make the total
sales (not including temporary loans) for that month $132,
666,768.

CANADIAN BOND SALES IN MARCH 1928.
Page. Name. Rate. Maturity. Amount. Price Basis.
2044_ _Bellevllle, Ont 434 1929-1968 550,000 98.68
1874_ _Carleton Co., Ont 5 10 inst. 61,180 100.11
1874_ _Carleton Co., Ont 5 15 inst. 22,280 101.60 - - - -
1556_ _Edmonton, Alta 5 55,000--

-5.042203_ _Essex , Ont 5 20 inst. 19,000 99.63
1708_ _ E tobicoke Twp., Ont_ _ _ _ 5 30 years 51.465 101.37 4.86
1874_ _Ford City. Canada ' 5-20 yrs. 324,823 98.53
2203_ _Georgetown, Ont 534 30 inst. 23,500 106.22 4.96
1874_ _ Hamilton, Ont 434 1929-1948 1,035,605 101.28 4.53
1874_ _ Hamilton, Ont 6 1929-1942 56,021 101.28 4.53
1708....La Sarre, Quebec 534 40 years 50.000 101.75
1874_ _ Oshawa . Ont. (5 issues) _   326.869 97.65
1874_ _ Regina , Sask. (4 issues)_ _4% 1-30 yrs. 251,000 99.78 4.52
1874_ _Regina , Sask 5 1-30 yrs. 50,000 99.78 4.52
2044__ St. Thomas, Ont 434  50,000
1708_ _Toronto , Ont 5 20 years 250,000 99.01 5.08
1874_ _Westmount. Quebec 4 1928.-1967 485,000 93.52

Total amount of debentures sold during March, $3,661,743.
SALES FOR PREVIOUS MONTHS.

1556__North York Twp., Ont.
(10 issues)    259.000 102.39 ___-

NEWS ITEMS
Connecticut.-North Carolina Bond Litigation.--Jackson

Palmer, as counsel for the State of Connecticut, hasbeen
refused permission to bring suit in the United States Su-
preme Court against the State of North Carolina to force
recognition of a block of bonds issued in 1869. The U. S.
Supreme Court denied permission because Palmer did not
show sufficient authority to represent Connecticut and be-
cause the complaint does not explain how the bonds came
into Connecticut's possession. The bonds in question are
claimed by the State of North Carolina to have been author-
ized illegally by a carpet-bag legislature, and on that ground
have been repudiated by the State. The Hartford "Cour-
ant" of Apr. 17 carried the following Washington despatch
of Apr. 16:
The Supreme Court this afternoon refused to accept a motion on behalf of

the State of Connecticut by Jackson Palmer, who represented himself as
counsel for that State, for permission to bring an original suit against North
Carolina for payment of bonds amounting to $280,850. The refusal was

on the ground that Palmer did not show sufficient authority to represent
Connecticut and that the complaint fails to explain how the bonds came
Into Connecticut's possession.

The Court indicated to Mr. Palmer that it will be necessary for him to
amend the motion and declaration to show clearly that the suit is author-
ized by Connecticut and how the bonds got into the State's possession.

Several of the justices questioned Mr. Palmer and Justice Vandevanter
called attention to the fact that the motion and complaint were signed by
Matthew II. Kenealy and Mr. Palmer, as attorneys for Connecticut. Mr.
Palmer admitted in answer to questions that neither of them were public of-
ficers authorized to bring such an action. Attention was invited also to
the fact that Frederick R. Coudert and Howard Thayer Kingsbury, two
lawyers of national reputation, signed the motion as counsel, but with no in-
dication that they were authorized to represent Connecticut.
The case involves the validity of bonds issued by North Carolina prior

to 1870, which have been repudiated by that State on the ground that
they were fraudulently issued without authority by a carpet-bagging
legislature in 1869. Holders of these bonds have never been able to test
their validity because of the constitutional provision which prevents a
citizen or corporation from bringing suit against a sovereign State without
permission of the State to be sued. The Constitution however, authorizes
one State to sue another in the United States Supreme Court in an original
action.
Owners of the bonds in question have been seeking for many years

for a method to test their validity in the Supreme Court and if the Con-
necticut suit should be accepted by the Supreme Court and decided in
Connecticut's favor the decision might affect many millions of dollars in
private claims.
Dennis G. Brummitt, Attorney-General of North Carolina, in a motion for

leave to file an answer, says: "The State of North Carolina is informed
and believes and so avers that the State of Connecticut is not the owner
of the instruments referred to in the proposed declaration, but that the said
pretended bonds were, within the last two years, given to some charitable in-
stitution in said State, and that the proposed declaration does not state a
controversy between the State of Connecticut and the State of North Caro-
lina justificable under the jurisdiction of this Court, but that the attempt of
the State of Connecticut to bring such suit is an attempt to evade the prohi-
bitions in the Eleventh Amendment to the Constitution of the United
States."

After the court action Mr. Palmer issued a statement in which he said
that he had informed Justice Vandeventer that the "authority to act for
the State had been signed by the Attorney-General, was sealed with the
great seal of the State, countersigned by the board of control of the State of
Connecticut, and that that document was on file with the clerk of the Su-
preme Court of the United States."
Mr. Palmer stated also that the bonds were conveyed to the State of

Connecticut by one Daniel E. Griswold with the provision that the net pro-.
ceeds of the bonds be used for the benefit of the feeble minded or epileptics
of the State, the gift being made pursuant to the provisions of Chapter
89 of the Connecticut General Statutes for 1918. Sections 1755, 1756 and 1758'

Massachusetts (State of).-Additional Legal Invest-
ments for Savings Institutions.-The Commissioner of Banks
on Apr. 18 announced the addition of the following bonds
to the list of securities considered legal investments for
savings banks:

Wisconsin Public Service Corp. 1st lien ez ref. mtge. series B 534s, 1958.
Queens Borough Gas & Elec. Co. Ref. mtg. gold, 434s, 1958.

New York City, N. Y.-$1,41,445,000 Corporate Stock for
Schools Authorized.-The Board of Estimate on Apr. 16
authorized that a block of $41,445,000 corporate stock be
set aside to meet the expense of building 31 new schools
and enlarging several other schools with a view to reducing
the number of part-time students.

New York State.-Governor Vetoes Change in Estate
Tares.-A bill which would levy the entire tax on decedent
estates on the residuary legatee, instead of taxing all the
beneficiaries in proportion to the amounts of their benefits,
has been vetoed by Governor Smith. In reporting the veto
of several bills by the Governor, the N. Y. "Times" of
Apr. 7, referred to the estate tax bill as follows:
One of the measures disapproved by the Governor would have provided

for radical changes in the law which has been on the statute books for forty
years in connection with the tax on decedent estates. Under this bill,
which was sponsored by Seantor Seabury C. Mastick, Chairman of the
Legislative Committee on Taxation and Retrenchment, the present trans-
fer tax on such estates would have been abolished and in its place would
have been substituted a socalled estate tax, similar in its provisions to the
Federal inheritance tax.
This measure was opposed by Surrogate James A. Foley of New York

and Surrogates from many of the other larger counties in the State. Under
the present transfer tax system, the Governor explained, each legatee and
each beneficiary pays the tax on the benefit he derives from the estate.
"Under this estate tax as proposed by this bill," the Governor wrote in

his veto memorandum. "the entire tax is paid by the residuary legatee.
The effect of an estate tax, therefore, is to make the nearest and most
dependent relatives pay the burden of every transfer under the will. The
transfer tax, therefore, seems to be the fairest and most equitable system of
taxation."
The Governor pointed out that because the proposed new statute would

have taken effect on July 1, it would be too short a time to permit a change
in wills. He said the State should not commit itself to a plan at this time,
which is so closely connected with the Federal Inheritance Tax law, the
repeal of which is now being considered by Congress.

BOND PROPOSALS AND NEGOTIATIONS.

AITKIN COUNTY (P. 0. Aitkin), Minn.-BOND OFFERING.-
Sealed bids will be received until 3 p. m. on May I, by H. C. Beecher
County Auditor, for the purchase of a $55,000 issue of ditch bonds. Int.
rate is not to exceed %. Denom. $1,000. Dated May 1 1928. Due
in 6 to 20 years. Prin. and semi-annual int. is payable at the designated
bank.

ALABAMA, State of (P. 0. Montgomery).-BONDS OFFERED BY
BANKERS.-The $5,000,000 issue of 4 and 434% coupon or registered.
road, highway and bridge bonds awarded at public auction on Apr. 11-
V. 126. p. 2358-to a syndicate consisting of the First National Bank.
Chase Securities Corp., Kountze Bros., Eldredge & Co., Barr Bros. & Co..
Redmond & Co., Phelps. Fenn & Co. and Rogers Caldwell & Co., all of New
York; Marx & Co., Ward, Sterne & Co., First National Bank and the
American-Trades National Bank, all of Binghamton and the First National
Bank of Mobile, for a premium of $1,350. equal to 100,027, is now being
offered by the purchaser, for public subscription at prices to yield from 3.85
to 434 %. according to the rate and maturity desired. These bonds.according
to the official offering circular are direct and general obligations of the State
of Alabama, and are issued for highway and bridge purposes. They are issued
under an amendment to the State Constitution which provides that "Such
bonds when issued shall be a direct obligation of the State, and for the
prompt and faithful payment of the principal and interest thereon the full
faith and credit of the State is hereby irrevocably pledged."

ALABAMA, State of (P. 0. Montgomery).-BOND OFFERING.-
Sealed bids will be received until noon on May 1, by Blithe Graves. Gover-
nor, for the purchase of an issue of $1,000,000 coupon harbor improvement,
10th series bonds. Int. rate is not to exceed 434%, Denom $1,000.
Dated Apr. 1 1928 and due $25,000 yearly from Apr. 1 1938 to 1977 incl.
Prin. and int. (A. & 0.) payable at the fiscal agency of the State in New
York City or at the office of the State Treasurer. State will furnish the
legal approval of Storey, Thorndike, Palmer & Dodge of lios‘on. A
certified check for 2% par of the bid, payable tolthelState Treasurer, Is
required.

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



APR. 211928.] FINANCIAL CHRONICLE 2533
ALAMANCE COUNTY (P. 0. Graham), N. C.-BOND OFFERING.-

Sealed bids will be received until 2 p. m. on Apr. 27. by B. M. Rogers.
Clerk of the Board of County Commt.sioners, for the purchase of an issue
of $100,000 coupon road and bridge bonds. Int. rate is not to exceed 5%
and is to be stated in a multiple of X of 1%. Denom. 61.000. Dated Apr.
1 1928 and due on Apr. 1, as follows: $5,000 from 1930 to 1937 and $6,000
from 1938 to 1947. all incl. Prin. and int. (A & 0) _payable at the National
Park Bank in New York City. Reed, Hoyt & Washburn of New York
City will furnish legal approving opinion. A certified check for 2% of the
face value of the bid payable to the County, is required.

ALBANY, Albany Couty, N. Y.-BOND OFFERING. -Lawrence J.
Ehrhardt, City Comptroller, will receive sealed bids until 2 p. m. (eastern
standard time) May 1, for the purchase of the following issues of coupon or
registered bonds aggregating $2,452,500;
$800,000 3% series A water bonds. Due $20,000, Apr. I 1929 to 1968

incl.
765,0004% street impt. bonds. Due $76,500, Apr. 1 1929 to 1938 incl.
300,000 % series B water bonds. Due $7,500, Apr. 1 1929 to 1968

incl.
300,000 4% river front refunding bonds. Due $15,000, Apr. 1 1929 to

1948 incl.
105,0004% series B public impt. bonds. Due $7,000, Apr. 1 1929 to

1943 incl.
100,000 4% series A public impt. bonds. Due $5,000, April 1 1929 to

1948 incl.
55,000 4% series C public impt. bonds. Due $5,500, Apr. 1 1929 to 1938

incl.
27,500 4% series D public impt. bonds. Due $5,500, Apr. 1 1929 to 1933

incl.
Dated Apr. 1 1928. Prin. and int. payable in gold in New York City.

A certified check payable to the order of the City for 2% of the bonds
offered, is required. Legality approved by George A. Reilly of Albany and
Reed, Hoy* & Washburn of New York City.

ALBUQUERQUE, Bernalillo County, N. Mex.-BOND SALE.-
A $67.500 issue of 6% paving district bonds has been purchased by the
Hanchett Bond 00. of Chicago. Denom. $500. Dated Nov. 1 1927 and
due on Nov. 1 as follows: $6,500. 1929 to 1933 and $7,000 from 1934 to
1938, all incl. Prin. and int. (M. & N.) payable at the office of the city
treasurer.

ALCESTER INDEPENDENT SCHOOL DISTRICT (P. O. Alcester),
S. Dak.-BOND OFFERING.-Sealed bids will be received by A. P.
Johnson. Clerk of the Board of Education, until 10 a. m. on May 3, for the
purchase of a $32,000 issue of semi-annual school bonds. Int. rate is not to
exceed 434%. Dated May 1 1928 and due on May 1, as follows: $2,000
from 1934 to 1946, incl. and $3.000 in 1947 and 1948. Chapman & Cutler
of Chicago will approve the validity of the bonds. A certified check for
5% must accompany the bid.

ARAPAHOE COUNTY SCHOOL DISTRICT NO. 6 (P.O. Littleton),
Colo.-BONDS DEFEATED.-At the special election held on Apr. 14,
the voters decisively defeated the issuance of 640,000 in 4% school building
bonds by a count of 216 to 36. This defeat automatically cancels the
pre-election sale of the bonds to Peck, Brown & Co. of Denver and the
J. S. National Co., jointly.-V. 126, p. 1700.

ARDSLEY, Westchester County, N. Y.-BOND OFFERING.-
Arthur McCartney, Village Clerk, will receive sealed bids until 8 p.
(daylight saving time) May 7. for the purchase of an issue of $58.000
coupon or registered improvement bonds rate of inorest not to exceed
6% and to be stated in multiples of yi of 1-10th of 1%. Dated May 1
198. Denom. $1,000. Due May 1, as follows: $3.000. 1929 to 1937
incl.: 86,000, 1938; $2,000. 193; to 1947 incl.; and 17,000, 1948. Prin.
and int. payable in gold at the First National Bank, Ardsley. A certified
check payable to the order of the Village for $1.000 is required. Legalityapproved by Gray. Dillon & Vandewater of New York City.

ARKADELPHIA, Clark County, Ark.-BONDS OFFERED.-Sealed
bids were received by Leslie, Goodloe, Secretary, until Apr. 20, for thepurchase of a $202.000 issue of 5% semi-annual paving improvement dis-
trict No. 4 bonds.

ASHTABULA COUNTY (P. 0. Jefferson), Ohio.-50ND SALE.-
The following issues of bonds aggregating $434,955 offered on Apr. 16-V. 126. p. 2037-were awarded to the Illinois Merchants Trust Co. ofChicago. at a premium of $575. equal to 100.109, a basis of about 4.16%
as follows:
$176,000 "Home Improvement" bonds as 4s. Dated Apr. 151928. Due asfollows: $9,000. Apr. 1 1928: $9.000, Apr. and Oct. 1 1929 and 1930$10.000. Apr. and Oct. 1 1931 to 1936 incl.; and $10,000. Apr.11937.
$101.200 road improvement bonds, Denoms. 61,000 one bond for $200.Due as follows: 55,200 Oct. 1 1928; 65,000 April and Oct. 1 1929to 1931, incl.; 56.000 April and Oct. 1 1932 to 1936, incl.; and56.000 April 11937.

74.780 road improvement bonds. Denom. 51,000 one bond for $780.Due as follows: 64.780 Oct. 11928: $4,000 April and Oct. 1 1929to 1935. incl.: $4,000 April and $5,000 Oct. 1 1936: and $5,000April 1 1937.
48,000 road improvement bonds. Denom. 51.000. Due as follows:$2,000 Oct. 1 1928; 52.000 April and Oct. 1 1929 and 1930; $2,000April and 53.000 Oct. 1 1931; $3,000 April and Oct. 1 1932 to1936, incl.; and 83.000 April 1 1937.
35,975 road improvement bonds. Denom. 51.000 one bond for $975.Due as follows: $1,975 Oct. 1 1928; $2.000 April and Oct. 11929 to 1936, incl.; and $2,000 April 1 1937.
The above four issues were awarded as 4 yi s.

ATLANTIC CITY, Atlantic County, N. J.-BOND SALE.-Thesinking fund according to B. V. Townsend, City Comptroller, has arrangedto purchase from time to time as the funds are needed to meet con-tractors estimates, $110.000 city bonds.

AUBURN, Cayuga County, N. Y.-NOTE SALE.-The CayugaCounty National Bank of Auburn, was awarded on Apr. 13, an issue of$25,000 school notes maturing on Oct. 1 1928 according to the City Comp-troller.

AURORA SANITARY DISTRICT, Kane County, III.-BONDOFFERTh0.-Sealed bids will be received by George L. Thon, TreasurerBoard of Trustees, until 10 a. in. (standard time) April 24, for the purchase
of an issue of 6504,000 4% coupon sanitary sewer bonds. Dated June 11928. Denom. $1,000. Due June 1, as follows: $31,000, 1929:833,000, 1930;$35,000, 1931; $37,000, 1932: $39,000. 1933; 841,000. 1934: 843,000, 1935:$45,000. 1936; 547,000, 1937; 549,000, 1938; $51,000, 1939; and 553.000.1940. Bonds are registerable as to principal. Principal and interest payableat such bank in Ghicago, mutually agreed upon by the Board and thesuccessful bidder. A certified check for 1% of the bonds offered Is requiredLegality approved by Chapman & Cutler of Chicago. These bonds are the
first to be sold of an issue of $1,000,000 authorized last September. The
bonds will be sold at public auction.

AVON TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 2
(P. 0. Rochester R. F. D. No. 1), Oakland County, Mich.-BONDSALE.-The $31,000 school bonds offered at public auction on Apr. 11-
V. 126. P• 2195-were awarded to Howe, Snow & Co. of Detroit. as 4345,
at 100.005, a basis of about 4.49%. Dated Apr. 15 1928. Due Apr. 15,
as follows: 51,000, 1931 to 1945 incl.; and 52.000, 1946 to 1953 inclusive.

BATESTOWN SCHOOL DISTRICT (P. 0. Danville), VermillionCounty, 111.-BOND SALE.-C. W. McNear & Co. of Chicago, wereawarded on Apr. 4, an Issue of $35,000 school bonds at a premium of $2,100,
equal to 106.

BEAUMONT, Jefferson County, Tex.-BONDS VOTED.-At the
special election held on Apr. 7-V. 126, p. 2037-the voters gave their
approval of the proposed issuance of $1,500,000 in bonds for school purposes.
We are unofficially informed that the bonds will be offered for sale as 434s
on Apr. 24.

BEAUREGARD PARISH ROAD DISTRICT NO. 6 (P.O. De Ridder),La.-BOND SALE.-The 835.000 issue of 6% coupon road bonds offeredfor sale on Apr. 10-V. 126, p. 1866-was purchased by Caldwell & Oe.of Nashville for a premium of $1,825. equal to 105.214. a basis of about5.37%. Dated Feb. 1 1928 and due from Feb. 1 1930 to 1943 ine.l. Theonly other bidder was the Davies-Bertram Co. of Cincinnati offering aprice of 104.

BEE COUNTY COMMON SCHOOL DISTRICT (P. 0. Beeville),Tex.-BOND SALE.-A $10,000 issue of school bonds was purchased onApr. 10, by the State Board of Education of Austin.

BENTON COUNTY (P. 0. Fowler), Ind.-BOND OFFERING.-Elmer E. Shonkwiler, County Treasurer, will receive sealed bids until 2p. in.. Apr. 21, for the purchase of an issue of $14,000 434' road bonds.Due serially from 1929 to 1938 inclusive in semi-annual instaI2atO.

BERRIEN COUNTY (P. 0. St. Joseph), Mich.-BOND SALE.-The 8170,000 special assessment road bonds offered on Apr. 11-V. 126,p. 2195-were awarded to W. L. Slayton & Co. and Prudden & Co. bothof Toledo, jointly, at a premium of $96, equal to 100.056.

BERTIE COUNTY (P. 0. Windsor), N. C.-BOND SALE.-The twossues of semi-annual bonds aggregating $150,000. offered for sale on Apr.12-V. 126, p. 2195-were awarded to the Griswold-First State Co. of NewYork as 434% bonds, at a price of 101.91. The issues are divided as follows:$123,700 funding bonds and 526.300 school funding bonds.

BETHLEHEM COMMON SCHOOL DISTRICT NO.2 (P. O. Albany)Albany County, N.Y.-BOND SALE.-The $59,000 coupon or registeredschool bonds offered on April 16-V. 126, p. 2195-were awarded to theEstmor Corp. of Chicago, as 4.20s, at a premium of $611.11. equal to101.035, a basis of about 4.09%. Dated Nov. 1 1927. Due Nev. 1. asfollows: $2,000, 1928 to 1956 incl., and $1,000, 1957.
1BILOXI, Harrison County, Miss.-BOAD VOTED-At, the speck'election held on Apr. 14-V. 126. p. 2037-the voters authorised theissuance of the 5100,000 in bonds for school purposes by a vote of lamest7 to 1. Two years ago 3 new schools were added to the Biloxi school systemwhich is declared to be unrivaled in Mississippi.

BIRMINGHAM, Jefferson County, Al a .-BOAD OFFERIAG.-Sealed bids will be received until July 1, by C. E. Armstrong, City Comp-troller, for the purchase of an issue of $1,000,000 viaduct bonds.

BIRMINGHAM, Jefferson County, Ala.-BOND SALE.-The $380.-000 issue of public improvement bonds offered for sale on April 17-V.126, p. 2037-was jointly awarded to Ward, Sterne & Co. of Birminghamand the Bancitaly Corp. of New York City. as 434% bonds, for a premiumof $1,204, equal to 100.316, a basis of about 4.20%. Denom. $1,000.Dated May 11928. and due $38,000. yearly from May 1 1929 to 1938 incl.The second highest bid was that submitted by Eldred & Co. of New York,offering $1,056.40 premium for 434s.

BRIDGEPORT, Fairfield County, Conn.-BOND SALE.-The fol-lowing issues of 4% coupon or registered bonds aggregating 6450,009 offeredon Apr. 16-V. 126. p. 2195-were awarded to George B. Gibbons de Coand Dewey, Bacon & Co., both of New York City, jointly at 100.547 abasis of about 3.95%:
$300.000 series D sewer construction bonds. Due 510,000. 1929 to 1958incl.
150,000 series F pavement bonds. Due $15,000. 1929 to 1938 incl.Dated May 11928.
Other bids were as follows:
Bidder-

R. M. Grant & Co 
Phelps, Fenn & Co. and F. L. Putnam & Co
R. L. Day & Co 
H. L. Allen & Co., Gibson, Leefe & G. L. Austin & Co 

'MUM.
100.449

 100.40
100.349
100.24

BROWNSVILLE, Cameron County, Tex.-BONDS OFFERED.-Sealed bids were received until 10 a. m. on Apr. 20, by A. E. Munday, CitySecretary, for the purchase of an issue of $100,000 5% park bonds. Denom.$1.000. Dated Apr. 15 1928 and due on Apr. 15, as follows: $2.000 from1929 to 1933; 53,000, 1934 to 1938: 54.000, 1939 to 1943: $5,000, 1944 to1948 and 716.000. 1949 to 1953. all incl. Prin. and int. (A & 0) payable atthe Hanover National Bank in New York City. Legal opinion was to befurnished at purchaser's expense.

BUCHANAN COUNTY (P. 0. Independence), Iowa.-BOND SALE.The $100,000 issue of 4 Yi % coupon primary road bonds offered for sale onApr. 17-V. 126, p. 2196-was awarded to the Iowa National Bank of DesMoines for a $550 premium, equal to 100.55. Dated May 1 1928. TheBuchanan National Bank of Independence, the second highest bidder.offered a $525 premium.

BUCYRUS, Crawford County, Ohio.-BOND SALE.-The $30,-792.53 5% special assessment street improvement bonds offered on Apr.I7-V. 126. p. 2037-were awarded to Stranahan, Harris & Gads Inc.of Toledo. Dated Jan. 1 1928. Due Apr. 1, as follows: $3,792.53. 1929;and $3,000, 1930 to 1938 inclusive.

BUNCOMBE COUNTY (P. 0. Asheville), N. C.-NOTE SALE.-A$500.000 issue of anticipation notes has recently been purchased on an in-terest basis by W. 0. Gay & Co. of Boston.

BURKBURNETT, Wichita County, Tex.-BONDS REGISTERED.-A $255.000 issue of 6% serial refunding bonds was registered by G. N.Holton. State Comptroller, on Apr. 12.

BURLINGTON Des Moines County, Iowa.-BOND SALE.-The87.000 issue of 4 ti coupon storm sewer construction bonds offered for saleApr. 12.-V. 126. p. 2037-was awarded to the First Iowa State Trust deSavings Bank of Burlington. at par. Denom. $1,000. Dated Apr. 1 1928.Due $1,000 from Apr. 1 1929 to 1935, incl. Optional after Jae. 1 1929.Int. payable on May & Nov. 1.

BUTLER TOWNSHIP (P. 0. Butler), Butler County, Pa.-BONDSALE.-The $25,000 434% coupon street improvement and buildingbonds offered on Apr. 10-V. 126. p. 2196-were awarded to the EstmorCorp. of Chicago, at a premium of $511.11, equal to 102.04, a basis of about4.05%. Dated Mar. 1 1928. Due Mar. 1, as follows: 53,000, 1930 to1933/incl.; $4,000, 1934; $5,000, 1935; and 54,000. 1936. Other bids wereas follows:
Bidder- Price Bid.Mellon National Bank $25,401.00J. It. Holmes & Co  25.370.00M. M. Freeman & Co  25,154.75
CADDb PARISH SCHOOL DISTRICT NO. 14 (P. 0. Shreveport),La.-BOND OFFERING.-Sealed bids will be received until 1.30 P• in.on May 9, by E. W. Jones, Superintendent of the School Board, for thepurchase of an issue of 6100.0005% school bonds. Denom. $1,000. DatedApr. 1 1928. Due on Apr. 1. as follows: $5,000. 1929 to 1932: 56.000.1933 to 1935: 57.000, 1936 to 1939; $8.000. 1940 and 1941 and a9,000.1942 and 1943. Prin. and semi-annual int. Is payable at the SeaboardNational Bank in N. Y. City. Chapman & Cutler of Chicago will approvethe validity of the bonds. A 51.000 certified check must accompanythe bid.

CALHOUN COUNTY (P. 0. Marshall), Mich.-BOND SALE.-The two issues of bonds offered on Apr. 11-V. 126, p. 2196-were awardedto W. L. Slayton & Co. of Toledo, as follows:
$99,000 Assessment District No. 22 bonds as 434s, at a premium of $16.00,equal to 100.015. Due serially in from 1 to 10 years.
12,600 Assessment District No. 21 bonds as 445, at a premium of $2.00.The bonds mature serially in from 1 to 5 Years.

California, State of (P. 0. Sacramento).-BOND OFFERING.-Sealed bids will be received by Charles G. Johnson, State Treasurer, UntilMay 3 for the purchase of a 84.000.000 issue of 4% semi-annual Veteran'sWelfare bonds.
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CAPE MAY COUNTY (P. 0. Cape May) N. J.-BOND SALE.-
The issue of 434% coupon or registered general fiance bonds offered on

April 18-V. 126, P. 2196-were awarded to Harris. Forbes & Co.
 of New

York City, taking $318,000 bonds ($320,000 offered) paying 100.872, a

basis of about 4.12%. Dated April 15 1928. Due April 15, as follows:

$18,000, 1929 to 1931 incl.: $19,000. 1932 to 1943 incl., and $16,00
0, 1944.

CARLINVILLE SCHOOL DISTRICT, Macaupin County111.-

BOND OFFERING.-Sealed bids will be received by the Superin
tendent

Board of Public Instruction until May 10, for the purchase of an 
issue of

$60,000 school bonds authorized by the electors at an election 
held on Mar.

17.

CARNEY, Lincoln County, Okla.-MATURITY.-The $6,500 issue

of 534% town bonds that was purchased at par by the Carn
ey State Bank

of Carney-V. 126, p. 2359-is due $500 yearly from Jan. 1 1933 
to 1945

Inclusive.

CARTERVILLE TWP. (P. 0. Carterville), Williamson Cou
nty,

111.-BOND SALE.-The Hanchett Bond Co. of Chicago, 
was recently

awarded an issue of $18,000 6% road bonds. Dated Sept. 11927. Denom.

$1,000. Due June 1. as follows: $3,000. 1930: 52.000, 1931; $3.00
0, 1932:

$2,000. 1933: $3,000. 1934 and 1935; and $2,000, 1936. 
Principal and

int, payable at the Continental & Commercial National 
Bank, Chicago.

Legality approved by Holland M. Cassidy of Chicago.

CASSVILLE, Barry County, Mo.-INT. RATE-MATURIT
Y.--

The $18,000 issue of city hall and community build
ing bonds that was re-

cently purchased by the First National Bank of Cassv
ille-V. 126. p.2196-

bears int. at 5% and is due as follows: $500, 1930: $1,000, 
1931 to 1937 and

$1,500. 1938 to 1944 all inclusive.

CATALPASCHOOLDISTRICT(P. 0.Culpeper), Culpeper County,

Va.-BOND SALE.-The $60,000 issue of school bonds 
offered for sale

on Apr. 13-V. 126. p. 2359-was awarded to 
the Drake-Jones Co. ol

Minneapolis. as 434% bonds, for a premium of $469, equ
al to 100.781,

a basis of about 4.43%. Dated July 1 1928. 
Due on July 1 1948 and

optional after July 1 1943.

CHARLES CITY SCHOOL DISTRICT (P. 0. Charles 
City), Floyd

County, lowa.-BOND SALE.-The $49,000 issue of coupo
n school bonds

offered for sale on Apr. 13.-V. 126, p. 2359-was
 awarded to Geo. M.

Bechtel & Co. of Davenport as 4% bonds, at par.
 Denom. $1,000.

CHEROKEE COUNTY CONSOLIDATED SCHOOL 
DISTRICT NO.

18 (P. 0. Rusk), Tex.-BONDS REGIST
ERED.-A $600.000 188110 f

5% school bonds was registered on Apr. 13
, by State Comptroller G. N.

Holton. Due in from 5 to 20 years.

CHEYENNE, Laramie County, Wyo.-BOND SAL
E.-The two issues

of bonds aggregating 5875,000, offered for 
sale on Apr. 16-V. 126, p.1867-

were awarded as follows:

$675,000 water bonds to the State s
inking fund as 434% bonds at par.

Due in 30 years and optional in 15 years.

200,000 viaduct bonds, purchased jointly by the 
American National Bank

and the Stock Growers National Bank, both of 
Cheyenne, as

434% bonds, at a price of 101.87. a basis of about 
4.34%. Due

in 30 years and optional in 15 years.
Denom. $1,000. Dated May 11928.

The followbig is a complete, detailed list of the bids and 
bidders:

State of Wyoming, by W. II. Edelman. State 
Treasurer, at par. 414%

Int. rate per annum, payable semi-annually,
 on water bond issue only.

A. B. Leach & Co., Inc., Chicago, 434% in
t, rate per annum, payable

semi-annually, for all, but not for any part, premium $1,19
0.18.

Seasongood & Mayer, Cincinnati. 434% int. rate on 
$375,000 water

bonds, and 434% Int. rate on $300,000 water bond
s, and 434% int. rate

on the 5200.000 viaduct bonds, premium on b
oth issues, $376; or 434% hit.

rate on the $675,000 water bonds and 4)4% 
int. rate on the $200,000

viaduct bonds, premium $10.688. This bid is for all or none of the bonds.

United States National Co.. Denver, otter No. 1 fo
r both bond Issues,

434 % int. rate, premium $14,077.50. Offer No. 2, 4 Si % int. rate on the

$200,000 viaduct bonds, 434% int, rate on $430,000 
water bonds and 4%

int. rate on 4245.000 water bonds, premium $13. Offer No. 3, for the

$200.000 viaduct bonds, 434% int. rate, premium $1,866.

Benwell & Co., Denver, offer No. 1, for all of both 
issues bearing int.

at the rate of 4 h % rate of $1,020.31 per $1,000 bon
d for water bonds, and

at the rate of $1,010.31 per $1,000 bond for viaduct
 bonds. Offer No. 2,

all water bonds at the int, rate of 434% and all the
 viaduct bonds at the

int. race of 4% at $1,005.21 per $1,000 bond.
Sidlo, Simmons, Day & Co.. Denver, offer No. 1, all 

of water bonds at

int, rate of 434%; $1,017.15 per each $1,000 of bond
s. Offer No. 2. all of

viaduct bonds bearing Inc. at 4% and all the water
 bonds bearing int. at

434%; $1,005.98 for each $1,000 of bonds. Offer No. 3, for all the viaduct

bonds bearing int. at the rate of 434% and all the water bonds bear
ing int.

at the rate of 4)4%. $1.000.20 for each $1,000 of 
bonds.

Stock Growers National Bank and American b.ational Bank
. Cheyenne,

bid on viaduct bonds only, 434% int. rate, at $1,018.73 
per $1,000 bonds.

Geo. W. Vallery & Co.. Denver, viaduct bonds at 4311% 
int, rate at

$1,007.42 per $1,000 bonds. Water bonds bear int. at 434% at $1,017.91

per $1.000 bonds.
Peck-Brown & Co., Denver. offer No. 1, for all of bo

th issues to bear int.

at the rate of 434%. premium offered $16,352.50.
 Offer No. 2. water

bonds .4 bear int. at 4 )4 %, viaduct bonds to bear i
nt. at 434%, premium

offered $12,312.50. Offer No. 3, 5230.00.40 of the water bonds to bear

int, at the rate of 434%., 5445.000 water bo
nds to bear in. at the rate of

434% and all of the viaduct bonds to
 bear int. at 434%, premium $37.50.

Offer No. 4-4525,000.70 water bonds to be
ar int. at 434% and $150,000

water bonds to bear int, at the rate of 434%, and al
l :he viaduct bonds to

bear int, at the rate of 4%, premium offered 4572.5
0.

E. H. Rollins & Sons, Denver, all the water 
bonds to bear int. at 434%

and all viaduct bonds to bear int. at 
434 %, premium offered 72.9 cents for

each $1,000 of bonds. Should the State of Wyoming bid for any Part of

the water bonds, will pay for the remaining 
part of the issue of water bonds

and all the viaduct bonds on int. b
asis of 4.15% less $9.68 per $1,000

bonds and accrued interest.

CHICAGO, Cook County, 111.-311,655,000 
BONDS TO BE SOLD ON

APR. 26.-Accorldng to an unconfi
rmed report which appeared in the

"Herald Tribune" of Apr. 20, the City 
contemplates the sale on Apr. 26 of

$11.655,000 bonds. The obligations if Issue
d will bear interest at the rate

of 4% and mature serially in from 
1 to 20 years. Of the amount scheduled

for sale, it is stated. 56,255.000 
will be for street improvement purposes,

and the remainder of the issue are be
ing sold in connection with the City's

river straightening program.

CHICAGO SANITARY DISTRICT, 
Cook County, III.-BOND

OFFERING.-Sealed bids will be received unt
il May 3, by the Chairman of

Finance Committee, according to 
unofficial reports, for the purchase of an

Issue of 510.000,000 4% sewer 
bonds. The bonds it is stated will be dated

May 1 1928 and mature 5500,00000 M
ay 1, of each year from 1929 to 1948

Inclusive. 
•

CHILDRESS, Childress County Tex.-B
ONDS REGISTERED.-A

$650,000 issue of 434% serial road 
'bonds was registered on Apr. 11, by

State Comptroller G. N. Holton.

CITRUS COUNTY SPECIAL TAX 
SCHOOL DISTRICT NO. 1

P. 0. Iverness), Fla.-BOND 
OFFERING.-Sealed bids will be received

by Jesse Montague, Superintendent 
of the Board of Public Instruction.

until Apr. 26, for the purchase of a $4
2,000 issue of 6% semi-annual school

bonds.

CLARK COUNTY (P. 0. Dubois). 
Ida.-BOND SALE.-An issue of

$100,000 highway bonds has recently been 
purchased by the Eccles-Brown-

ing Bank of Salt Lake City.

CLARK COUNTY SCHOOL DISTRICT 
NO. 39 (P. 0. Casey), Ill.-

PRICE PAID.-MATURITY.-The price paid for 
the $49,000 434% school

bonds awarded in-V.1264).2359-th the White
-Phillips Co. of Davenport.

;38.8.013r19;r8hrebnit infr aenjciiii4160a0s
follows: 52.000. to

1937 Ind'

CLARKSTOWN UNION FREE SCHOOL DISTR
ICT NO. 3 (P. 0.

Congers) Rockland County, N. Y.-BOND SALE.-The 
$60,000 coupon

or registered school bonds offered on April I7-V. 126, p. 2196-were
awarded to Pulleyn & Co. of New York City, as 4 hs. at 100.646, a basis of
about 4.17%. Dated Mar. 1 1928. Due $2,000. Mar. 1 1929 to 1958 ind.

Other bids for the issue were as follows:
Bidders-

Dewey, Bacon & Co 
Rate Bid.

Geo. B. Gibbons & Co 
100.387

Faison, Son & Co 
100.3484

Rutter & Co 100.136
R. F. Devoe & Co 

100.229

Batchelder, Wack & Co 
100.139
100.177

COLUMBIA, Maury County, Tenn.-BOND SALE.-A $20,000
Issue of 434% refunding bonds has recently been purchased by Little,
Wooten & Co. of Jackson. Dated Apr. 1 1928 and due 25 years after date.

COLUMBIA COUNTY (P. 0. Hudson), N. Y.-BOND SALE.-The
following issues of coupon or registered bonds aggregating 5231.000 offered
on Apr. 17-V. 126. p. 2359-were awarded to the Bankers Trust Co. of
New York, as 4s, at 101.329, a basis of about 3.87%:
3201,000 highway bonds. Due Apr. 1, as follows: $6,000, 1933: 55,000.

1934 to 1944 incl.: and $10,000. 1945 to 1958 inclusive.
30.000 bridge bonds. Due Apr. 1 as follows: 81,000, 1933 to 1954 incl.

and $2,000, 1955 to 1958 inclusive.
Dated Apr. 1 1928. The bonds will probably be reoffered for investment

priced to yield 3.80% for the entire issue.

COLUMBUS, Franklin County Ohio.-NOTE OFFERING.-
Howard S. Wilkins, City Clerk, will receive sealed bids until 7 p. in. (eastern
standard time) April 23, for the purchase of an issue of 4170.000 promissory
notes. Dated May 15 1928. Denom. $5,000. Payable Nov. 15 1929 at the
agency of the City of Columbus in New York. A certified check payable to
the order of the City Treasurer, for I% of the notes bid is required.

COOK COUNTY RIVER FOREST SCHOOL DISTRICT NO. 90
(P. 0. Chicago), 111.-BOND OFFERING.-Sealed bids vrill be received
by Joseph P. Baldwin, President Board of Education, until 8 p. m. May 8,
for the purchase of an issue of $240,000 434% coupon school bonds. Dated
June 1 1928. Due June 1, as follows: 48.000, 1931 to 1938 incl.: $12,000,
1939 and 1940: 515.000, 1941: $14,000, 1942: 513.000, 1943: $20,000, 1944
to 1946 incl.; and $25,000. 1947 and 1948. A certified check payable to
the order of Albert C. Roos, Township School Treasurer, for $1,000 is re-
quired. •

OTTLE COUNTY (P. 0. Paducah), Tex.-MATURITY-BASIS.-
The $100.000 issue of 4 h % road bonds sold on Apr. 3-V. 126, p. 2359-
to the Rogers H. Evans Co. of Dallas at a price of 102.41, is dated Mar. 1
1928 and due on Mar. 1, as follows: 410,000 in 1929: $20,000. 1938: $30,000.
1948 and $40,000 in 1954. Basis of about 4.55%•

COPIAGUE FIRE DISTRICT, (P. 0. Copiague) Suffolk County,
N. Y.-BOND OFFERING.-Herbert Howell, Secretary, Board of Firer
Commissioners, will receive sealed bids until 8 P. M. April 24, for the pur-
chase of an Issue of $80,000 coupon fire bonds rate of interest to be stated
In multiples of 34 of 1% and not to exceed 6%. Dated May 1 1928 Denom.
51.000 Due $4,000, May 1 1929 to 1948 incl. Prin. and int. payable at
the Bank of Amityville, Amityville. A certified check payable to the
order of Thomas Henry, Treasurer, for 2% of the bonds offered is
yregrukircedit.y. Legality approved by Thomson, Wood & Hoffman of New

COVENTRY TOWNSHIP (P. 0. Akron 12, F. D. No. 5), Lancaster
County, Pa.-BOND SALE.-The 420,000 fire protection bonds offered
on Apr. 7-V. 126, P. 2038-were awarded to Ryan, Sutherland & Co.
of Toledo, as 434s, at a premium of $161, equal to 100.80, a basis of about
4.34%. Dated Apr. 11928. Due 42.000, Oct. 1, 1929 to 1938 inclusive.

CRANSTON, Providence, R. I.-TEMPORARY LOAN.-The Citizens
Savings Bank of Providence, was awarded on April 12. a $100,000 temporary
loan on a 4.00% discount basis. The following bids were also received:

Bidder-
S. N. Bond & Co. (Plus 42.00) 

Discount Basis.

First National Bank, Boston 4.175%

CROSS-STATE HIGHWAY BRIDGE DISTRICT (P. O. West
Palm Beach), Palm Beach County, Fla.-BOND SALE.-The $129,000
Issue of 6% coupon highway bonds offered for sale on Apr. 18-V. 126.
P. 2196-was awarded to a syndicate composed of the Municipal Invest-
ment Corp. of West Palm Beach, Spitzer, Rorick & Co. and Prudden &
Co., both of Toledo, at a discount price of 92. a basis of about 7.22
Denom. $1,000. Dated July 1 1927 and due on July 1 as follows: $8,
1930 to 1933; $10,000, 1934 to 1938; $12.000, 1939 to 1941 and 811,000 In
1942.

CUERO INDEPENDENT SCHOOL DISTRICT (P.O. Cuero), Tex.-
BOND OFFERING.-Sealed bids were received by S. M. Melton, Superin-
tendent of Schools, until 7.30 p. m. on Apr. 19, for the purchase of an
issue of $125,000 5% school bonds. Denom. $1,000. Dated May 11928.
Due as follows: 42.000, 1929 to 1933: 43,000, 1934 to 1943: 34,000, 1944 to
1953. and 53,000. 1954 to 1968. all incl. Int. Is payable on May and Nov. 1.

CUYAHOGA COUNTY (P.O. Cleveland), Ohlo.-BOND OFFERING.
-Sealed bids will be received by Louis Simon, Clerk Board of County
Commissioners, until 11 a. m, a. m. (eastern standard time) May 2, for
the purchase of the following issues of 434% coupon bonds aggregating

$
$119142

octal asst. road impt. bonds. Due Oct. 1, as follows: $11,310,
:329103: 81,

1939; $11,000. 1930 to 1934 inclusive; and 512,000. 1935 to 1938
inclusive.

57,217 County's portion, road impt. bonds, Due Oct. I. as follows:
55,217, 1929: $5,000 1930 and 1931: and 86.000, 1932 to 1938
Inclusive.

14.016 specialcivasse. t. road impt. bonds. Due Oct. I, as follows: $1,016_,
1929; 51,000. 1929 to 1933 inclusive; and $2.000. 1934 to 1937

e.
4,219 

icnocul unstivy
portion, road impt. bonds. Due Oct. 1, as follows:

5719, 1928: and $500, 1929 to 1935 inclusive.
2,531 special asst. road impt. bonds. Due Oct. 1, as follows: $431.

1928: and $300. 1929 to 1935 inclusive.
Principal and interest payable at the office of the County Treasurer.

A certified check payable to the order of the County Treasurer. for 1%
of the bonds offered is required.

DALLAS, Dallas County, Tex.-BOND SALE.-The eleven issues of
coupon bonds aggregating 55,575.000, offered for sale on Apr. 15-V. 126.
p. 2359-were awarded Jointly to Geo. L. Simpson & Co. of Dallas and
Fred Emelt & Co. of St. Louis, as 4 h % bonds, for a premium of $53,300.
equal to 100.956, a basis of about 4.17%. The issues are divided as follows:
8400.000 School impt., maturing COMO 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 alternate

year for 40 years.
150,000 Sanitary sewer impt., maturing $4,000 each year, except $3,000

each fourth year. for 40 years.
500.000 Street paving. maturing $12,000 and $13,000 each alternate year

for 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 opening 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 $2,000
each fourth year. for 40 years.

400,000 Air port, maturing 510.000 each year for 40 years.
2,000,000 Water works inapt., maturing 4501,000 each year for 40 years.
350.000 Storm sewer impt., maturing $9,000 each year, except $8,000

each fourth year, for 40 years.
The second highest bid for 434% bonds was a tender of 100.91. offered

by Halsey. Stuart & Co. of New York and associates.

DALLAS, Gaston County, N. C.-BOND OFFERING.-Sealed bids
will be received until noon on May I by J. I'. Hoffman, Town Clerk, for
the purchase of a $15,000 issue of 6% water works extension bonds. Deonm.
$300. Dated Apr. 1 1928 and due MO yearly from Apr. 1 1931 to 1960,
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Incl. Prin. and int. LA, & 0.) payable in New York City in gold. ChesterB. MassItch of New York will furnish legal approval. Required biddingforms will be furnished by the above clerk.

DANE COUNTY (P. 0. Madison), Wis.-BOND SALE.-The $660,000issue of 44 % coupon highway bonds offered for sale on Apr. 17-V. 126,p. 2196-was awarded to the Central Wisconsin Trust Co. of Madison.Denom. $1,000. Due on May 1. as follows: 1149,000 in 1936; 1250,000in 1937 and 1938 and $11,000, 1939.

DAVIS COUNTY, (P. 0. Bloomfield), Iowa.-BONDS OFFERED.-Sealed bids were received by Floyd Brown, County Treasurer. until 2p. m. on Apr. 19, for the purchase of a $200,000 issue of 4% Primaryroad bonds. Denom. $1,000. Dated May 1 1928 and due $20,000 yearlyfrom May 1 1933 to 1942, incl. Optional after 5 years. Int. payableannually. Sealed bids were to be opened only after all open bids were in.Chapman & Cutler of Chicago will furnish legal approval at the county'sexpense. Purchaser is to furnish blank bonds.

DOTHAN, Houston County, Ala.-BOND SALE.-The three issuesof semi-annual bonds, aggregating 1180,000, offered for sale on Apr. 16-V. 126. p. 2196-were awarded jointly to Caldwell & Co. of Nashville andMarx & Co. of Birmingham as 6% bonds, for a $540 premium, equal to100.30, a basis of about 5.97%. The issues are divided as follows:$75,000 school bonds. Dated Apr. 2 1928 and due on Apr. 2, as follows:$2,000, from 1931 to 1941; $3,000, 1942 to 1952 and 14,000, 1953to 1957, all inclusive.
55,000 school bonds. Dated Apr. 2 1928 and due on Apr. 2, as follows:$1,000, 1931 and $2,000. 1932 to 1958, inclusive.50,000 park bonds. Dated Mar. 1 1928 and due on Mar. 1, as follows:$1,000 from 1929 to 1938 and $2.000. 1939 to 1958, all inclusive.
DRAPER UNION FREE SCHOOL DISTRICT NO. 14, (P. 0.Schenectady), Schenectady County, N. Y.-BOND OFFERING.-E. N. Ottman, Clerk Board of Education, will receive sealed bids until2 p. m. April 28, for the purchase of an issue of 175,000 school bonds rateof interest not to exceed 4 4 %. Dated July 1 1928. Denom 11,000 Due15.000, July 1 1946 to 1960 incl. Prin. and int. payable at the MohawkNational Bank. Schenectady. A certified check for 10% of the bondsoffered is required.

DUPLIN COUNTY (P. 0. Kenansville), N. C.-BOND SALE.-The $140,000 issue of 4M % school bonds offered for sale on Apr. 18-V. 126. p. 2360-was awarded to Otis & Co. of Cleveland and Durfey& Marr of Raleigh, jointly, for a premium of $3,178, equal to 102.27. abasis of about 4.31%. Dated Apr. 1 1928 and due $5,000 yearly fromApr. 1 1931 to 1058, incl. The other bids and bidders were as follows:Bidder- 
Price Bid.Assel, Goetz & Moerlein, Inc., Cincinnati, Ohio $142,577.00Provident Savings B. & T. Co., Cincinnati, Ohio  , .Wells-Dickey Co., Minneapolis, Minn  142,206.00Braun, Bosworth & Co., Toledo, 0 142,189.00Stranahan, Harris & Oatts, Inc., Toledo, Ohio  141,960.00C. W. McNear & Co.. Chicago, Ill 

A. T. Bell & Co., Toledo, Ohio  
141,947.89

Seasongood & Mayer. Cincinnati, Ohio  
141,876,00
141,766.00The Weil. Roth & Irving Co., Inc.. Cincinnati. Ohio  141,652.00

DYERSBURG. Dyer County, Tenn.-BOND SALE.-The 165,000issue of 43,1% Park bonds that was voted on recently-V. 126. p. 749-hasI wen purchased by Little. Wooten & Co. of Jackson. Dated Apr. 2 1928and due 30 years after date.

EASTCHESTER (P. 0. Tuckahoe), Westchester County, N. Y.-BOA D SALE.-Batchelder, Wack & Co. of N. Y. City, were awarded onApr. 18. an issue of $70,000 4V' highway bonds at 101.246. a basis ofabout 4.03%. Dated Apr. 1 1928. Due 15,000. 1929 to 1942 inclusive.Reoffering of the bonds to the public for investment is being made on ayield basis of 3.90% for all maturities.

EAST GRAND RAPIDS (P. 0. Grand Rapids), Kent County,Mich.-BOND OFFERING.-Sealed bids will be received by the CityClerk, until 8 p. m. May 7, for the purchase of an issue of $53,720 434 %sewer construction bonds. Due serially in from 1 to 4 years. A certifiedcheck payable to the order of the above-mentioned official for 1% of thebonds offered is required.

EAST LIVERPOOL, Columbiana County, Ohio.-BOND SALE.-The $7,040.25 5% coupon improvement bonds offered on April 13-V. 126, p. 2038-were awarded to the Community Bank of East Liverpool,at a premium of $113.50 equal to 101.61 a basis of about 4.34%. DatedMar. 1 1928, Due Sept. 1, as follows: 11,404.25, 1929; and $1,400. 1930to 1933 incl. The following bids were also received:Bidder- 
Premium.First Citizens Corp 

/84.48Dollar Bank 
112.00Weil, Roth & Irving Co  27.00Estmor Corp 
 21.60Chalmers Securities Corp  7.04

AST ST. LOUIS, St. Clair County, Ill.-BOND ALE.-TheHanchett Bond Co. of Chicago, was recently awarded an issue of 178.3006% sewer improvement bonds. Dated March 23 1928. Denoms. $1.000,$500 and $100. Prin. and int. payable at the office of the City Treasurer.
ELIZABETH, Union County, N. J.-BOND OFFERING.-D. F. Col-lins, City Comptroller, will receive sealed bids until 12m. (daylight savingtime May 3. for the purchase of the following issues of 4% coupon or regis-tered bonds no more bonds to be awarded than will produce a premium of11,090 over each of the issues given below:$76,000 street improvement bonds. Due May 1, as follows: $4,000, 1929to 1938 inc.; and $6.000. 1939 to 1944 incl.36,000 police building site bonds. Due $1.000, May 1. 1930 to 1965 incl.Loan Offering.-Sealed bids will be received at the same time for thepurchase of $669,000 temporary loan maturing May 1 1934. The entireloan will be sold. Dated May 1 1928. Denom. $1,000. Prin. and int.Kaanbilset at the 4N. V.i.tTvialSetevarytank, Elizabeth. The United States Mtge.as to the legality of the bonds. A certifiedcheck payable to the order of the city for 2% of the bonds bid for is required.Legal opinion of Reed, Hoyt & Washburn of New York will be furnished.

Financial Statement of the City of Elizabeth, N. J.Assessed valuation, taxable real property, 1928 $136.491,592.00Assessed valuation, taxable personal property. 1928  20,025.515.00

Bonded debt, Including this issue 
/156,517,107.0010.957.300.00Temporary indebtedness, ultimately to be funded oy theissuance of bonds  183,645.00

Total indebtedness  811,140.S45.00Special assessments actually collected and on
hand, applicable to payment of indebted-
ness included in bonded debt $2.800.107.07Special assessments uncollected, applicable to
payment of indebtedness included in bonded
debt  655,852.62Sinking Funds applicable to payment of
bonded debt  512,784.58

3.968.744.27
Net bonded debt  $7,172,200.73Population U. S. Census 1920, 95,7+43.
Present population (estimated), 117,000.

ELKIN, Surry County, N. C.-BOND SALE.-The 360.000 issue ofcoupon water and sewer bonds offered for sale on Apr. 17-V. 126, p.was awarded to Poor & Co. of Cincinnati as % bonds, for a premiumof $105, equal to 100.175. a basis of about 4.74%. Denom. $1,000.Dated Jan. 1 1928 and due on Jan. 1, as follows: $1,000 from 1930 to 1949and 12.000 from 1950 to 1969, all inclusive.

EBENSBURG SCHOOL DISTRICT, Cambria County, Pa.-BONDSALE.-M. M. Freeman & Co. of Philadelphia. were awarded on Apr. 16

an issue of $85.000 school bonds bearing interest at the rate of 5% at aprice of 101.477.

ELMWOOD PLACE, Hamilton County, Ohio.-BOND OFFERING.-The Village Clerk will receive sealed bids until 8 p. m. May 16 for the pur-chase of an issue of $20.000 44% Town Hall refunding bonds. DatedJune 1 1928. Denom. $500. Due $1,000. April and Oct. 1 1929 to 1938inclusive. A certified check, payable to the order of the Village Treasurer.for 5% of the bonds offered, is required.

EL PASO COUNTY (P. 0. El Paso), Tex.-BOND SALE.-Two issuesof bonds aggregating $326.000 have recently been purchased by an unknowninvestor for an $800 premium, equal to 100.245, a basis of about 4.42%.The issues are described as follows:
$226,000 court house and jail refunding bonds as 43.4s.100,000 court house and jail refunding bonds as 44s.Due in 1958.

ENID, Garfield County, Okla.-BOND ELECTION.-According toan announcement made by the City Commissioner recently, a specialelection will be held on May 19, for the purpose of voting upon a proposal toissue $479,561 in bonds for civic improvements.Projects to be voted on are for sewage disposal, two fire stations andequipment. new city hall. park Improvements, storm sewers and bridges.and water main extensions.

FAIRFIELD, Jefferson County, Ala.-BOND SALE.-The issue of$150,000 5% school house bonds offered for sale at public auction Apr. 16-V. 126, p. 2197-was jointly awarded to the Weil, Roth & Irving Co. ofCincinnati and W. L. Slayton & Co., of Toledo for a premium of $8,550,equal to 105.70, a basis of about 441%. Dated May 1 1928. Due asfollows: $3,000, 1929 to 1932; $4,000, 1933 to 1937; $5,000, 1938 to 1945 and16.000. 1946 to 1958, all inclusive.

FAIRVIEW, (P. 0. North Olmstead) Cuyahoga County, Ohio.-BOND SALE.-The following issues of coupon special assessment bondsaggregating $81,200 offered on April 12-V. 126, p. 2197-were awardedto W. L. Slayton & Co. of Toledo, as 4 Ms, at a premium of 126.00 equal to100.032 a basis of about 4.47%.
$28.000 West 219th St. sewer bonds. Due $2.800, Oct. 1 1929 to 1938 incl.20.950 Elmore Road paving bonds. Due Oct. 1, as follows: 12,450. 1929;$2.000, 1930 to 1937 incl.: and 12.500, 1938.14,400 Series 13 curb connection bonds. Due $7,200. Oct. 1 1929 and1930.
5,350 West 208th St. water main bonds. Due Oct. 1, as follows: 1550.1929: $500. 1930 and 1931: 1600. 1932: $500, 1933 and 1934: $600.1935; $500, 1936 and 1937: and $600. 1938.4,800 Elmore Ave.. sidewalk bonds. Due Oct. 1. as follows: $800,1929; and $1,000, 1930 to 1933 inclusive.4.000 Alexander Road sidewalk bonds. Due $800 Oct. 1 1929 to 1933Inclusive.
3,700 Carolyn Ave., paving bonds. Due Oct. 1, as follows: 3300. 1920;3400, 1930 to 1932 incl.: 8300, 1933: $400. 1934 to 1937 incl.;and 3300, 1938.
Dated Apr. 1 1928.

FALL RIVER, Bristol County, Mass.-BOND OFFERING.-Ernest K.Hargreaves. City Treasurer will receive sealed bids until 10 a. m. Apr. 25.for the purchase of the following issues of 4% coupon bonds aggregating$500,000:
$250.000 "Public Improvement Loan No. 29." • Due 325.000. Apr. 2 1929to 1938 incl.
250,000 "Highway Loan No. 45" bonds. Due $50,000, Apr. 2 1929 to1933 Inclusive.
Dated Apr. 2 1928. Denom. $1,000. Principal and interest payableat the first National Bank, Boston. Legality to be approved by Ropes.Gray. Boyden & Perkins of Boston.

Financial Statement April 2 1928.Net valuation for year 1927 3199.271.217.00Debt limit 2 ji % average valuation three preceding years-- 4,981.780.42Total gross debt, including these issues  12,251,800.00Exempted debt-
Water bonds $1.211,000.00Other bonds  5,670.300.00Sinking funds debt Inside limit  652,412.79

  87.533.712.79
Net debt  14,718,087.21Borrowing capacity, Apr. 2 1928  263,693.21Sinking funds debt outside limit  563,100.73

FAYETTE COUNTY (P. 0. Somerville), Tenn.-BOND OFFERING.-A $400,000 issue of 4X% road and bridge bonds, will be offered for saleat public auction, by A. M. Langdon, Chairman of the Bond Committee.until 10 a. m. on May 3. Dated May 1 1928 and due on May 1 1958..Interest is payable on May and Nov. 1. A $4,000 certified check mustaccompany the bid.

FLINT, Genesee County, Mich.-BOND SALE.-The $210,000Delinquent Special Assessment Tax bonds offered on April 9-V. 126, p.2197-were awarded to the Bank of Detroit, as 44s, at a premium of $150equal to 100.071.

FORT WORTH, Tarrant County, Tex.-BONDS OFFERED BYBANKERS.-The 31,550,000 issue of 4% coupon bonds sold on Mar.27-V. 126. p. 2039, 2197-to a syndicate headed by the Harris Trust& Savings Bank of Chicago is now being offered for public subscriptionat prices to yield about 4.05% on all maturities. Due from May 1 1933to 1968 incl. These bonds, issued $70,000 for street Inuit., $600.000for sewer impt.. $100,000 for water works improvement and 1150.000 forbridges are offered subject to the opinion of counsel, that they will be directgeneral obligations of the entire City. payable from taxes levied againstall the taxable property therein.

FREEPORT, Brazoria County, Tex.-BOND OFFERING.-Sealedbids will be received until 3.30 p. m. Apr. 24, by R. D. Collins, Mayor, forthe purchase of a $70,000 issue of sewer bonds. Chapman & Cutler ofChicago will furnish legal approving opinion to purchaser. A $2,000 cernfled check, payable to the Mayor, must accompany the bid.
GALLATIN COUNTY SCHOOL DISTRICT NO. 34 (P. 0. Joseph-ine), Mont.-BOND OFFERING.-Sealed bids will be received until 2p. m. on May 12. by the District Clerk, for the purchase of a $3,500 issueof school building bonds. Int. rate is not to exceed 6%. Dated June30 1928. Bonds are to either serial or amortization in bond.
GALLUP SCHOOL DISTRICT NO. 3 AND 4-(P. 0. Gallup), N.Mex.-BOND SALE.-The $65,000 issue of school bonds offered for saleon Apr. 16-V. 126. p. 1703-was awarded to the Merchants Bank ofGallup as 43(% bonds, at a price of 95.25. Denom. $500. Dated June11928. Due serially in 5 to 8 years.

GALVESTON, Galveston County, Tex.-BOND OFFERING.-Sealed bids will by Mildred M. Oser, City Secretary. until 10 a. m. onApr. 26, for the purchase of an issue of 1150.000 5% coupon fire boatbonds. Denom. $1,000. Dated Feb. 1 1928 and due on Feb. I. as follows:$4,000 from 1929 to 1934: 3.5.000, 1935 to 1938: 16.000. 1939 to 1942:$7,000. 1943 to 1945; 38,000, 1945 to 1949, all incl.: 310.000. 1950 and1951 and $8,000 in 1952. Prin. and semi-annual int. payable at tha officeof the City Treasurer or at the National City Bank in New York City.Thomson. Wood & Hoffman of New York City will furnish legal opinion.A certified chock for 2% of the bid, payable to the city. is required.(These bonds are part of the $200,000 issue registered on Apr. 4-V.126p. 2360.)

GARRISON, McLean County, N. Dalc.-BOND OFFERING.-Sealedbids will be received until 1 p. m. May 1, by H. T. Holtz, City Auditor, forthe purchase of a $6.500 issue of 5% semi-annual water bonds. DatedApr. 15 1928 and due on Apr. 15 1948. A certified check for 2% is re-quired with bid.

GRAND HAVEN SCHOOL DISTRICT, Ottawa County, Mich.BOND SALE.-The 3125.000 school bonds offered on Apr. 16-V. 126.p. 2360-were awarded to John Nuveen & Co. of Chicago, as 44s, at a

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



2536 FINANCIAL CHRONICLE [Vol.. 126.

• premiumfrof $1.355. equal to 101.084, 
albasisTof about 4.12%, Dated

May 1 1928. Due May 1, as follows: $10,0
00. 1935 to 1944 incl.: $9,000,

1945: and $8,000. 1946 and 1947.

GREENLAWN WATER DISTRICT (P. 0. Huntington)
, Suffolk

County, N. Y.-BOND OFFERING.-Richard 
W. Hawldns, Town

Supervisor, will receive sealed bids until 2 p. m. Apr. 24
, for the purchase

of an issue of $175.000 coupon or registere
d water bonds int. rate not to

exceed 5% and to be stated In multiples of h" of 1-10th of
 1%. Dated

May 1 1928. Denom. $1.000. Due May
 1, as follows: 612,000, 1933

to 1938 incl.; 813.000. 1939 to 1945 incl.; a
nd $12,000, 1946. Prin. and

int. payable In gold at the Bank of Hunting
ton, Huntington. A certified

check payable to the order of the Town Supervi
sor, for $3,000 is required.

Legality approved by Clay. Dillon, & Vandewater of N
ew York City.

GREENBURGH UNION FREE SCHOOL DISTRICT NO
. 8 (P. 0.

White Plains), Westchester County, N. Y.-B
OND OFFERING.-

I. M. Kline, District Clerk, will receive sealed 
bids until 8 p. m. April 25.

at the Peoples National Bank, White Plain
s. for the purchase of an Issue

of $50,000 4M % coupon or registered school bon
ds. Dated April 1 1928.

Denom. 81,000. Due 82,000, April 1 1934 to 1958
 incl. Principal and

interest payable in gold at the Peoples National Ban
k. White Plains. A

certified check payable to the order of Louis J. Galgan
o. Treasurer, for

2% of the bonds offered is required. 
Legality approved by Clay. Dillon

& Vandewater of New York City. These are the bonds mentioned In

V. 126, p. 2361.

GREENWOOD, Leflore County, Miss.-BONDS OFFERED.-Seale
d

bids were received until 7.30 p. in. on April
 17, by Miss Bonner Duggan,

City Clerk, for the purchase of a $20,000 issue o
f 5% street improvement

bonds. Denom. $1.000. Dated April 17 1928. Prin. and semi-annual

int. is payable at the National Bank of Commerc
e in New York City.

HAMILTON COUNTY (P. 0. Jasper), Fla.-BOND 
SALE.-A

$25,000 issue of 5% school bonds has rec
ently been purchased by the

Commercial Bank of Live Oak at par.

HAMILTON COUNTY (P. 0. Columbus), Ohio.-TAX
 FIGURES.-

A special dispatch to the Cincinnati "Enqu
irer" dated Apr. 13 relative

to the taxable property for 1927 is publi
shed herewith:

The tax valuation of Hamilton County publ
ic utility companies, serving

citizens with electric light and power, gas, communication an
d transporta-

tion has been increased this year by 89
,969,410, according to figures just

announced by the State Tax Commission.

The total county tax duplicate has been
 increased by $41.626,680.

Following is a table showing the 1927 v
aluations upon which taxes will

be paid this year and the 1926 v
aluations upon which taxes were paid

last year.

Public utilities
Real estate 
Banks 
Corporations 
Individuals 

Totals 81.258.806.08081.300,432,760

The average tax rate for the entire cou
nty, this year will be $23.898 per

thousand-dollar valuation, as com
pared with that of 620.594 for last

year.

HAMMOND, Lake County, Ind.-BOND 
SALE.-The $41,170 43.1%

coupon funding bonds offered on April 14-V
. 126. p. 2198-were awarded

to the Union Trust Co. of Indianapolis
, at a premium of 81,383 equal to

103.358 a basis of about 3.75%. Dated April 1 1928. Duo July 1 1936.

SP HANCOCK COUNTY (P. 0. Bay St. L
ouis), Miss.-BOND OFFER-

ING.-Sealed bids will be received unti
l May 7, by A. G. Favre, Clerk of

the Board of Supervisors, for the p
urchase of a $325,000 issue of 5X. 53i

or 5X % semi-annual road bonds.

HARDEEVILLE SCHOOL DISTRICT (P. 0.
 Ridgeland), Beaufort

and Jasper Counties, S. C.-BOND S
ALE.-The two issues of 6% bonds

aggregating 828.000. offered for sale on Ap
r. 16-V. 126, p. 2198-have

been awarded to the South Carolina Natio
nal Bank of Columbia for a

premium of $560. equal to 102, a basis 
of about 5.66%. The issues are

divided as follows:

$14,000 school bonds. Due $1,000 yearly f
rom Apr. 1 1929 to 1942, incl.

14.000 school bonds. Due 81,000 yearly fr
om Apr. 1 1929 to 1942 incl.

HARDEMAN COUNTY (P. 0. Bolivar), Tenn.-B
OND SALE.-An

issue of 8100.000 % State Aid highway bonds has recently been pur-

chased by Little, Wooten & Co. of Jack
son. Dated Apr. 2 1928 and due

20 years from date.

HARRIMAN, Orange County, N. Y.-SAL
E POSTPONED.-The

sale of 850,000 5% coupon water 
bonds scheduled for Apr. 16, full report

of which was given in-V. 126
. P. 2361-has been postponed as the City

officials have been advised to sell the bonds a
t public auction as was planned

would automatically render the bon
ds illegal. The action of the City is in

compliance with the provisions of the amend
ed village bond law the tex of

which appeared in-V. 126, p. 1865.

HELENA, Phillips County, Ark.-BOND 
SALE.-The $150,000 issue

of 6% coupon hospital bonds of
fered for sale on Apr. 16-V. 126, p. 2040-

was awarded to M. W. E
lkins & Co. of Little Rock, for a premium of

$114.05, equal to 100.076, a basis 
of about 5.99%. Dated Mar. 1 1927.

Due on Sept. 1 as follows: 83
,000, 1930; 84.000, 1931: 15,000, 1932 to

1934: $6.000. 1935 to 1937: 
87,000. 1938 to 1940: 88.000, 1941 and 1942:

39.000, 1943 and 1944: 810
,000, 1945 and 1946; 811.000, 1947 and $12,000

in 1948 and 1949. Prin, 
and semi-annual int, payable at the place desig-

nated by purchaser. The 
other bids were as follows:

Bidder- 
Price Bid.

Merchants & Planters Title & I
nvestment Co. Pine Bluff $113.55

W. B. Warthem & Co., Litt
le Rock  114.00

HENDERSON COUNTY (P. 0.
 Henderson), Ky.-BOND SALE-

The $300,000 issue of 4 
X % road and bridge bonds offered for sale on Apr.

17-V. 126, P. 2040-w
as jointly awarded in part to Taylor, Wilson & Co.

and the Title Gua
rantee & Trust Co., both of Cincinnati, for a prem

ium

of $747, on a $200,00
0 block of the entire issue, equal to 100.249.

HENDERSON COUNTY (P. 
0. Hendersonville), N. C.-BOND

OFFERING.-Sealed bids will 
be received until noon on Apr. 30, by W. T.

Drake, Register of Deeds,
 for the purchase of an issue of $145,000 school

funding bonds. Int, rate is not to exceed 5%. Denom
. 81,000. Dated

May 1 1928 and due 
on May 1, as follows: $8,000 from 1930 to 1933;

810 000, 1934 to 
1939; 812,000. 1940 to 1942. all inc

l. and $17.000, 1943.

Int rate is to be state
d in a multiple of X of 1%. Prin. and semi-ann

ual

int: is payable at th
e National Bank of Commerce in New

 York City.

Storey. Thorndike, Pa
lmer & Dodge of Boston will furnish legal approving

opinion. County will furnish requi
red bidding forms. A certified check

for 2% par of the 
bonds must accompany the bid.

HOLBROOK, Norfolk Count
y, Mass.-NOTE SALE.-Harris, Forbes

& Co. of Boston, wer
e awarded on April 13, an issue o

f $100,000 38.4

school notes at 100.669 
a basis of about 3.64%. Dated April

 15 1928.

Due April 1 as follows: 
$7,000, 1929 to 198 incl.. and $6000. 1929 to

1943 incl. Tax exempt in 
Massachusetts. The notes are being re-offered

on a 3.55% yield basis 
for all maturities. Legality to be approved by

Ropes, Gray, Boyden & 
Perkins of Boston.

HOLMES COUNTY SEPA
RATE ROAD DISTRICT P.O.( Lexington).

Miss.-BOND SALE.-A 
$35,000 Issue of road bonds has been purchased

by the Merchants & Farm
ers Bank & Trust Co. of Lexington, for a $610

premium, equal to 101.742.

HUNTINGTON PARK UNION 
HIGH SCHOOL DISTRICT (P. 0.

Los Angeles) Calif.-BOND 
OFFERING.-Sealed bids will be received

until 2 p. m. on Apr. 30 by L. E. 
Lampton, County Clerk, for the pur-

chase of a 615,000 issue of 5% 
school bonds. Denom. 31,000. Dated May

1 1927. Due $1,000 yearly from Ma
y 1 1933 to 1947 incl. Prin. and semi-

annual int, is payable at the County 
Treasury. A certified check for 3%

of the bonds, payable to the Chairman 
of the Board of Supervisors, is

required.

1926. 1927.
8112,145,640 8122,115,050
885.148.750 918,034,390
37.252,404 38.035,390
156,625.190 153,851,220
67.634,460 67.746,710

HUTCHINSON,I1RenolICounty, Kan.-BOND OFFERING.-S
ealed

bids will be received until 4.30 p. in. on Apr. 24, by H. B. °bee, City Clerk,
for the purchase of a $42,139.30 issue of 4% semannual refunding bonds.

Denom. $500. Dated Mar. 1 1928. Due serially in from 1 to 10 years.
Bonds will be printed by the city. A certified check for 2% of the bid is

required.elBonded indebtedness, Hutchinson, Kan., $643,706.77. Special
assessment bonds, Hutchinson, Kan., $812,560.73. Valuation, 631,833.-
153. Sinking fund, $20,428.56. Population (tax assessor census). 26,810.

INDIANAPOLIS
The $60,000 4 X % '
Apr. 16-V. 126. p
following bids were
sideration as soon as

Bidder
City Securities Corp
Meyer-Riser Bank

PARK DISTRICT, Marion County, Ind.-BIDS.-
'Park District Bonds of 1928 First Issue" offered on

. 2361-have not been awarded as yet although the
received by the City officials and will receive con-
the legal status of the bonds has been obtained:

Bid.

 104.507

 101.675

IRONDEQUOIT (P. 0. Rochester) Monroe County, N. Y.-BOND
SALE.-The 81.618.0005% coupon or registered street improvement po

nds
offered on Apr 1 18-V. 126, p. 2361-were awarded to a syndicate com-
posed of Lehman Bros., Kean. Taylor St Co., Guardian Detroit Co., Manu-
facturers & Traders-Peoples Trust Co„ and Sage, Walcott & Steele, at a
price of 104.221, a basis cost to the town of about 4.40%. Dated Apr. 1
1928. Due Apr. 1 as follows: $76,000, 1929:878,000. 1930: 883,000, 1931:
$86,000. 1932; $92,000, 1933: $96.00. 1934: $100,000, 1935; $1044000,
1936: $112,000, 1937: 8116.000. 1938: $122,000, 1939; 6127.000. 190:.
$136,000, 194l;$140,000, 1942, and $150,000. 1943.
The following bids were received for the issue, according to E. A. Part-

ridge, Town Clerk:

Bidder-
Batchelder. Wack & Co 
Sage, Wolcott & Steele 
Lehman Bros 
Farson, Son & Co
Morris Mather &o
It. It. F. DeVoe & Co
Pulleyn & Co
Halsey, Stuart & Co 

Rate Bid.
104.221
104.178

  _ 104.161

 103.387
103.32
103.259

 103.209
103.10

JEFFERSON COUNTY (P. 0. Fairfield), Iowa.-BOND SALE.-

The $110,000 issue of 4 % coupon primary road bonds offered for sale on

Apr. 18-V. 126, p. 2198-was awarded to Geo. M. Betchel & Co. of
Davenport for a premium of $400. equal to 100.363, a basis of about 4.21%.

Denom. 61,000. Dated May 11928. Due $10,000 from May 1 1933 to

1943, incl.

JEFFERSON COUNTY (P. 0. Steubenville) Ohio.-BOND OFFER.

ING.-Sealed bids will be received oy Eleanor E. Floyd, Clerk Board of

County Commissioners, until 12 in. May 11, for the purchase of an issue of

$67,987.50, 5% road improvement bonds. Dated Mar. 11928. Due Sept.

1, as follows: $8,000, 1929 to 1933 incl.; $9,000, 1934 and 1935, and $9,987.50

1936. Principal and int. payable at the office of the County Treasurer. A

certified check payable to the order of the Board of County Commissioners,

for 81,000 is required.

JEFFERSON COUNTY (P. 0. Birmingham), Ala.-WARRANT

SALE.-An issue of $125,000 4X % coupon refunding road warrants has

recently been purchased by Ward, Sterne & Co. of Birmingham. Denom.

$1,000. Dated Mar. 1 1928 and due on Mar. 1 1933. Prin. and int.

(M. & S. 1) is payable at the Central Union Trust Co. of New York or

at the office of the County Treasurer.

KARNES COUNTY ROAD DISTRICTS (P. 0. Karnes City), Tex.-

BOND SALE.-Two of the four issues of 5% semi-annual road b
onds of-

fered for sale on Apr. 9-V. 126, p. 1870-were awarded Jointl
y to the

Security Trust Co. of Austin and Garrett & Co.
 of Dallas, as follows:

8170.000 District No. 7 bonds for a premium of
 $2,400, equal to 101.411.

a basis of about 4.87%. Denom. $1,000. Due in from 1 to 30

years.
160.000 District No. 1 bonds for a premium of $2

,500, equal to 101.437, a

basis of about 4.88%. Denom. $1,000. Due in from 1 to 30 yrs.

KENMORE, Summit County, Ohio.-BOND OFFERING.-Seale
d

bids will be received by the City Audi
tor, until 12 in. April 25, for the

purchase of an issue of 685,000 5% viaduct bon
ds. Dated April 15 1928

Due Oct. 15, as follows: 63,000, 1929; $3.500, 1930
 to 1933 Incl.: $3.000

1934; 53,500, 1935 to 1938 incl.; $3,000, 19
39; 33,500. 1940 to 1943 incl.;

63,000, 1944; 53,500. 1945 to 1948 incl.; $3,000
, 1949; and 83,500, 1950

to 1953 incl. A certified check payable
 to the order of the City Treasurer,

for 5% of the bonds offered is required.

KINGS MOUNTAIN, Cleveland County, N. C.-BOND
 OFF ER I NG .-

Sealed bids will be received by Chas G
. Dining, Town Clerk, until 7 p. m.

on May 22, for the purchase of a 8
250,000 issue of water bonds. Bidders

are to name the int. rate. Denom. 81,000
. Dated June 1 1928. Due

on June 1, as follows: $5,000, 1930 to 1944
; $6,000, 1945 to 1949; 87,000

1950 to 1954,: 68,000, 1955 to 1958: 89,
000, 1959 and 1960; and 810,000,

1951 to 1956, all incl. Prin. and semi-annual int. is payable in New York

City. Legality of bonds will be approved by Bruce Craven of Trinity.

Required bidding forms will be furnished by abov
e clerk. A certified

check for 2% face value of the bid is 
required.

KINGSTON, Ulster County, N. Y.-BOND SALE.-The 8250.0004%
coupon city hall bonds offered at public auctio

n on Apr. 18-V. 126, P•
2198--were awarded to Roosevelt & Son of New

 York City, at 100.4012 a

basis of about 3.93%. Dated April 11928. Due $25,000 Apr. 1 1931 to

1940 incl. The bonds are now being offered
 for investment priced to yield

3.80%. Other bids were as follows:

Bidder-
Dewey. Bacon & Co 
Kingston Trust Co 

Rate Bid.
100.401
100.001

KITTS HILL RURAL SCHOOL DISTRICT, Lawrence County,
Ohio.-BOND OFFERIAG.-A. E. McCoy, Clerk, Board of Education,

will receive sealed bids until 12 in. (Eastern standard time) May S. for the
Purchase of an issue of $11,000 554 % coupon school bonds. Dated Nov.

1 1926. Denoms. $740; one bond for $640. A certified check, payable to

the order of the District Treasurer for 2% of the bonds offered, is required.

LAKE COUNTY (P. 0. Crown Point), Ind.-BOND OFFERIAG.-

Sealed bids will be received by II. K. Groves, County Treasurer, until

10 a. In. Apr. 30, for the purchase of an issue of $114,000 4t'% highway
Improvement bonds. Denoms. 61,000 and $700. Dated Mar, 15 1928.
Due semi-annually in from 1 to 10 years. Legality approved by Matson.
Carter. Ross & McCord of Indianapolis. These are the bonds scheduled

to have been sold on Apr. 17-V. 126, IL 2199.

LAKE PLEASANT CENTRAL SCHOOL DISTRICT NO. 1 (P. 0.
Speculator), Hamilton County, N. Y.-BOND OFFERING.-Ashley

Perkins, Clerk Board of Education, will receive sealed bids until 7 p.
(daylight saving time) May 1. for the purchase of an issue of $70000 coupon
school bonds rate of interest not to exceed 6% and to be stated in multiples
of X of 1%. Dated May 1 1928. Denoms. $1,000 and $500. Due

May 1, as follows: 82,000, 1929 to 1932 incl.; $2,500, 1933 to 1956 incl.;

and $1.000. 1957 and 1958. Principal and interest payable at the Northville
Bank, Northville. A certified check payable to the order of the District

Treasurer, for 2% of the bonds offered is required. Legality approved by

Caldwell & Raymond of New York City.

LAKESIDE SCHOOL DISTRICT NO. 16 (P. 0. Holbrook), Navajo

County, Ariz.-BOND SALE.-A 86,000 issue of 6% school bonds was

purchased on Apr. 9, by the First National Bank of Holbrook at par.

Denom. $500.

LAKE TOWNSHIP SCHOOL DISTRICT NO. 1 (P. 0. St.
 Clair

Shores R. F. D. 1), St. Clair County, Mich.-BOND OFFE
RING.-

Andrew W. Palmer, Secretary Board of Education, will receiv
e sealed bids

until 8 p. in. (eastern standard time), Apr. 23, for the purchas
e of an issue

of $35,000 school bonds not to exceed 4 %. Dated May 1192
8. Denom,
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$1.000. Due May 1, as follows: $4,000, 1929 to 1943 incl.•, and $5,000.
1944 to 1958 incl. A certified check payable to the order of the Tresaurer
Board of Edcuation, for $2,500 is required.

LAMBERT Alfalfa County, Okla.-BONDS OFFERED.-Sealed
bids were received until Apr. 20, by L. E. States, Town Clerk, for the pur-
chase of a $5,000 issue of 5)4% semi-annual electric line bonds. Duein11.948.

LEE COUNTY (P. 0. Tupelo), Miss.-1302D OFFERING.-Sealedbids will be received by Byron Long, Clerk of the Board of Supervisors.until May 7, for the purchase of a $55,000 issue of 6% semi-annual courthouse and jail bonds.

LEWISTON, Nez Perce County, Ida.-BOND SALE.-The 535,000issue of coupon street improvement bonds offered for sale on Apr. 9-V. 126, p. 2199-has been awarded to the Old National Bank of Spokane
as 4)4% bonds, for a premium of $120, equal to 100.342, a basis of about4.46%. Denom. $1.000. Due $5.000 yearly from 1933 to 1939. incl.
LIBERTY SCHOOL TOWNSHIP, Porter County, Ind.-BONDOFFERING .-Edward V. Gustafson, Township Trustee, will receive sealedbids until 2 p. m. May 5, for the purchase of an issue of 553,500 5% schoolbonds. Dated Apr. 16 1928. Denom. $1.800. Due serially on June andDec. 15, from 1929 to 1942 incl. 'A certified check for $250 is required.
LIVE OAK Suwanee County, Fla.-BOND SALE.-The $7,0(10 issue.of 5% improvement bonds, issue of 1926 offered for sale on Apr. 2-V.126.p. 1553-was awarded to the First National Bank of Live Oak at a priceof 100.10. a basis of about 4.99%. Denom. $1,000. Dated July 1 1926..and due on July 1 1956.

LONDON, Laurel County, Ky.-BOND OFFERING.-W. R. FeltnerCity Clerk, will receive sealed bids until 7 p. m. on May 15, in the CatchingBuilding, for the purchase of a $25.000 issue of 5% semi-annual schoolbonds. Denom. 51.000. Due $1,000 yearly from Jan. 1 1929 to 1953 incl.
LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. 0.Angeles), Calif.-BOND SALE.-A $547.000 issue of 5% flood controlbonds was awarded on Apr. 16, to Heller. Bruce & Co. of Los Angelesfor a premium of $716. equal to 100.121. a basis of about 4.15%. Denom.$1,000. Dated July 2 1924 and due on July 2 1928. Prin. and int. ispayable at the office of the County Treasurer or at Kountze Bros. in N. Y.City.

LOUISVILLE, Jefferson County., Ky.-BOND OFFERING.-Sealedbids will be received until noon on May 1, by Roger E. Schupp, Secretaryof the Park Commissioners, for the purchase of an issue of $1,5000,000 4%coupon park bonds. Dated Mar. 1 1928 and due on Mar. 1 1968. Prin.and semi-ann. int. is payable in gold at the Chemical National Bank in NewYork City. The official bidding forms only can be used. A certifiedcheck for 2% par of the bid is required.

LYNDONVILLE, Caledonia County, Vermont.-BOND OFFERING.-P. R. Griswold, Town Treasurer, will receive sealed bids until 10 a. m.Apr. 24. for the purchase of an issue of 560,000 4% coupon electric lightplant bonds. Dated Jan. 1 1928. Denom. $1,000. Due $6,000. Jan. 11930 to 1939 incl. Prin. and int. payable at the First National Bank,Boston. Legality to be approved by Ropes, Gray, Boyden & Perkins oBoston.
Financial Statement April 13 1928,

Assessed Valuation, 1927 5974.572.00Electric light bonds Lexclusive of this Issue)  $20,000.00'Floating debt  30,500.00
McMINNVILLE, Yamhill County, Ore.-BOND SALE.-A $25.000Issue of 5% coupon college bonds has recently been purchased by localInvestors at par. Denom. $500. Dated Apr. 1 1928. Due $5,000 yearlyfrom Apr. 1 1930 to 1934 incl. Int. payable on Apr. & Oct. 1.(This corrects the report of sale given in V. 126, p. 2041).

MC NAIRY COUNTY (P. 0. Selmer), Tenn.-BOND SALE.-'The$400,000 issue of 5% highway bonds that was decisively voted on Mar. 27-V. 126. p. 2199-has been purchased by Little, Wooten & Co. of Jackson.for an $8 000 premium, equol to 102. Dated Feb. 1 1928 and due seriallyfrom 1934 to 1958, incl.

MADISON COUNTY P. 0. Madisonville), Tex.-BOND SALE.-The $199,500 issue of 5% semi-annual road bonds offered for sale on Apr.14-V. 126. p. 2199-was jointly awarded to H. C. Burt & Co. of Houstonand the Brown-Crummer Co. of Wichita for a premium of 52,135. equal to101.07, a basis of about 4.92%. Denoms. $1,000, one for $500. DatedNov. 10 1927. Due serially in from 1 to 40 years.
MAHONING VALLEY SANITARY DISTRICT (P.O. Youngstown),Ohlo.-BOND OFFERING.-Sealed bids will be received at the office of-the Board of Directors of the Mahoning Valley Sanitary District. 906 CityBank Building, Youngstown, until 12 m. (eastern standard time) April 30.for the purchase of $2,475,000 4% series A coupon water supply bonds.Dated May 1 1928. Denom. $1,000. Due Nov. 1. as follows: $123.000.1932; 5121.000, 1933 to 1935 incl.; 5123.000, 1936; $124.000, 1937 to 19394ncl.; 11123,000, 1910; 2124.000, 1941 to 1943 incl.; $123,000. 1944; $124,000.1945 to 1947 incl.; 5123.000. 1948: and 3124.000, 1949 to 1951 incl. Acertified check drawn upon a national or state bank in the city of Youngs-town or the City of Niles, for $25,000 payable to the order of the MahoningValley Sanitary District is required.
Said bonds are issued under authority of the general laws of the Stateof Ohio, particularly the Sanitary District Act (Sections 6602-34 et seq.0. O.) and Section 6602-79 of the General Code included in that Act, and inanticipation of tho collection of an assessment, 'Assessment No. 1, here-tofore levied upon the Cities of Youngstown and Niles, Ohio. Said bondsAre payable from said assessment and are limited to 90% of the amountof saki assessment. The assessment levied against said cities is payableby said cities from the proceeds of general taxes, and said general taxes, inthe opinion of counsel, and in accordance with an order of the Tax Com-mission of the State of Ohio, may be levied by said cities, outside of alltax limitations.
The proceedings leading up to the issuance of these bonds have beentaken under the supervision of Messrs. Squire, Sanders and Dempsey.Counsellors at Law, Cleveland. Ohio, whose approving opinion, showingthat said bonds are payable from said assessment, and that said assessmentis payable by the cities of Youngstown and Niles from the proceeds ofgeneral taxes which may be levied by said cities outside of all tax limita-tions, together with a complete transcript of _proceedings will be furnished,the successful bidder at the expense of the District. Bids otherwise con-ditioned will not be considered.

MANATEE COUNTY (P. 0. Bradenton), Fla.-BOND OFFERING.-sealed bids will be received by Robert H. Boesch, County Clerk, until2 p. m. on May 7. for the purchase of a $75,000 issue of 54(% road andbridge bonds. Denom. $1.000. Dated Apr. 1 1928. Due as follows:55,000 1934, 1936, 1938, 1940 and 1942. $10,000 due in 1941. 1946, 1948,1950 and 1952. Prin. and semi-annual Int. payable in New York. Thom-son. Wood & Hoffman of New York City will furnish legal approval. Acertified chock for 2% must accompany the bid.

MARCELLUS, Cass County, Mich.-BOND OFFERING.-Earl B.Adams, Village Clerk, will receive sealed bids until 7.30 P. m. April 94, for•the purchase of an issue of $20.000 4 g % funding bonds. Dated April 24,1928. Due 52.000. Oct. 1 1930 to 1939 incl. optional at any time.
MARION COUNTY SCHOOL DISTRICT NO. 2 (P.O. Marion), S. C.-ADDITIONAL INFORMATION.-The 220,000 issue of 4)4% schoolbonds that was purchased at par by' the Tilghman Lumber Corp. of Marion.-v. 126, la. 2199 & 2363-is further described as follows: coupon bonds.Denom. 51.000. Dated Apr. 1 1928. Due $1.000 from Apr. 1 1929 to1948, incl. No option of prior payment. Int. payable on Apr. & Oct. 1.
MARSHALL, Calhoun County, Mich.-BOND OFFERING.-Sealedbids will be received by City Recorder, John Gauss, until 7 p. m. (easternstandard time) Apr. 23 for the purchase of an issue of $7.000 4 % pavingImprovement bonds. Dated May 11928. Denom. $1,000. Due $1,000Nov. 1 1929 to 1935 incl. A certified check for $150 is required.

MARSHALL COUNTY (P. 0. Plymouth), Ind.-BOND SALE.-The Fletcher Savings & Trust Co. of Indianapolis was awarded on April 17a number of issues of 444% road impt. bonds aggregating $58.000 at apremium of $2,071, equal to 103.57.

MARSHALL, Saline County., Mo.-BOND OFFERING.-Sealed bidswill be received until noon on Apr. 25, by C. B. Alexander. City Clerk.for the purchase of an 580.000 issue of 5% electric light bonds. DatedApr. 15 1928. Due as follows: 53.000. 1930: $2.500. 1931: 53.000. 1932to 1934; $1,500. 1935 to 1937; 34.000. 1938 to 1940: $4,500, 1941; $5,000.1942 to 1944: 55,500, 1945 and 1946: 56.000. 1947 and 56500. in 1948.Optional after Apr. 15 1930. Int. payable semi-annually. Printed bonds tobe furnished by purchased. B. H. Charles of St. Louis will approve validityof the bonds. A $1.000 certified check must accompany the bid.

MARSHALL SCHOOL DISTRICT (P. 0. Marshall) Mo.--BONDOFFERING.-Sealed bids will be received until noon on Apr. 25. by A. B.Hoy, Secretary of the Board of Education, for the purchase of a 465.000issue of 4 g % semi-annual school bonds. Dated Apr. 15 1928. Due asfollows: 51.000, 1930 to 1932; 52,000, 1933 to 1938: 13.000, 1939 to 1942;$4,000. 1943; $6,000, 1944 to 1946 and 58.000, 1947 and 1948, all incl.Printed bonds to be furnished by purchaser. B. H. Charles of St. Louiswill furnish approval of bonds. A $1,000 certified check, payable to theSecretary, must accompany the bid.

MASSILLON CITY SCHOOL DISTRICT, Stark County, Ohio.-BOND SALE.-The $16.230 school bonds offered on April 11-V. 126. P.2199-were awarded to the Weil, Roth & Irving Co. of Cincinnati. as4gs, at a premium of $51.94, equal to 100.29, a basis of about 4.21%.Dated Apr. 1 1928. Due Oct. 1, as follows: 51.000. 1929 to 1944 Incl., and5230. 1945. Other bidders were:
Bidder- Premium.Ohio Merchants Trust Co $192.50Seasongood & Mayer  62.00First Citizens Corp  165.54Guardian Trust Co  45.00Provident Savings Bank & Trust Co  204.50Rerrick&Co..431%  2.00
MATADOR, Motley County, Tex.-BOND OFFERING.-A $50,000issue of water works bonds will be offered for sale at public auction on May1, by M. S. Patton, City Secretary. Due serially in from 1 to 40 years.

MELROSE, Middlesex County, Mass.-BOND OFFERING.-Sealedbids will be received by the City 'IWesurer. until 11 a. m. Apr. 25. for thepurchase of the following issues of 3319' coupon bonds aggregating $110,000:$40,000 sewer bonds. Due $2,000, May 1 1929 to 1943 Inclusive.35.000 water mains and water department equipment bonds. Due $7.000.May 1 1929 to 1933.
20,000 continuous sidewalk bonds. Due 54,000, May 1 1929 to 1933 incl.15.000 surface drainage bonds. Due $1,000, May 1 1929 to 1943 incl.Dated May 1 1928. Denom. 51,000. Prin. and int. payable at theOld Colony Trust Co. Boston. Legality to be approved by Ropes. Gray.Boyden & Perkins of Boston.

'
MIDDLE TOWNSHIP SCHOOL DISTRICT (P.O. Cape May C. H.)Cape May County, N. J.-BOND OFFERING .-Joseph Douglass, DistrictClerk, will receive sealed bids until 7.30 p. m. (standard time) April 25.for the purchase of an issue of 4,434 or 5% school bonds no more bonds to beawarded than will produce a premium of 51,000 over $81,000. DatedJune 30 1928. Denom. $1.000. Due June 30, as follows: 54.000, 1930to 1943 inclusive; and 55,000, 1944 to 1948 incl. A Certified check Pay-able to the order of the Board of Education, for 2% of the bonds bid for isrequired.

MIDDLETOWN, Orange County, N. Y.-BOND SALE.-The $126.-000 coupon fire house bonds offered on April 13-V. 126. p. 2041-wereawarded to H. L. Allen & Co. of New York City, as 4s, at 100.829 a basisof about 3.90%. Dated April 1 1928. Due $5,000, April 1 1929 to 1953incl.

MIDLAND, Midland County, Mich.-BOND OFFERING.--Sealedbids will be received by Anna E. Coons, City Clerk, until 8 p. m. (easternstandard time) Apr. 25. for the purchase of an issue of $95,000 sewer bondsretool' int. not to exceed 5% . Dated May 11928. Due as follows: $11,000.1930: and 512,000. 1931 to 1937 incl. A certified check for $1,000 is re-quired.

MILLS COUNTY (P. 0. Glenwood), Iowa.-BOND SALE.-The5150.000 issue of 4319' coupon or registered primary road bonds offeredfor sale on April 17-V. 126, P. 1705-was awarded to the White-PhillipsCo. of Davenport for a premium of $777. equal to 100.518, a basis ofabout 4.15%. Denom. 51,000. Dated May 1 1928 and due $15,000yearly from May 1 1934 to 1943 incl. Optional after five years. Thesecond highest bid was $776 premium, offered by the Mills County NationalBank of Glenwood.

MILTON UNION FREE SCHOOL DISTRICT NO. 1 (P.O. BallstonSpa), Saratoga County. N. Y.-BOND SALE.-The $450,000 coupon orregistered school bonds offered on Apr. 17-V. 126, p. 2041-were awardedto Dewey, Bacon & Co. and Remick, Hodges & Co. both of New York City.jointly, as 434s. at 101.917. a basis of about 4.10%. Dated Jan. I 1928.Due Ian. 1 as follows: 510.000, 1930 to 1959 incl.; and 515,000, 1960 to1969 incl. Only $150.000 bonds of the lot have not been sold comprisingthe 1930 to 1944 maturities, and these bonds are being offered for invest-ment priced  to yield 4.00%. 

MOBILE COUNTY (P. 0. Mobile) Ala.-WARRANT SALE.-A$25,000 issue of 5% coupon extension road warrants has recently beenpurchased by Ward, Sterne & Co. of Birmingham. Denom. $500. DatedFeb. 1 1928 and due on Feb. I 1933. Prin. and int. (F. & A.1) payable atthe office of the County Treasurer,

MODOC UNION HIGH SCHOOL DISTRICT, Madoc County,Calif.-BOND SALE.-A $48,000 Issue of 5% school bonds has recentlybeen awarded to the Modoc County Bank of Alturas for a premium of5831.23. equal to 101.731. The other bids were as follows:Bidder- 
Premium*Bank of Italy of' San Francisco 

American National Co. of San Francisco First National Bank of Alturas  
1, 87553107..00

*No reason given for not awarding to highest bidder.

MONROE COUNTY (P. 0. Bloomington), Ind.-BOND OFFERING.-Cora McPike, County Treasurer, will receive sealed bids until 2 p. m.April 28, for the purchase of the following issues of 4g % bonds aggre-gating 514.860:
$4,980 road bonds. Due $249 May & Nov. 15 1929 to 1938 inclusive.4,980 road bonds. Due $249 Slay & Nov. 15 1929 to 1938 inclusive.4,900 road bonds. Due $245 May & Nov. 15 1929 to 1938 inclusive.Dated Mar. 6, 1928. A certified check for 3% of the bonds offered Isrequired.

MORNINGSIDE (P. 0. Minneapolis), Hennepin County, Minn.-BOND SALE.-A $15,000 issue of water system bondslias recently beenpurchased at par by the State of Minnesota Fund.

MORRISTOWN, Hamblen County, Tenn.-PURCHASER-MA-TURITY.-The $80,000 issue of 5% sewer bonds reported sold-V. 126,p. 1553-was purchased by Little, Wooten & Co. of Jackson. DatedFeb. 1 1928. Due on Feb. 1 1948. 1953 and 1958.
MOSCOW INDEPENDENT SCHOOL DISTRICT (P. 0. Moscow)Latch County, Ida.-BOND OFFERING.-Sealed bids will be receiveduntil 7:30 p. m. on Apr. 25, by L. C. Stenger. Clerk of the Board of SchoolTrustees, for the purchase a 2 issues of bonds aggregating 5150,0(y) asfollows:

s:i class "A" bonds. Denoms, will be either $500 or 21,000. Due$5,000 yearly from Jan. 1 1930 to 1949 incl.50.000 class "A" refunding bonds. Denom. $1,000. Due $.5,000 yearlyfrom July 1 1929 to 1938 incl.
Int. rate. payable on Jan. & July 1, is to be stated by bidder. A certifiedcheck for 5% of the bid is required.
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MOSELLE CONSOLIDATED SCHOOL DISTRICT
, (P. 0. Laurel)

Jones County, Miss.-BOND SALE.-A $3.5,000 issue
 of 54% school

bonds was recently purchased by the Capital National
 Bank & Trust Co.

of Jackson for a premium of $556, equal to 101.588.

MOUNT STERLING, Madison County, Ohio.
-BOND OFFERING.

-J. J. Balkleach, Village Clerk, will receive sealed
 bids until 12 m. May 4

for the purchase of an issue of *6.000 5% water w
orks system bonds.

Dated April 1 1928. Denom. $500. Due $500 Apr
il and Oct. 1 1929

to 1934 incl. A certified check for 5% of the bond
s offered is required.

MUNCY, Lycoming County, Pa. - BOND
 OFFERING. - P. T'

Link, Borough Secretary, will receive sealed bids until 12 m.'

April 25, for the purchase of an issue of $19,000 4% T
's coupon refunding

bonds. Dated May 1 1928. Denom. $1,000. Due 
'May 1. as follows:

$4,000. 1933; $3,000. 1935: 1937; and 1940; $4,000,
 1942; and $2,000. 1943.

A certified check payable to the order of the Borou
gh Treasurer, for $1.000

is required. Legality approved by Townsend, Elliott & Mun
son of Phila-

delphia.

MUSCATINE COUNTY (P. 0. Muscatine), 
Iowa.-BOND SALE.-

The $200,000 issue of coupon primary
 road bonds offered for sale on

April 16-V. 126, p. 2363-was awarded to
 the Illinois Merchants Trust

Co. of Chicago as 4s for a premium of $70
0, equal to 100.35. a basis of

about 3.96%. Denom. $1.000. Dated May 1 1928. Due swum
from May 1 1934 to 1943 incl. The other

 bidders were: White-Phillips

Co.. Davenport, and Muscatine State Ba
nk. Muscatine.

'.-MUSKOGEE, Muskogee County, Okl
a.-BOND OFFERING.-Sealed

bids will be received until 7.30 p. m. o
n Apr. 23, by W. H. Cavanagh,

City Clerk, for the purchase of two issues 
of Honor Heights Park bonds

aggregating $60,000. as follows:
$51,000 series B bonds and *9.000 series

 A bonds.

Interest rate is not to exceed 44%. D
enom. $1,000. Dated May 1

1928. A certified check for 2% of the b
id is required.

NATCHITOCHES PARISH SCHOOL D
ISTRICT NO. 4 (P. 0.

Natchitoches), La.-BOND OFFERING
.-Sealed bids will be receive-1

by A. E. Lee. Secretary of the School 
Board, until May 8, for the purchase

of a $30,000 issue of 5% semi-annual 
school bonds.

NEW BALTIMORE, Macomb County, 
Mich.-BOND ELECTION.-

On Apr. 24, the voters will be as
ked to approve a proposition providing

for the issuance of $125.000 bonds
, the proceeds to be used for the erection

of a new public school. The bonds
 if authorized will be paid off in 30 years.

NEW BRUNSWICK, Middlesex C
ounty, N. J.-BOND SALE.-

The two issues of coupon or regis
tered bonds offered on Apr. 17-V. 126,

p. 2200-were awarded to a synd
icate composed of A. B. Leach & Co.,

Pulleyn & Co. and Barr Bros. & Co. 
all of New York City, as follows:

$453,000 general improvement 
bonds as 4s, at a premium of $100, equal to

100.022 a basis of about 3.985%. Due Ap
r. 2. as follows: $15,000.

1930 to 1938 incl.; $18.000, 1939; 
and $20,000, 1940 to 1954 incl

250,000 dock bonds as 4s, at a premi
um of $750. equal to 100.30, a basis

of about 4.225'. Due Apr. 2, as
 follows: $5,000, 1930 to 1940

incl.; $6,000, 1941; and $1,000, 1941 t
o 1968 incl.

Dated Apr. 2 1928.

The following bids were also received f
or the issue:

Bonds Int. Price

Bidder- 
Bid For. Rate. Price Bid.

New Brunswick Trust Co  Take 453 4 % $453,100.00
Take 250 43 250,750.00

H. L. Allen & Co  Take 447 4V 453,213.30
Take 246 4 q 250,698.60
Take 451 4( 453.8841.40

Rutter &Co  Take 250 4 250.000.04)

Stephen &Co  Take 447 431 453,973.00

Batcnelder, Wack & Co  Take 245 431 250,582.00

Graham, Parson &Co 
Phelps, Fenn & Co iTake 448 4 453,281.92

Steno& Webster & Blodgett, Inc (Take 246 4 250,059.00

People's Nat. Bank 
)Take 447 4 453.024.24
(Take 245 43/ 250.009.99

Geo. B. Gibbons & Co., Inc iTake 453 4 q 453.062.50

Remick Hodges& Co  Take 248 4 250,000.00

Dewey, Bacon & Co 
1st Nat. Bank of N. J. 

 Take 453 4 453,000.00

Bissell, Kinnicut &CoTak
e 250 4 250.000.00

Middlesex Title Guarantea& Trust Co_iTake 4
48 4 453.579.00

Take 246 4 250,939.00

NEW HAMPSHIRE (P. 0. Concord),-BOND OFFERING.-

Henry E. Chamberlin, State Treasurer, wi
ll receive seoled bits until Pa. m.

Apr. 27, for the purchase of the follo
wing issues of coupon bonds aggrega -

ing $586.000:
$200,000 Franconia Notch bonds

. Dated July 1 1928. Due $10,000.

July 1 1929 to 1948, Inclusive.

106.000 Lanconia State School bo
nds. Dated June 1 1928. Due $50,-

000. June 1 1937 and S56.000. June 119
38.

170,000 New Hampshire Stat
e Hospital Nurses' Home bonds. Dated

June 1 1928. Due June 1, as follow
s: $35,000, 1934 and 1935;

and 350.000. 1936 and 1937.

60.000 Laconia Armory bonds
. Due $30.000, June 1 1932 and 1933.

50,000 New Hampshire Indust
rial School bonds. Due $25.000, June 1

1930 and 1931.
Dezioms. $1,000. Int. payable at the 

National Shawmut Bank of Boston.

NIAGARA FALLS, Niagara Co
unty, N. Y.-BOND ELECTION.-

A special election will b
e held on May 8, for submitting to the 

electors a

proposition calling for the Issuanc
e of $230,000 bonds.

NORTH BERGEN TOWNSH
IP (P. 0. North Bergen), Hudson

County, N. J.-PRICE 
PAID.-The two issues of 4) % bonds, aggre

-

gating 31,768,000. a
warded on April 12 to the Steneck Trus

t Co. of Ho-

boken-V. 126, p. 2364-
were sold as follows:

31,225.000 assessment bonds 
at a premium of $570 equal to 100.06

1.

543,000 improvement bond
s, at a premium of $225 equal to 100.041

.

The following bids were 
also received:

Bidder-
M. M. Freeman & Clo
Kountze Bros
Laidlaw & Co

Price Bid.
S1.768,675
  1.768.550

1.768,000

NORTHBRIDGE, Worcester 
County, Mass.-TEMPORARY LOAN.

-The Whitin Machine 
Works of Northbridge, was

 awarded on April 13,

a $75,000 temporary
 loan on a 3.64% disco

unt basis. The loan matures

within 6-months. Other bids were as foll
ows:

Bidder-
Discount Basis.

Bank of Commerce & 
Trust Co 

Old Colony Corp. (Plus $1.
75)  3397475%%

OAKLAND, Alameda 
County, Calif.-BOND OFFER

ING.-Sealed

bids will be received 
until April 26 by Frank 0.

 Merritt. City Clerk, for

the purchase of $1,000,
000 43i% harbor imp

rovement bonds.

OAKLAND COUNTY (P
. 0. Pontiac), Mich.

-BOND SALE.-A

syndicate composed of 
Benjamin Dansard & Co.. th

e Union Trust Co.,

R. M. Grant & Co., 
Livingstone. Crouse & Co., an

d A. T. Bell & Co.,

was awarded on Apr. 17. 
S2,952.000 Oakland County, M

ich., storm sewer

drain bonds as 5s, at a 
premium of $33,357.60, 

equal to 101.13. Among

the other bidders were Detr
oit Trust Co., Stranaha

n, Harris & Oatis, Inc.,

Prudden & Co., Guardian 
Detroit Co., Griswold F

irst State Co., Lewis &

Co., Joel Stockard & Co. a
nd Blanchet, Bowman &

 Wood.

ODEM SCHOOL DISTRICT,
 (P. 0. Ociem), San

 Patricio County,

Tex.-ADDITIONAL I
NFORMATION.-The $70,000 is

sue of 4%. 4

or 5% school bonds to be offered 
for sale on Apr. 24-V. 126. p. 23

64-is

further described as follows•Prin. a
nd semi-annual Int, is payab

le in Austin

at the office of the State Treasurer 
or in New York City at the 

Hanover

National Bank. Chapman & Cutler o
f Chicago will furnish legal approvi

ng

opinion.

ONEIDA CITY SCHOOL DISTRICT, Madison County
, N. Y.-

BOND OFFERING.-Albert H. Covell, Clerk Board of Ed
ucation, will

receive sealed bids until 4 p. m. (to be opened at 4.30 p. m.)
 April 20, for

the purchase of an Issue of $60.000 4% coupon or registered 
school bonds.

Dated April 11928. Denom. *1,000. Due $12,000, April 1
 1929 to 1933

inc. Prin. and int. payable at the Oneida Valley National Ban
k. Oneida.

A certified check payable to the order of the City Chamberla
in, for $3,000.

is required. Legality approved by Clay, Dillon & Vandewate
r of New

York City.

ORLEANS COUNTY (P. 0. Albion), N. Y.-BOND SALE
.-The

$40,000 4 yi % highway bonds offered on Apr. 17-V. 126, p. 2200-were
awarded to Barr Bros. & Co. of New York City, at a premium of $1,1

63.20.

equal to . a basis of about 3.87%. Dated Apr, 1 1928. Du
e Ocb.

11927. Other bidders were:

Bidder- Price Bid.

Manufacturers & Traders-Peoples Trust Co $40,851.60

Citizens National Bank 
 40,392.00

Dewey, Bacon & Co 
 40.805.00-

H. L. Allen & Co 
 40.852.00

Graham, Parsons & Co 
 40,926.44

The Estmor Corp 
 40,411.40

Farson. Son & Co 
 40,718.40

Batchelder. Wack & Co 
 40.718.40

Rutter & Co 
 40,761.20

Sherwood & Merrifield, Inc 
 40,924.00.

PALMER, Hampden County, Mass.-TEMPORARY LOAN.-T
he

$100.000 temporary loan maturing on Nov. 23 1928 offered on April 1
8-

V. 126, p. 2364-was awarded to the Second National Bank of Boston,
 on

a 3.74% discount basis.

PANAMA CITY, Bay County, Fla.-WARRANT SALE.-An $18,000

Issue of 6% coupon Improvement warrants has been purchased by Fais
on,

con & Co. of New York City. Denom. $1,000. Dated Feb. 1 1928. Due

Feb. 1, as follows: *3,000, 1929 to 1031: scrim. In 1932 and $5.000 in
'1. Prin. and int. (F. & A.1) payable at the Chase National Bank in

York City.

,.s.br.MBINA COUNTY, (P. 0. Cavalier) N. Dak.-BONDS N
OT

MIN. -The $30,000 issue of feed purchase bonds scheduled for sa
le on

1%-)1. 126, p. 1872-was not sold as it was found not necessary to

sell tb bonds for the purpose.

PERO Wyoming County, N. Y.-BOND OFFERING.-Charles C.

Blythe, e Clerk, will receive sealed bids until 7 p. m. (eastern standard

time) May for the purchase of an Issue of $50,000 43i5' coupon or

registered I way bonds. Dated April 1 1928. Denom. $1,000. Due

April 1 as f s: $3.000, 1929 to 1938, Incl.: and $4.000. 1939 to 1943.

incl. Principh and lot, payable In gold at the Chinn.; Bank, Perry.
 A

certified check payable to the order of the Village for $1,000 is requir
ed.

Legality approved by Clay, Dillon & Vandewater of New York City.

PERU, Miami County, Ind.-BOND OFFERING.-Scaled bids will b
e

received by the School Board of Trustees. until 1.30 p. m. April 21, 
for the

purchase of an issue of $85.500 4% school construction bonds. Dated

April 21 1928. Due semi-annually on Jan. and July 1 of each year.

PIMA COUNTY SCHOOL DISTRICT NO. 10 (P.O. Tucson), Ari
a.-

BOND SALE.-A 820,000 issue of school construction and equipment 
bonds

has been purchased by an unknown investor.
•

PLAINVIEW, Hale County, Tex.-MA TURITY-BASIS.-The

$98.000 Issue of 5% refunding bonds that was purchased at a pr
ice of 101

by the Brown-Crummer Co. of Wichita-V. 126. p. 2200-is due serially

from 1929 to 1968 incl.. giving a basis of about 4.93%.

PLATTSMOUTH, Cass County, Neb.-BOND SALE.-A $70
,000

Issue of 431 % refunding bonds has recently been purchased by the 
Omaha

Trust Co. of Omaha.

POLK COUNTY (12. 0. Benton), Tenn.-BOND OFFERING.-

Sealed bids will be received by H. N. Bell. Chairman of the County 
Court,

until May 21. for the purchase of a $50,000 Issue of hatch way bonds. 
Int.

rate is not to exceed 5%. Due $10,000 on Apr. 1 1931, 1936, 1941
. 1946

and 1951. Prin. and semi-annual int. is payable at the Chemical Nationa
l

Bank In New York City. A $1,000 certified check, payable to the Count
y,

must accompany the bid.

POLK COUNTY (P. 0. Des Moines), Iowa.-BOND OFFER
ING.-

Sealed and open bids will be received by Allen Munn, County T
reasurer.

until 2 p. m. on Apr. 23. for the purchase of a $17.000 issue of
 refunding

oonds. Sealed bids will be opened only after all open olds have been 
re-

ceived. A 21,000 certified check must accompany the bid.

POLK COUNTY SCHOOL DISTRICT NO. 26 (P. 0. Rickreall),

Ore.-BOAD OFFERING.-Sealed bids will be received by I. W. 
Goodell,

District Clerk, until noon on Apr. 28, for the purchase of a *20.000 
Issue

of 41% coupon school bonds. Denom. *1.000. Dated May 1 1928 and

due on May 1. as follows: $1.000. 1931 and 1932: $1500. 1933 to 19
35:

$2.000. 1936 to 1938 and $2,000 from 1939 to 1941. all incl. Prin, and int.

(M. & N.) payable at the office of the County Treasurer in Dallas.

POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO, 6 (P
. 0.

Bartowl. Fla.-BOND SALE.-The $25.000 issue of 6% coupon 
school

bonds offered for sale on Apr. 13-V. 126, p. 1706-was awarded to Jo
hn

Nuveen & Co. of Chicago at a price of 104.90, a basis of about 5.50%•

Dated Apr. 1 1928 and due on Apr. 1, as follows: $1,000, 1931 to 1948, inc
l..

$2.000. 1949 and 1950 and $3,000 in 1951.

PORTER COUNTY, (P. 0. Valparaiso), Ind.-BOND OFFER
ING

-Sealed bids will he received by C. A. Meekly, County Auditor, until
 10

a. m. April 27, for the purchase of an issue of $43,953.01 6% ditch co
n-

struction bonds. Dated Mar. 16, 1928. lienom 81.100 and one bond for

$1,051.01. Due May and Nov. 15, from 1929 to 1938 inclusive.

PORTLAND, Multnomah County, Ore.-BOND SAI.E.-A 261.
-

675.52 Issue of 6% city improvement bonds was purchased on Apr. 11
 as

follows: $44.675.52 to Geo. II. Burr, Conrad & Broom, Inc. of Portland

aid $17,000 to the City Treasurer at a price of 104.681. Due in 1933.

There were six bidders altogether for the issue.

PORT OF COOS BAY (P. 0. Marshfield) Ore.-BOND SALE.
-A

$60,000 issue of improvement bonds has been purchased at par by the 
shak-

ing fund.

REDLANDS UNION HIGH SCHOOL DISTRICT (P. 0. Redlands)
,

San Bernardino County, Calif.-BOND SALE.-The 8100.000 
issue of

431 % school bonds offered for sale on Apr. 9-V. 126, p. 2201-was 
awarded

to Drake, Riley & Thomas of Los Angeles for a premium of $9,212.51. equal

to 109.212, a basis of about 4.10%. Due from 1947 to 1950 in
clusive.

RICHLAND COUNTY (P. 0. Mansfield), ()Mo.-BOND O
FFERING.

-Menan'Well, Clerk Board of County Commissioners, will 
receive sealed

bid& until 2 p. m. (eastern standard time) May 1, for the purchase
 of an

ism% of 311.200 5% % road improvement bonds. Dated May 1 1928.

Denom $1,000, one bond for 81.200. Due as follows: $1.208. Apr. 
11929'

$2.000, Oct. 1 1929; 82.000. Apr. and Oct. 1 1930 and 1931 inc
l. Prin, and

int. payable at the office of the County Treasurer. A certif
ied check,

ipsaryelihuleiredto.the order of the County Auditor, for 3% of the bonds o
ffered.

RICHLAND SPRINGS INDEPENDENT SCHOOL DI
STRICT (P.

Richland Springs), Tex.-BOND SALE.-A 328.000 Issue o
f high school

bonds has been purchased at par by the State of Texas.

ROYAL OAK, Oakland County, Mich.-BIDS.-The
 following is a

complete list of the bids submitted on April 3, for the
 purchase of the

S601.000 bonds awarded to the Ouardian Detroit
 Co., on its split rate

Ida taus a premium of $481 equal to 100.08 a basis of 
about 4.298%-

V. 126, D. 2201.-
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Bidder- Amount. Rate. Prem.Braun, 13osworth & Co.; Joel Stockard & Co., 8466,000 4 n.% 1 None

134,000 4S4 %and Lewis & Co 
Griswold First State Co. and Watling, Lerchen 372.000 4Si % 18918.50& Hayes  228.00 4H%Detroit Trust Co.. First National Co., Detroit,
and Security Trust Co.  600.000 4 % 5,528.50Stranahan, Harris & Oatls*    600,000 414 % 4,863.30• Bid included payment of legal expenses.

SAN BERNARDINO, San Bernardino County, Calif.-BONDSRE-A WARDED .-The $650.000 issue of coupon sewer and sewage disposalbonds that was awarded on Apr. 2-V. 126. p. 2201-to a syndicate corn-posed of the U. S. Security & Trust Co. and the American National Co.,both of San Francisco and R. E. Campbell & Co. of Los Angeles as 5%bonds has been changed by the City Council to a 444 % rate and re-awardedto the syndicate for a premium of $4,095, equal to 100.63, a basis of about4.185%. Dated Mar. 15 1925 and due on Mar. 15, as follows: 821.666.67from 1929 to 1948 and $21.666.66 from 1949 to 1958 all inclusive.
SABINE PARISH ROAD DISTRICT NO. 8 (P. 0. Many), La.-BOND SALE.-The $25,000 issue of 6% semi-annual highway bonds offeredfor sale on Apr. 18-V. 126. p. 2201-was awarded to a J. H. Reeves ofPeason for a $5 premium, equal to 100.02.

SANDUSKY, Erie County, Ohio.-BOND OFFERING.-Sealed bidswill be received by the City Treasurer, until 12 m., Apr. 30. for the purchaseof an issue of $140,500 harbor improvement bonds. Denom. $1000. onebond for $500. Due Nov. 1, as follows: 84.500. 1929: $4,000. 19:30 to 1933Incl.; and 55.000, 1934 to 1957 Incl. A certified check for 5% of the bondsoffered is required.

SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 55 (P. 0. LasVegas), N. Mex.-BOND OFFERING.-Sealed bids will be received until10 a. in. on May 10. by Myrtle McMillan. Secretary of the Board of Educa-tion, for the purchase of a $9,000 Issue of school refunding bonds. Int. rateis not to exceed 6%. Dated May 10 1928. Due on May 10 1938 and op-tional after 5 years. Prin. and semi-annual int. payable at the office ofthe State Treasurer or at Kountze Bros. in New York City. A certifiedcheck for 5% of the bid, payable to the County Treasurer, is required.
SCHENECTADY, Schenectady County, N. Y.-BOND OFFERING.-Sealed bids will be received by Leon G. Dibble. City Comptroller, untilp. m. (daylight saving time) April 30 for the purchase of the followingIssues of coupon or registered bonds interest rate not to exceed 4H% andto be stated in multiples of 1-10th or Si of 1%:$100.000 signal station bonds. Due 55.000 March 1 1929 to 1948, incl.260.000 city hall bonds. Due 513.000 March 1 1929 to 1948, incl.200.000 fire bonds. Due $10.000 March 1 1929 to 1948, Incl.36.000 sewer bonds. Due 52.000 March 1 1929 to 1946, Incl.Dated March 1 1928. Denom. $1,000. Prin. and int. payable at theChase National Bank, New York or at the office of the City Treasurer.A certified check payable to the order of the City Treasurer. for $11.920 isrequired. Legality approved by Clay. Dillon & Vandewater of New YorkCity.

SEAFORD FIRE DISTRICT (P. 0. Seaford), Nassau County, N. Y.-BOND SALE.-The $10,000 coupon or registered fire bonds offered onApr. 16-V. 126. p. 2201-were awarded to Parson, Son & Co. of New YorkCity, as 4Sis, at 100.456, a basis of about 4.37%. Dated Mar. 1 1928.Due Sept. 1, as follows: 51,000. 1929 to 1932 incl.: 52,000. 1933; and $4.000.1934. Reoffering of the bonds will be on a yield basis of 4.10% •The following bids were also received for the issue:
Bidder-

R. F. DeVoe & Co %/Ate. Rate Bid.
100.389Sherwood & Merrifield Inc 43i % 100.11George B. Gibbons & Co 4 100.234Batchelder. Wack & Co 4 100.285First National Bank, Freeport  100.00First National Bank. Seaford 5H% 102.12

SEATTLE, King County, Wash.-BOND OFFERING.-Sealed bidswill be received by H. W. Carroll, City Comptroller, until 12 noon onMay 4 for the purchase of two issues of coupon or registered bonds aggre-gating $2.425,000 as follows;
$1,300,000 general municipal impt. bonds. The purchaser will be giventhe privilere of taking up $500.000 of such bonds Immediately,and the balance in amounts of $100.000 or more covering aperiod of six months from date of issue.1.125,000 sewer bonds. The purchaser will be given the privilege oftaking up $300,000 of such bonds immediately, and the balancein amounts of $100,000 or more covering a period of six monthsfrom date of issue. These bonds are a part of an issue of$2.125,000 of such that were voted on March 9 1926 for sewerpurposes, under and pursuant to Ordinance No. 50287.Int. rate is not to exceed 6%. Denom. 51.000. Dated June 1 1928.Due from 1930 to 1958 incl. Prin. and semi-ann. int. is payable at theWashington fiscal agency in N. Y. City or at the office of the City Treasurer.Bidders shall be required to submit upon blank forms furnished by the CityComptroller separate bids, specifying (a) the lowest rate of interest andthe premium, if any, above par at which the bidder will purchase saidbonds; or (b) lowest rate of interest at which the bidder will purchasebonds at par; said bids to be without condition, interlineation or erasure.Thomson, Wood & Hoffman of N. Y. City will furnish leral approvingopinion. A certified 
is required 

check for 5% of the bid, payable to the Comptroller,.
General Bond Debt Statement as of April 1 1928.Assessed valuation in 1927 for 1928 (50% of actual) $280,882,721.00The constitutional limit of indebtedness is 10% of assessedvaluation  28,088,272.10The total general lien bond indebtedness of the city  17,342,500.00Sinking fund assets-for redemption of general lien bonds  3,037.367.47Of the $17,342,500 general lien bond indebtedness listed above, 52.138.-031.20 has been issued for water system and $2,099,000 for light and powersystem. The principal and the interest payments on these bonds are allbeing made from revenues of the respective utilities. Included in theabove sinking fund assets are $888,110.03 provided by the water depart-ment for redemption of water system general lien bonds and 5594.605.78provided by the light delien bonds, 

partment for redemption of light and power general

SEATTLE, King County, Wash.-MATURITY-BASIS.-The $1.-000,000 issue of 5.1i % local improvement bonds that was recently pur-chased by the Seattle National Bank of Seattle and associates at a price of100.17-V. 126. p. 2201-is due serially from 1929 to 1950, incl., giving abasis of about 5.48%.

SEDALIA, Pettis County, Mo.-BOND SALE.-An issue of 5100.00043 % coupon city hospital bonds has recently been purchased by Kauff-man. Smith. & Co. of St. Louis at a price of 103.17, a basis of about 4.125 %•Denom. 81,000. Dated Apr. 1 1928. Due 55.000 yearly from 1929 to1948 incl. No option of prior payment. Int. payaole on Apr. & Oct. 1.

SENECA COUNTY (P. 0. Waterloo), N. Y.-BOND OFFERING.-M. R. Sanderson, County Treasurer, will receive sealed bids until 10 a. m.Apr. 24, for the purchase of an Issue of $130,731.70 coupon or registeredhighway bonds rate of interest to be stated in multiple of 1-10th or Si of 1%and not to exceed 5%. Dated March 1 1928. Denom. $1.000. one bondfor $731.70. Due March 1, as follows: 86,731.70. 1929; 56.000. 1930 to1948 incl.; and $10.000, 1949. Prin. and int. payable in gold at the FirstNational Dank Waterloo, or at the Hanover National Bank, New YorkCity. A certified check payable to the order of the County Treasurer for$3.000 is required. Legality approved by Clay, Dillon & Vandewater ofNew York City.

SHAMROCK SCHOOL DISTRICT (P. 0. Shamrock), WheelerCounty, Tex.-BOND SALE.-A $50,000 issue of school bonds has re-cently been purchased by an unknown investor.

SHELBY COUNTY (P. 0. Shelbyville), Ind.-BOND SALE.-The832,000 4H% coupon Oral Jones et al Addison Township road bonds offeredon April 18'-V. 126, p• 2365-were awarded, to the Fletcher Savings &Trust Co. of Indianapolis, at a premium of $1,134, equal to 103.54, a basis

of about 3.78%. Dated April 15 1928. Due $1,600 May and Nov. 15 1929to Bli96138e,r-incl. Other bids were as follows: a 4
Corp Securities

Inland Investment Co 

Prem.' Bidder-
 $S68 Union Trust Co 

979 Fletcher American Co 
$P1r.em105.

City S 

1.042
SIDNEY, Delaware County, N. Y.-130ND OFFERING.-CharleerW.Armond!, Town Clerk, will sell at public auction ou April 30. for the purchaseof the following issues of coupon or registered bonds aggregating $135,000.rate of interest not to exceed 4%: s$100,000 Sidney-Walton Highway improvement bonds. Denom. $1,000.Due 54,000, Apr. 1 1929 to 1953 incl. Bids for this issue will beopened at 10 a. m.
35,000 Sidney-Youngs Highway improvement bonds. Denoms. $1,000and $750. Due 81,750. Apr. 1 1929 to 1948 incl. Bids for thisissue will be opened at 11 a. m.
Dated Apr. 1 1928. Prin. & int. payable at the Sidney National Bank,Sidney. A certified check for 2% of the bonds offered is required.

SIGOURNEY INDEPENDENT SCHOOL DISTRICT (P. 0. Si.gourney), lowa.-BOND SALE.-The $75.000 issue of 414 % school bondsoffered for sale on April 16-V. 126. p. 2365-was awarded to the FirstNational Bank of Sigoumey. at par. Dated May 1 1928 and due on May 1as follows: $2,000, 1930; 53,000. 1931 to 1935. 54,000. 1936 to 1942 and55.000, 1943 to 1948, all incl. Optional after May 11929. Other bidder'sand bids were:
Bidder- Prem.*Geo. M. Bechtel & Co. of Davenport 

$
Carleton D. Beh Co. of Des Moines  111105* No reason given for not awarding to highest bidder.

SOMERVILLE, Middlesex County, Mass.-TEMPORARY LOAN.-Salomon Bros. & Hutzler of Boston, recently purchased a $200.000 tem-porary loan on a 3.685% discount basis. The loan matures on Nov. 71928. Other bids were as follows:
Bidder-

Bank of Commerce & Trust Co 3.765Bond & Goodwin 3.795Old Colony Corp 3  814Shavrmut Corp. of Boston 3.83

SPRINGFIELD, Hampden County, Mass.-BOND OFFERING.-Eliphalet T. Tifft, City Treasurer, will receive sealed bids until 12 m.April 27. for the purchase of the following bond issues. aggregating $360,000:$240.000 314% sewer bonds. Due $12.000 May 1 1939 to 1958. incl.120.000 4% sewer bonds. Due $12,000 May 1 1929 to 1938, incl.Dated May 1 1928. Principal and interest payable at the office of theCity Treasurer. A certified check payable to the order of the city for 2%of the bonds offered is required. Legality approved by Storey, Thorndike.Palmer & Dodge of Boston.
Financial Statement, April 2 1928.Assessed value of real estate 1927 $277,219.820*Assessed value of personal property 1927  35,170.009

Discount Basis.

Total valuation 1927 $312,389,829Increase in valuation over 1917 (ten years growth)  117.282.216Increase in valuation over 1922 (five years' growth)  69,661.794The assessed valuation is based on a fair cash valuation. Tax rate.$27.60 per 81,000.
Bonded Indebtedness of the City.

Total water debt (exempt)  $3,293,000Dwight street widening and e.xtension (exempted from debtlimit)  915,000Dwight and Water Streets RR. underpasses (exempt)  368.000Hampden County memorial bridge (exempt)  2,573,900Municipal group buildings (exempt)  1,060.000New oridge approaches (exempt)  775.000North End bridge (exempt)  765,001)Playground (exempt)  78.000Taylor and Stafford Streets extension (exempt)  100,000All other indebtedness, $1,613,000; Less: Sinking fund, $164,-565; net debt, exclusive of water and exempted debt  4,448,435
Tot-I net indebtedness  $11 ,383 .335Valuatioa of city property 1927  $28,825,441Population, census of 1920, 129,563; Census of 1925, 142,224; (estimated.

1504( Reduced by returning part of valuation to State.

STERLING COUNTY (P. 0. Sterling City), Tex.-BOND SALE.-The 5201.000 issue of 5% road bonds offered for sale on Apr. 9-V. 126.p.2043-was awarded to R. J. Edwards, Inc., of Oklahoma City. Denom.51.000. Doted Apr. 10. 1928 and due on Apr. 10. as follows: $4,000 from1931 to 1934: $5,000. 1935 to 1913; $8,000. 1944 to 1948 and $10,000. 1949to 1958. all incl.

STEUBEN COUNTY (P. 0. Angola), Ind.-BOND OFFERING.-Sealed bids will be received by the County Auditor. until 10 a. m. Apr. 30,for the purchase of an issue of 817,382.856% Ertl^^ Ryan et al public drain-age bonds. Dated Jan. 11928. Due May and Nov. 15 1929 to 1938 incl.
STONINGTON, New London County, Conn.-BOND SALE.-The$100,000 414% coupon refunding bonds offered on Apr. 17-V. 126, p.2365-were awarded to R. L. Day & Co. of Boston, at 103.789. a basis ofabout 3.97%. Dated May 11928. Due May 1. as follows: $3,000, 1933to 1962, inclusive; and $2.000. 1963 to 1967. inclusive.The bonds are now being offered to the public for investment, priced tbyield 3.90%. According to the news Item the bonds are a legal investmentfor savings banks and trust funds In New York and Connecticut. The follow-big bids were also received:
idder- 

Rare Bid.Dewey, Bacon & Co $103.48R. M. Grant & Co  103.38H. L. Allen & Co  103.05Rutter & Co 
 102.43

STAFFORD (P. 0. Stafford Springs), Tolland County, Conn.-BOND SALE.-The $36,000 4,0 coupon school bonds offered on April 18-V. 126, p. 2365-were awarded to Tifft Bros. of Springfield at a premiumof $11. equal to 100.03, a basis of about 3.993%. Dated May 1 1928.Due $2.000, May 1 1929 to 1946 incl. No other bids were submitted forthe issue.

SWAMPSCOTT, Essex County, Mass.-LOAN OFFERING.-JameaW. Libby, Town Treasurer, received sealed bids BIM 7 p. m. on Apr. 20. forthe purchase on a discount basis of a 8100,000 temporary loan payable onNov. 10 1928 at the First National Bank, Boston,
SWANTON, Fulton County, Ohio.-BOND OFFERING.-Sealed bidswill be received by II . D. Allen, \Tillage Clerk. until 12 m.. Apr. 23. for thepurchase of the following issues of 5% bonds:$17.618.37 Improvement bonds. Due serially on Sept. 1 1929 to 1938 incl.12.081.58 Improvement bonds. Due serially on Sept. 1 1929 to 1938 incl.Dated Mar. 1 1928. A certified check, payable to the order of the Vil-lage Treasurer, for 10% of the bonds offered, is required.

SWANTON SCHOOL DISTRICT, Fulton County, Ohlo.-BONDSALE.-The 8156,000 coupon school bonds offered on April 11-V. 126,p. 1873-were awarded to Braun, Bosworth & Co. of Toledo, as *Is. ata premium of $73.00 equal to 100.04 a basis of about 4.246%. DatedMar. 11928. Due as follows: $4,000, Sept. 1 1928; and $4,000, Mar. andSept. 1 1929 to 1947 incl. Other bids were as follows:Ridd
Bohmer-Relnhart & Co Int. Rate. Prentium.

rr-

Detroit Trust Co 4H% 81.731.00
414% 2,387.00Herrick Co 
4 Si % 2,466.00
% 469.004H %

4H% 
1.809.60
2,371.204%

4 2,377.77
1,75o.00
2,592.00
123.00

Seasorvmod & Mayer 
First Citizens Corp 
Well, Roth & Irving Co 
Ryan, Sutherland & Co 
Spitzer. Rorick & Co 

4 Si es
Stranahan Harris & Otitis 
Otis & Colt

4 Si %
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SWEETWATER, Nolan County, Tex.-BOND SALE.-The two

&gum of bonds aggregating $250,000. offered for sale on Apr. 13-V. 126.

p. 2202-have been awarded to the Brown-Cru
mmer Co. of Wichita as

% oonds, for a premium of $5.095. equal to 102.
038, a basis of about

4.60%. The issues are described as follows: $225,000 
water works bonds

and 125.000 sewer bonds. Dated Apr. 15 1928. Due in from 1 to 40

years.

TACOMA, Piercev, Wash.-BOND OFFERING.-We
 are

unofficially informed that sealed bids will be received until
 May 15 by the

Commissioner of Finance, for the purchase of$973.500 iss
ues of improve-

ment bonds.
The WINS are divided as follows: $310,000 roads; 1175,

000 street im-

provement, $171,500 fire boat, 1130,000 dock imp
rovement, $100,000 city

hall improvement and $87,000 fire station bo
nds. (These bonds are part

of the 52.000.000 block voted on March 13-V
. 126, p. 1873.)

TEXAS, State of (P. 0. Austin).-BOADS REGISTER
ED.-The fol-

lowing bonds have been registered by G. N. Holton
, State Comptroller,

in the week ending Apr. 14:

Amount.
12,000
61,000
4.000
10,000
5,000
50,000
10,000
100.000
25,000
5,000

175,000
100.000
50,000
3.000

60.000
70,000

Place. Purpose.
Cooper Ind. School Dist. Refunding

Wichita Falls_ _ _ _Gen. Improvement Refund'g

Smith Co Corn. School Dist. No. 33
Galveston Co_ _ _ _Com. School Dist. No. 17
Brisco Co Corn. School Dist. No. 13
Fayette Co Road District No. 7
Sacul Independent School District

Mark Independent School District

Refugio Co Road Series A-2
Refugio Co Road Series B
Beaumont Sewerage Refunding
Post Independent School District

Dickens Co Road Refunding

111.1"niversity Park_ISaurton Sewer Repair
Dallas Co 
Memphis independent School District

Somerville Independent School District

Mature.
Serially
Serially
Serially
20 years
Serially
Serially
1-30 yrs.
Serially
Serially
Serially
Serially
Serially
Serially
{4 0 years

Serially
Serially

Rate.
%

5
5
5
5
5

41;00

TIOGA, Tioga County, Pa.-BOAD OFFER
ING.-Sealed bids will be

received by A. W. Rodman, Borough 
Secretary, until 1 p. m. Apr. 27.

for the purchase of the following
 issues of 4)i % coupon bonds aggregat-

ing 122,000:

918,000 water works bonds. Du
e May 11953; optional May 1 1933.

4,000 water works bonds. Due 1
1.000, May 1 1929 to 1932, inclusive.

Dated May 1 1928. Denom. 51,000.

TIPTON SCHOOL DISTRICT
 (P. 0. Visalia), Tulare County,

Calif.-BOND SALE.-Tbe $43,
000 issue of school bonds offered for sale

on Apr. 17-V. 126, p. 202
-was awarded to the Freeman, Smith & Camp

Co. of San Francisco as % bonds, for a premium a $777. equal to
101.806, a basis of about 4.40%

. Denom. $1,000. Due on Mar. 20 as

follows: 11.000 from 1929 to 1942: 12,000,194
3 to 1955 and 53.000 In 1957.

VALLEY SPRINGS SPECIAL 
SCHOOL TAXING DISTRICT(P. 0.

Asheville), Buncombe County), N. 
C.-BOA D OFFERIA G.-Sealed bids

will be received until noon on Ma
y 10 by A. C. Reynolds, Superintendent

of the Board of Public Instructio
n, for the purchase of an issue of 1_00.000

school bonds. Int. rate is not to exceed 6%. Denom.
 11,000. Dated

May 1 1928 and due on May 1, as 
follows: 13,000, 1931 to 1942 and $4,000

from 1943 to 1958, all incl. Int, rate is to be stated in a multiple of )i of

1%. Prin. and semi-annual int, 
payable at the Hanover National Bank

In New York City. Storey, Thorndike, Palmer & Dodge of Boston 
will

furnish legal approval. Required bidding forms will be furnished by the

County. A $2,000 certified check, 
payable to the County Treasurer,

must accompany the bid. •

VALLEY STREAM, Nassau Coun
ty, N. Y.-BOND SALE.-The

1250,000 coupon or registered street
 improvement bonds offered on Apr.

17-V. 126. p. 2202-were awarded t
o the Gibson Corp of Valley Stream,

as 4s, at 100.273, a basis of about 3.9
7%. Dated Apr. 1 1928. Due

Apr. 1, as follows: 53,000, 1929: and $13,000. 1
930 to 1948 inclusive.

The following is a list of other bids sub
mitted for the bonds:

Name- 
Price. Int.

Pulleyn & Co 
Graham, Parsons & Co
Arthur Sinclair, Wallace & Co
*The Estmer Corp 
Bank of Valley Stream 
Dewey, Bacon & Co 
Sherwood & Merrifield 
H. L. Allen & Co 
Lehman Bros
Roosevelt & Son 
White, Weld Co 

*No Interest rate stated.

5100.068 4.10
100.141 4.10
100.62 4.20
100.00

-100.316 4.io
100.62 4.20
100.10 4.10
100.569 4.20
100.67 4.20
100.2653 4.20
100.25 4.10

VANDERBURGH COUNTY (P. 0. Evansville
), Ind.-BOND OF-

FERING.-Charles 0. Wesselman, County T
reasurer, will receive sealed

bids until 10 a. in. April 26. for the purc
hase of an issue of 125.000 43,5%

road bonds. Dated April 26 1928. Denom. $625. Due $1,250, 
May

and Nov. 15 1929 to 1938 incl.

• WARREN COUNTY (P. 0, Indianola), 
Iowa.-BOND SALE.-The

1200,000 issue of 43,.(% coupon primary
 road bonds offered for sale on

Apr. 17-V. 126, p. 2043-was awarded t
o the Iowa National Bank of Des

Moines and the White-Phillips Co. of Da
venport, jointly, for a premium

of 11,050, equal to 100.525, a basis of ab
out 4.14%. Dated May 1 1928

and due $20,000 yearly from May 1 193
4 to 1943 incl. Optional after 5

years. The second highest premium offer 
was 41.031 by the Warren County

State Bank of Indianola.

WARRENTON SCHOOL DISTRICT (P. 0
. Warrenton), Warren

County, Ga.-BOA D SALE.-A $32,500 is
sue of 5% school bands has

been purchased by J. H. Hilsman & Co. of
 Atlanta. Denom. $500. Dated

Feb. 1 1928 and due on Feb. 1, as follows: 
11.000 from 1929 to 1933:51.500,

1934 to 1940; $2,000, 1941 to 1948 and /
LOW in 1949. Prin. and int, is

payable at the Trust Co. of Georgia of Atlant
a.

WASHINGTON COUNTY UNION HIGH SCH
OOL DISTRICT NO.

3 (P. 0. Hillsboro), Ore.-BOND S
ALE. -The 1175,000 issue of 4.4%

coupon school bonds offered for sale on Apr
. 17-V. 126, p. 2202-was

jointly awarded to the Shute Savings Bank of 
Hillsboro, Dean Witter & Co.

and the Security Savings & Trust Co.,
 both of Portland, at a price of 101.91,

a basis of about 4.24%. Dated May 1 1928 and due on May 1 as follows:

110,000. 1930 to 1933; 513.000, 1934; $1
4,000, 1935: 313.000, 1936, &c.,

to 1943.

WASHINGTON COUNTY P.O.k Washington), Iowa.-BOND SALE.

-The $100,000 issue of road bonds
 offered for sale on Apr. 17-V. 126.

p. 2202-was awarded to the Washing
ton Loan & Trust. Co. of Washington

as 4),1% bonds for a 
premium of 1100, equal to 100.10.

WATERTOWN, Jefferson County, N. Y.-BOA D OFFERIIVG.
-

P. B. Dover City Treasurer
, will receive sealed bids until 12 m. (eastern

standard time) Apr. 26. for the purc
hase of an issue of $500,000 coupon

or registered school bonds. 
Dated Apr, 1 1928. Denom. $1,000. Due

126,000, Apr. 1 1929 to 1953 incl. 
Rate of interest not to exceed 4.10%

and to be stated in multiples 
of 1-20th of 1% one rate to apply to the entire

Issue. Prin. and int, payable in gold a
t the Jefferson County National

Bank, Watertown or at the 
American Exchange Irving Trust Co., New

York. A certified check pay
able to the order of the City for $10,00.) is

required. Legality approved by Clay, Dillon & Vandewat
er of N. Y. City.

WATERTOWN, Middlesex Count
y, Mass.-BOND OFFERING.-

Harry W. Brigham, Town Treasurer, 
will receive sealed bids until 3.30P• m•

Apr. 24, for the purchase of 
the following issues of coupon bonds aggregatting

1290.000:

$110,000 Homer School Addition bonds. Due 111.000, May 1 1929 to
1938 inclusive.

100,000 Arsenal St. construction bonds. Due 110.000, May 1 1929 to
1938 inclusive.

60,000 water mains bonds. Due 112,000, May 1 1929 to 1933 inclusive.

20,000 water mains bonds. Due May 1, as follows: $2,000, 1929 to
1933 incl.; and 11,000, 1934 to 1943 inclusive.

Dated May 11928. Denom, 11,000. Prin, and int. payable in Boston.

Legality to be approved by Storey. Thorndike, Palmer & Dodge of Boston.

WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-BOND

OFFERING.-Jere Milleman, County Comptroller, will receive sealed
bids imtli 12 m. (daylight saving time) May 2, for the purchase of the
following issues of 4% coupon or registered bonds aggregating $15,511,000:

$14,084,000 park bonds. Due June 1, as follows: 144.000. 1938; and $360.-
000. 1939 to 1977 inclusive.

750,000 Blind Brook Sanitary sewer bonds. June 1, as follows: $5,000'
1929 to 1938 incl.; 510.000, 1939 to 1948 incl.: 115,000, 1949
to 1958 incl.: 120,000, 1959 to 1968 incl.; and 525,000. 1969 to
1978 inclusive.

348,000 highway bonds. Due June 1, as follows: 123,000, 1930: and
125,000, 1931 to 1943 inclusive.

225,000 court house bonds. Due $15,000, June 1 1930 to 1944 incl.

70,000 hospital bonds. Due 110,000, June 1 1930 to 1936 inclusive.

34,000 bridge bonds. Due June 1 as follows: $4.000, 1930: and

15.000, 1931 to 1936 inclusive.

Dated June 1 1928. Denom. 31.000. Prin. and int. payable at the

County Treasurer's office. A certified check payable to the order of the

County Treasurer. for 2% of the bonds offered is required. Legality to

be approved by Hawkins, Delatield & Longfellow of New York City.

Previous notice of the proposed sale of these turnds appeared in-V. 126.

p. 2366.

WEST FELIC1ANA PARISH ROAD DISTRICT NO. 4 (P. 0. St.

Francisville), La.-BOND SALE.-The $55,000 Issue of semi-annual pub-

lic improvement bonds offered for sale on Apr. 11-V. 126. p. 1873-was

awarded to the Whitney-Central Bank & Trust Co. of New Orleans. as 5%
bonds, for a premium of 1550. equal to 101, a basis of about 4.909'. De-

nom. 1500. Dated Apr. 1 1928 and due from Apr. 1 1929 to 1958, incl.

WEYMOUTH, Norfolk County, Mass.-TEMPORARY LOAN.--The

Shawmut Corp. of Boston, was recently awarded a $100,000 temporary

loan on a 3.79% discount basis. The loan matures on Nov. 211928. The

following is a list of other bidders:

Bidder- Discount Basis.

Bank of Commerce & Trust Co 3.84r

Old Colony Corp. (plus $1.75) 3  90%
First National Bank. Boston 3  96 0

WHITE COUNTY (P. 0. Monticello), Ind.-BOND ,SALE.--The

130.000 4 Yi % road bonds offered on Apr. 13-V. 126, p. 2203-were

awarded to the Fletcher Savings & Trust Co. of Indianapolis, at a prem
ium

of 11,141 equal to 103.803 a basis of about 3.74%. The bonds mat
ure

smut-annually on May and Nov. 1 1929 to 1938 lad. The following bids

were also received.
Bidder- Premium.

Fletcher American Co., Indianapolis $11,017110105The Union Tr. Co., Indianapolis 
Meyer-Wiser Bank. Indianapolis 

 995.00

State Bank of Monticello, Monticello 
 654.90

Estmor Corporation, Chicago 
 201.11

WIGGINS, Stone County, Miss.-BOND OFFERIA0.-Sealed bids

will be received until May 1, by Ellis Caraway, City Clerk,
 for the purchase

of a $30,000 issue of 5)4% semi-annual water bonds.

WILLARD, Huron County, Ohio.-BOND OFFERING.-Rd
. A.

Evans, Village Clerk, will receive sealed bids until 12 m. (eastern s
tandard

time) April 27. for the purchase of the following issues of % street

Improvement bonds:

546.400 bonds. Due as follows: Due $2,320, April & Oct. 1, 1929
 to 1938

incl.
20,000 bonds. Due 11,000, April & Oct. 1 1929 to 1938 incl.

Dated April 1 1928. Prin. and int. payable at the office of the Village

Treasurer. A certified check Payable to the order of the Village Clerk.

for 5% of the bonds offered Is required.

WILSON, Niagara County, N. Y.-BOAD &MR.-The 110.000 5%

bonds offered on Apr. 14-V. 126. p. 2203-were awarded to th
e Manufac-

turers & Traders-Peoples Trust Co. of Buffalo, at 101.829. a basis o
f about

4.62%. Dated July 11928. Due 51,000, July 1 1929 to 1938 Incl. Other

bids were as follows:
Bidder-

Niagara Falls Trust Co
George B. Gibbons & Co
Pulleyn & Co
Farson, Son & Co
Niagara County National Bank

Role Bid.

 100.00
100.447

 
101.10
101.194
100.881

WINCHESTER, Litchfield County, Conn.-BOND 
OFFERING.-

Sealed bids will be received by J. Albert Smith, Town Treasurer, unt
il 3

p. m. Apr. 24. for the purchase of an issue of 1195.000 4% coupon sch
ool

bonds. Dated May 1 1928. Denom. $1,000. Due May I, as follows:

$6,000, 1930: and 57,000, 1931 to 1957 inclusive. Prin. and Int, payable at

the First National Bank, Boston. Legality to be approved by Ropes,

Gray, Boyden & Perkins of Boston.
The following is a statement showing the total outstanding obligatio

ns

of the County and other financial statistics as prepared by the 
County

Comptroller:

Bonded debt
Floating debt
 

$35,334,025.04
16,128,215.00

Bonds about to be issued:
Bridge bonds  $34,000.00
Hospital bonds_   70,000.00
Court house bonds  225.000.00 '
Highway ponds   348,000.00
Blind Brook Sanitary Sewer bonds  750,000.00
Park bonds 14,084,000.00

  15.511,000.00

$51,462,240.04

166,973.240.04

Deduct floating debt Included above to be funded by said

bonds  15,511.000.00

Debt of County, including bonds about to be issued  $51,462,240.04

Assessed values:
Real estate 

1,317,732.253.00

Personal property 
 1.094,200.00

Value of real estate owned by the County  46,265,342.93

Population by 1925 state census, 425,798.

*This amount does not Include the certificates of 
indebtedness Issued

In anticipation of the collection of the current taxes.

Financial Statement April 11928.

Grand List, Oct. 1 1927 
$13,824,604.00

Debt limit 5%  691.230.20

Total bonded debt (not including this issue)  429,000.00

Notes in anticipation of proceeds of this issue and to be pai
d

therefrom  138.000.00

Sinking funds  79.704.10

WILSON, Wilson County, N. C.-BOND 
OFFERING-Sealed bids

will be received by Theo. A. Hinnant, Town Clerk. 
until 8 p. m. on Apr.

26, for the purchase of a $60,000 issue of coupon gm
 plant bonds. Int.

rate is not to exceed 6% stated in a multiple of Yi 
of 1%. No bids for

leas than par will be considered. Bonds may be 
real/awed as to principal.
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Denom. $1,000. Dated May I 1928. Due $5,000 from Nov. 1 1929 to1940, incl. No option of prior payment. Prin. and int. (M. & N.) pay-able in New York City in gold. Delivery will be made in New York,Chicago, Cincinnati. Cleveland, Toledo or Nashville on or about May 17.The bonds will be prepared under the supervision of the United StatesMortgage & Trust Co., New York City, which will certify as to the genuine-ness of the signatures and seal impressed thereon. The approving opinionof Chester B. Massllch, Esq., New York City, will be furnished the pur-chaser. Required bidding forms will be furnished by said Trust Co. orthe above clerk. A certified check for $1,200 must accompany the bid.

Financial Statement Town of Wilson, N. C.
Assessed valuation, 1927 $22,297.553.00Actual valuation, estimated  40,000,000.00Total debt, including bonds now offered  2.199,500.00Water bonds included in above $310.705.06Light bonds included in above  477.463.58Gas bonds included in above  129,000.00Uncollected Special Assessments actually levied 487,573.40

Total------ ----------------
Net debt, including bonds now offered 
Population 1920 census, 10,623.
Population estimatd to-day, 17.500.
Tax rate for general purposes, 40 cents.
Tax rate for bonds and interest- 28 cents.
Total tax rate. 68 cents

WINNESHIEK COUNTY (P. 0. Decorah), Iowa.—BOND SALE.—The $80.000 issue of 4 % coupon primary road bonds offered for sale on April18—V. 126, p. 2203—was awarded to the White Phillips Co. of Davenport,for a premium of $250, equal to 100.312, a basis of about 4.19%. DatedMay 1 1928 and due $10,000 yearly from May 1 1934 to 1941, incl. Theonly other bid was a premium tender of $30, made by the Carleton D.Beth Co. of Des Moines.

WOODBURY COUNTY (P. 0. Sioux City), Iowa.—BOND SALE.—The 3200.000 Issue of 44 % semi-annual primary road bonds offered for saleon April 18—V. 126. p. 2044—was awarded to the Toy National Bank ofSioux City, for a premium of $1.600, equal to 100.80, a basis of about4.08%. Denom. $1,000. Dated May 1 1928 and due $20.000 from May 11934 to 1943, incl. Optional after 1933. The two other bids were asollows:
Bidder—

Geor. M. Bechtel & Co. of Davenport 
Woodbury County Savings Bank of Sioux City

1,404,742.04

$794,757.96

Premium.
$1,580.00

  1,280.00
WOOD LAKE, Cherry County, Neb.—BOND SALE.—A $37,500Issue of 44% improvement bonds has been purchased by the Omaha TrustCo. of Omaha for a premium of $520, equal to 101.385.
WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.—The Worcester County National Bank was awarded on April 16. a $600.000temporary loan on a 3.70% discount basis plus a premium of $1.00. Theloan is dated April 17 1928 and matures on Nov. 16 1928. Legality to beapproved by Storey, Thorndike, Palmer & Dodge of Boston.
YOAKUM, Lavaca County, Tex.—BOND OFFERING.—Sealed bidswin be received until 8 a. in. on Apr. 27 by C. C. Crutchfield, City Clerk,for the purchase of an $80,000 issue of 5,% paving bonds. (These bondsare part of the $180,000 that were voted Dec. 20—V. 125, p. 3675.) 
YORK TOWNSHIP SCHOOL DISTRICT (P. 0. Albion) NobleCounty, Ind.—BOND OFFERINO.—Sealed bids will be received byCalvin L. Black, Township Trustee, until 2 p. in. April 28, at the officeof George L. Foote, Farmer's State Bank Bldg., Albion, for the pur-chase of an issue of $40,000 414% school bonds. Dated May 1 1928.Desom. $.500. Due as follows: $1,000, July 11929; 31.000, Jan. & July 11930; 31,090, Jan. 11931: $1,500, July 1 1931: 31.500, Jan. & July 1, 1932to 1942 inc Jl.; and $1,500, an. 1 1943. Prin. and int. payable at theAlbion National Bank, Albion.

YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.—Ames E. Jones. Director of Finance, will receive sealed bids until 12 in.centragatflindaVsgie7g)11);gy , fortttfiduarchazi,1•33loact bred" ti327,918.14da.812), 1929; and $65.403.6r33, 193r to 1932 incl. A certified cgeelc niws:
ggleto the order of the above-mentioned official for 2% of the bonds offered isrequired.

CANADA, its Provinces and Municipalities.
RENFREW COUNTY (P.O. Pembroke), Ont.—BOND OFFERTAG.—R. J. Roney, County Clerk, will receive sealed bids until 12 in. May 1,for the purchase of an issue of $30,000 54 % debentures no provide funds, for the payment to the Department of Highways for construction workduring 1927. Dated Feb. 1 1928. The bonds are payable in ten annualinstalments at the Pembroke Branch of the Bank of Nova Scotia.
rnTERABY DISTRICT, B. C.—BOND SALE.—The Royal FinancialCorp. were recently awarded an issue of $150,000 bonds, bearing interestat the rate of 44% and maturing in 20 

D 
years, according to the Monetaryes"Tim" of Apr. 13. The bonds are dated ec. 31 1927 and are beingoffered at 98.95, a yield basis of 4.58%•

CABANO, 0ue.—MATURITY.—The 925,000 improvement bondsbearing interest at the rate of 5% payable semi-annually on May and Oct.1, awarded to Le Credit Municipal Ltd., at 98.53—V. 126, p. 2367—abasis of about 5.09% are dated May 1 1929 and mature on May 1 1958.
CALGARY, Alta.—BOND OFFERING.—J. M. Miller, City Clerk,will receive sealed bids until 12 m. May 3. for the purchase of the followingissues of 434% debentures aggregating $2,356,000:91.314.000 bridge, hospital, electric light, power, street ry., and waterworks extensions bonds. Due Mar. 13 1945.600.000 local improvement bonds. Due Mar. 13 1935.186.000 losses on sales of debentures. Due Nov. 26 1947.156.000 local improvement bonds. Due Nov. 26 1937.100.000 exhibition improvement bonds. Due Nov. 26 1947.
DIGBY, N. S.—BOND ELECTION.—An election will be held en Apr.23. on which date the rate payers will render their opinion as to the advise-bllity of issuing $15,000 bonds for electric light purposes.
KINCARDINE, Can.—BOND OFFERING.-8ealed bids will be re-ceived by William Butler, Town Clerk, until 6 p. m. Apr. 25, for the pur-chase of an issue of $,22,000 5% 20-year sewer debentures in denoms. ofodd amounts. Interest payable annually (May 1) at the Bank of Mon-treal, Kincardine. Bonds to be paid for and delivered at Kincardine.
NAICAM DRAINAGE DISTRICT, Sask.—BOND SALE.—Gelloway,Cleary St Co. of Regina, were recently awarded an issue of 836,000 434%30-year drainage bonds at 100.06, a basis of about 4.49%. The followingbids were also received:

Rate Bid.Houston, Willoughby & Co 99.78Clifton O. Cross & Co
Royal Bank of Canada, MontrealNay and James
George Moorehouee & Co

 99.50
98.75 98.57
98.35

PORT COLBORNE, Ont.—BOND SALE.—An issue of $25,000 %10-instalment bonds was recently awarded to C. H. Burgess & Co. at96.56, a basis of about 5.24%. Other bidders for the issue were as follows:Bidder— 
Price Bid.Bell, Gouinlock & Co 

96.50MacKay & MacKay 
96.00

QUEBEC, Que.-3880,500 BONDS TO BE SOLD SOON.—Preparationsare under way, according to the "Monetary Times" of Apr. 13, in connec-tion with the proposed flotation within a month of an $880,500 bond issue.
REVELSTOKE, B. C.—BOAD OPPERIA0.—Sealed bids will be re-ceived by W. A. Gordon, City Treasurer, for the purchase of an issue of$95,000 5% improvement bonds maturing serially in from 1 to 25 years.
ST. LAMBERT, QUE.—BOND OFFERINO.—Sealed bids will bereceived by P. G. Forster. City Treasurer, for the purchase of an issueof $100,000 5% sinking fund bonds. Denom. 31.000. Due in 30 years.A certified check payable to the order of the City Treasurer, for $1,000 isrequired.

ST. SOPHIE, Que.—BOND OFFERING.—Sealed bids adcireasedA. Carey, Secretary-Treasurer St. Sophie de la Conte Parish, will receivesealed bids until Apr. 30, for the purchase of an issue of $22,000 5% serialbonds payable at St. Jerome.

SHERBROOKE, Oue.—BOND OFFERING.—Sealed bids addressed toA. Deslauriers, City Clerk, will be received by that official until Apr. 25,for the purchase of an issue of $200,000 city bonds rate of interest not toexceed 434%.

FINANCIAL

We Specialize in

City of Philadelphia
3s
31/2s
4s
41/4s
41/2s
5s
51/48
51/2s

Biddle & Henry
1622 Locust Street

Philadelphia
Private Wire to New York

Call Canal 8437

WHITTLESEY
MeLEAN & CQA
MUNICIPAL BONDS

PENOBSCOT BLDG., DETROIT

MINING ENGINEERS

H. M. CHANCE & CO.
Mining Engineers and Geologists

OAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

rezia Building PHILADELPHIA

FINANCIAL

1864
Simply Selling Service

1928

ALL your securities should be carefully
examined at regular intervals and changes
made whore advisable.

We have no securities for sale and are, therefore,
in a position to give disinterested advice.
As custodian of securities we give this im-
portant service.

Our Officers will be glad to explain details
to you.

4r1, as
Acts as6.sectuor

and Trustee
ChuteAdministrator Acts as Transfer Agent or Registrar morttaes, 1

I
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CALIFORNIA

trnts

LOSANGELES-FIRSTNATIONAL
TRUST &SAVINGS BANK

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

N. Y. Stock Exch. Los Angeles Stock Exch.

San Francisco Stock & Bond Exchange

and other leading Exchanges

Private Wires to Branch Office• at

San Francisco Los Angeles

Portland, Ore. Seattle

Tacoma Pasadena

Stocks - Bonds - Grain - Cotton

0

We specialize in California
Municipal & Corporation

BONDS

DRAKE, RILEY & THOMAS
Van Nuys Building
LOS ANGELES

Long Beach Pasadena Santa Barbara

CHAPMAN DE WOLFE CO.
381488 Montgomery Street
SAN FRANCISCO, CALIF.

Stocks and Bonds
Information and Quoted •ns on all

Pacific Coast Securities

Members San Francisco Stock & Bond 
Exchange

Market for

Pacific Coast Securities

• WM.R. STAATS CO.
Enablised 1887

LOS ANGELES

SAN FRANCISCO 
PASADENA

SAN DIEGO

Quotations and Information

j on Pacific Coast Securities

Established 1858

SUTRO & CO.
Member,

San Francisco Stock and Bond Exchange

San Francisco Oakland

410 Montgomery St. Oakland Bank Buildin
g

Private Wire Service 12th and Broadway

CHICAGO

Paul C. Dodge & Co., Inc.

INVESTMENT SECURITIES

10 SOUTH LA SALLE STREET
CHICAGO

MICHIGAN

HARRIS, SMALL & Co.
150 CONGRESS STOW..

DETROIT

Joel Stockard & Co., Inc.
INVESTMENT BANKERS

We Specialize in
Michigan Mhnicipal Bonds

Members Detroit Stock Exchange

Penobscot Bldg., Detroit Cherry 2600

Members of Detroit Stock Exchange

Charles A. Parcells & Co.

INVESTMENT SECURITIES

PENOBSCOT BUILDING, DETROIT, MI
CH.

LIVINGSTONE, CROUSE & CO.
Members Detroit Stock Exchange

409 Griswold Street

DETROIT

AUGUSTA

JOHN W. DICKEY
Augusta, Ga.

Southern Securities

Established 1880

WM. E. BUSH & CO.
Augusta, Ga.

SOUTHERN SECURITIES

COTTON MILL STOCKS

LOUISVILLE, KY.

CITY OF LOUISVILLE
BONDS

Henning Chambers & Co.
members /V Y Stock Ezchenee

Si W. Jefferson St. LOUISVILLE, KY.

J. J. B. HILLIARD & SON
Members New York Stock Exchange

Investment Bonds
Louisville Securities

419 W. Jefferson St., LOUISVILLE. KY.

CHICAGO

erreauthaum Sons
Investment ComimilY

Safe Investments Since 1855

S. E. Cor. La Salle and Madison Sts.

Safe First Mortgage

Real Estate Serial Bonds

Suitable Investments for Banks, Insur-

ance Companies, Estates and individu
als

Approved and Recommended by the

OLDEST BANKING HOUSE IN 
CHICAGO

in investment securities of public

service comelanies supplying

electricity, gas and transporta-

tion in 23 states. Write for list.

UTILITY SECURITIES
COMPANY

230 So. La Salle St., CHICAGO

New York St. Louis Milwaukee

Louisville Indianapolis Minneapolis

1"OACI.L.AH_ILDIAI___ •
Established 1909—Incorporated

Investment Securities

NEW YORK CHICAGO

A. 0. Slaughter & Co.
Members

New York Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade

120 SOUTH LA SALLE STREET

CHICAGO, ILL.

GA.RARD TRUST

COMPANY
INVESTMENT SECURITIES

TRUSTS • ESTATES

39 So. LA SALLE HT. CHICAGO

 ASSInslimwsAli

LACKNER, BUTZ & COMPANY

Inquiries solicited on Chicago

Real Estate Bonds

III West Washington Street

CHICAGO

BUFFALO

Founded 1885

A. J. WRIGHT & CO.
Members New York Stock Exchange

Western New York and Canadian

Min'ng Securities
Local Stocks and Bonds

Bought and Sold on • Brokerage Basis Onl
y

BUFFALO, NEW YORK

ALABAMA

MARX & COMPANY
BANKERS

BIRMINGHAM, ALABAMA

SOUTHERN MUNICIPAL AND

CORPORATION BONDS
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